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U.S. International Transactions in 1995

Allan I). H runner, of the Hoard's Division of Interna-
tional Finance, prepared this article. Virginia Carper
provided research assistance.

The U.S. current account deficit widened only slightly
in 1995 following three years of substantial increases.
The deficit flattened over the course of the year, and it
narrowed sharply in the fourth quarter, as imports of
goods and services flagged while exports picked up
(chart 1). The same factors underlying these develop-
ments should cause the U.S. external deficit in 1996
lo remain close to its 1995 level.

Although the balance on trade in goods and ser-
vices widened in 1995, by $5 billion, the increase
was the smallest since the balance began deteriorat-
ing again in 1992 (table I). The values of exports and
imports grew rapidly and at about the same rate, but
net exports fell because the initial value of imports
was somewhat higher than the initial value of
exports. A small trade surplus with Mexico in 1994
turned into a large deficit last year following the peso
crisis and a substantial contraction in Mexican aggre-
gate demand. The trade deficit with Canada also
worsened as Canadian growth slowed markedly. In
contrast, net shipments to Japan picked up signifi-
cantly following a rise in the exchange value of the
yen in 1994 and early last year.

In quantity terms, the rates of growth of both
imports and exports of goods and services slowed

I. U.S. external ba lances , \l)M

Billions of dollar

Goods and services
50

100

150

1991 1993 1995

NOIT:. The dala are quarterly al seasonally adjusted annual lales. Cunent
account dala exclude foreign cash grants received in 1990 92.

Sound.. U.S. Department of Commerce, Bureau ot 1 economic Analysis, U.S.
international transactions accounts.

markedly from robust rates in 1994, in line with
slower economic activity in the United States and
abroad. Still, export growth increased steadily
throughout the year, largely in response to the
strength of economic activity abroad as well as to a
stabilization of exports to Mexico. In contrast, import
growth sagged in the second half of the year as a
result of developments in the U.S. domestic economy

I. U.S. cxlenial ba lan ivs , I')')()

Billions of dollars

Item

Trade in goods and services, net

Services, net

Foreign cash grants to the United States
Other transfers, net

VIMMO:
Current account balance excluding foreign

cash grants

1990

-80.0
-109.0

29.0

20.7
-35 2

55.9

-33.4
17.0

-50.4

-92.7

-109.7

1991

-29.4
-74.1

44.7

15.1
-40.5

55.6

6.9
42.5

-35.6

-7.4

-49.9

1992

-39.5
-96 1

56.6

10.1
-41 5

51.6

-32.1
1.3

-33.4

-61.5

-62.8

1993

-74.8
-132.6

57.8

9.0
-47.3

56.3

-34,1
.0

-34.1

-99.9

-99.9

1994

-106.2
-166.1

59.9

-9.3
-54.4

45.1

-35.8
.0

-35.8

-151.2

-151.2

1995

-1 11.4
-174.5

63.1

-11.4
-70 6

59.1

-30.1
.0

-30.1

-152.9

-152.9

Change,
1994-95

-5.2
-8,4

3.2

-2.1
-162

14.0

5.7
.0

5.7

-1.7

-1.7

Noii.. In this and the tables that follow, components may not sum to totals
because of rounding.

SOUUCH, U.S. Department of Commerce, hureau ot Hconomic Analysis, U.S.
lternatioiial transactions accounts.
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and a small increase in the relative price competitive-
ness of U.S. goods in domestic markets.

The balance on investment income declined about
$2 billion last year. The deterioration was due entirely
to a growing deficit in net portfolio investment
income, the result of a continued worsening of the
U.S. net portfolio investment position and increases
in interest rates in the United States in late 1994 and
early 1995. In contrast, net direct investment income
increased last year. Both receipts from U.S. direct
investment abroad and payments on foreign direct
investment in the United States increased rapidly, but
the increase in receipts was larger because U.S. direct
investment assets abroad are larger than foreign direct
investment assets in the United States and because
the rates of return reported by U.S. investors abroad
were larger and increased more than the rates of
return earned by foreign investors in the United
States.

The current account balance was buoyed some-
what last year by a temporary $6 billion reduction in
net unilateral transfers to foreigners. Most of the
reduction was due to a transient drop in government
grants to foreign countries: Because of U.S. govern-
ment shutdowns in late 1995, government grants that
were scheduled to be disbursed in the fourth quarter
were delayed until the beginning of 1996.

Counterbalancing the continued large current
account deiicit in 1995 were a large recorded net
inflow of capital and a large positive statistical dis-
crepancy, which comprises some combination of
unrecorded net capital flows and unrecorded net cur-
rent account receipts. Much of the recorded net capi-
tal inflow was in the form of a record increase in
foreign official holdings in the United States, a result
of both foreign exchange intervention by certain
industrialized countries and substantial reserve accu-
mulation by several developing countries in Asia and
Latin America. Private foreign assets in the United
States increased sharply, but the increase was about
matched by additions to private U.S. assets abroad.

MAJOR ECONOMIC INFLUENCES
ON U.S. INTERNATIONAL TRANSACTIONS

The U.S. deiicit in traded goods and services widened
considerably between 1991 and 1995, but the
increase last year was much less than in other recent
years. These developments are consistent with recent
movements in the two most important determinants
of trade flows: relative rates of economic growth and
relative price competitiveness. Although the U.S.
economy in 1995 grew at about the same pace as the

economies of its major trading partners, as has been
true historically, the increase in U.S. income had a
larger effect on expenditures on foreign goods and
services than the comparable increase in foreign
income had on expenditures on U.S. goods and ser-
vices. This effect was offset somewhat by a small
improvement in U.S. price competitiveness last year,
which helped make U.S. goods and services more
attractive at home relative to imports and, to a lesser
extent, more attractive in foreign markets.

Financial and economic developments in Mexico
in late 1994 and in 1995 also had important effects on
U.S. trade. From 1991 through the third quarter of
1994, the U.S. balance on trade in goods and services
with Mexico was in surplus, averaging nearly $4 bil-
lion per year, as the Mexican economy grew some-
what faster than the U.S economy and the price of
U.S. goods relative to the price of Mexican goods fell
(chart 2). Following the December 1994 collapse of
the peso, the trade balance deteriorated rapidly,
resulting in a deiicit of about $15 billion for 1995.

2. Historical perspective on (lie U.S. trade balance with
Mexico and its proximate determinants, 1986-95

U.S. trade balance with Mexico

—

! 1 1 1 1 1

Ratio of Mexican to
U.S. real GDP1 A ^ ^ A A

A /
—
i i i i i i i i

CPI-adjusted peso value of the U.S. dollar

Billions of U.S. dollars

^ - I
\ '°
Vv 5

1986: Q4 = 1(10

^ I U ,^V> — 105

\ — 100

\~f~ 95

1 1 !
Ratio scale, I98&Q4 = 100

1.0

K —.- 0.8

0.6

1987 1989 1991 1993 1995

Ni) 11:. The data are quarterly.
I. The horizontal line is the long-term tiend.
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The deterioration of the trade balance was due in part
to the direct effects of the real depreciation of the
peso relative to the dollar, which decreased the rela-
tive attractiveness of US exports to Mexico and may
also have increased U.S. demand for less-expensive
Mexican goods and services. Probably a more impor-
tant factor in the decline, however, was a sharp
contraction of Mexican aggregate demand resulting
from efforts by the Mexican government to tighten
monetary conditions, maintain wage restraint, and
reduce government spending.

Relative Rales of i'.coiiomic (irowlli

The relationship between the U.S. trade balance in
goods and services and relative rates of economic
growth in other countries is most evident when the
balance is compared with deviations of the ratio of
foreign GDP to US. GDI' from its historical trend
(chart 3, top and middle panels). The ratio's rising
trend means that the output of foreign countries has
grown faster, on average, than thai of the United
Stales. The trade balance has tended to be closely
related to deviations from the trend because of close
historical associations between U.S. exports and for-
eign GDP and between U.S. imports and U.S. GDP.
Positive deviations from the trend (that is, ratios
higher than the trend ratio) indicate that foreign
economies are growing even faster relative to the
U.S. economy than has been (rue on average, and,
therefore, positive deviations are generally associated
with U.S. trade balance surpluses. Similarly, negative
deviations are usually associated with trade balance
deficits, though they have a somewhat larger effect
on net trade than do positive deviations of the same
magnitude because U.S. imports arc more responsive
to changes in US. GDI' than arc U.S. exports to
changes in foreign GDP.

Although there have been periods (such as the
1980s) when swings in relative prices were a more
important determinant of the trade balance than rela-
tive economic growth, more recently, movements in
U.S. price competitiveness, as measured by the price-
adjusted exchange value of the dollar (chart 3, bot-
tom panel), have been quite modest and the trade
balance has tended to move more in line with relative
rates of GDP growth. In 1995, the economies of the
United States and its major trading partners slowed
markedly, to about the same rate of growth. Still, the
trade balance deficit widened somewhat for the year
as a whole, owing to the greater responsiveness of
US. expenditures on imports to changes in domestic
income compared with the responsiveness of foreign

i . I l i . s l o i i c ; i l | j i - i s | ) i ' ( l i v e m i t i n - I I S n a i l r b a l m i e r a n d

| ) I O . M I I I : I I I ' d i - U - i i i i i n a n l 1 . . I 1 ) / > ' ) ' i

U i l h o n s u f I W 2 d n l l . i i

U.S. real net exports of goods and services

LM..1.L I . I J L

Ratio of foreign lo U.S. real GDI"

I I _l L_l. I J_J _.[ L I 1 L I I

CPI-iidjusted foreign exchange value oi the U.S. dollar

I '»(>: 04= 1(1(1

110

100

.L.I. M M
Kiiliu sciile, 1'>H6:Q4= 100

IK)

AAA J J J J . 1 J
1975 1980

1 L LI M i L

Not i;. The da!a arc quaiterly.
1. l'oreign GDI' is a weighted aveiagc ot Ihe GDI's ol" the Inieign G-10

countries; see notes to table 2 lor details. The straight line is the long-term iiend.
2. The index is based on the foreign G 10 eouru

Canada, Fiance, Ge/maiiy, llaly, Japan, the Nellie
anil the United Kingdom and eighl developing ci
Korea, Malaysia, Mexico, ihe Philippines, Singapi

les Uclgium !,!ixeniboing,
lands, Sweden, Switzerland,

unilries -Hia/.il, Hong Kong,
'ie, and Taiwan.

expenditures on U.S. exports to changes in foreign
income.

The U.S. economy slowed to a I '/t percent rate of
expansion in 1995 after growing at a 3 V?. percent rate
in 1994 (table 2). The slower growth was due partly
to efforts by businesses to reduce the pace of inven-
tory accumulation after a burst of stockpiling in 1994.
Final sales also slowed last year, as the growth of
expenditures by both households and businesses
slowed from elevated rates of increase in 1994.
Although the growth of real expenditures on im-
ported goods and services slowed, to a 4'/4 percent
rate in 1995 from 111/? percent in 1994, imports
continued to expand more rapidly than the pace of
overall domestic spending.

The growth of real GDP in major foreign industrial
countries other than Japan slowed sharply in 1995
from the robust rates of 1994. In Canada, where
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economic activity had been particularly vigorous
through the end of 1994, the slowdown reflected
weaker U.S. growth and Canadian macroeconomic
policies directed toward improving the fiscal balance
and preventing the reemergence of inflationary pres-
sures. In Germany and the other European econo-
mies, appreciation of their currencies relative to the
U.S. dollar in 1994 and in early 1995 and efforts to
reduce public sector deficits contributed to the decline
in the rate of real output growth. Japan, in contrast,
showed some tentative signs of recovery late in 1995
after almost no growth during the previous three
years.

Economic growth in the major developing coun-
tries also slowed on average in 1995 from the strong
pace of 1994. The substantial contraction of eco-
nomic activity in Mexico had important effects on
U.S. trade, as noted earlier, but real output also
slowed in other developing countries, including
Argentina. The economies of the newly industrialized
Asian countries—Malaysia, Korea, and Taiwan, for
example—continued to grow rapidly in 1995, at
about the same rate as in 1994. Although growth in
most of these countries was driven by a strong expan-
sion of internal demand, especially for investment,
most countries also benefited from very fast export
growth. The marked acceleration of exports was due
at least in part to a real depreciation of those coun-
tries' currencies against the yen and key European
currencies early in the year.

( i rowt l i ol' u-;il ( l l ) l ' in llu- l lnilei l Slates and selected

(oie i^n eeonu in ics , I1)') I <•)$

Percent dumge, tuuitli i|Uiiilcr to fourth quarter

Country

United Slates . . .

Total foreign
Industrial countries2

Canada
Western Europe
Japan

Developing countr ies ' . . .
Asia
Latin America

Mexico
Other Latin America

19!>3

2.2

2.8
1.8

1994 1995 '

3.5 1.2

.6
- . 5
5.2
7.8
1.9
.8

2.9

4.5
3.9
5.4
3.7

.4
6.0
8.0
3.4
4.0
2.9

2.0
1.4
.6

1.6
2.2
3.4
7.5

-1.6
-6.6

3.0

NoIK. Aggregate measures aie weighted by bilateral shares in US. nonagii-
ciiltiual ineiehandise exports in 19X7 -K9.

1. Dala lor 1U1W are partly estimated.
2. The industrial countries index includes Austialia and New Zealand in

addition to Canada, Japan, and Western Europe. The index for Western liuiope
comprises Belgium, Fiance, (ieimany, Italy, the Netheilands, Sweden, Switzer-
land, the United Kingdom, Austtiu, Denmark, Finland, Greece, Ireland, Norway,
Poitugal, Spain, and Turkey.

3. The developing countries it\ the index tor Asia are the I'eoples Republic
of China, Hong Kong, Korea, Malaysia, Mexico, the Philippines, Singapore, and
Taiwan. The cmintiies in "Other Latin Ameiica" are Argentina, Brazil, Chile,
and Venezuela.

Souiu i . Various national sources.

U.S. frier Competitiveness

U.S. external performance is also influenced by the
price competitiveness of those U.S. goods and ser-
vices that compete against foreign imports in domes-
tic markets and against other goods and services in
foreign markets. U.S. goods and services gained some
ground in domestic markets last year: The relative
price of imported goods rose slightly, as price
increases for imported goods just outpaced price
increases for domestic goods (chart 4). U.S. exports
have also become more competitive in world markets
in recent years. Higher prices for foreign goods and
services (especially in developing countries) relative
to the prices of U.S. exports were the primary con-
tributor to this development, though the significant
depreciation of the foreign exchange value of the
dollar in 1994 and 1995 also played a part.

Dl'Vl'l.Ot'MKNIS IN 'I'HADK
IN C,()OnS AND SlMVICKS

Although the values of both exported and imported
goods and services increased markedly last year, the
value of imports rose somewhat more, causing the
deficit in goods and services to widen slightly. In
quantity terms, however, the rates of growth of both
exports and imports slowed, in line with the slowing
of the U.S. and foreign economies. (See the box for a
discussion of the effects of using chain-type measures
on the measurement of trade quantities as well as
prices.)

4. Relative pi ices of cxpoi Is and imput Is, I9K7 95

Index, 1989= 1.0

Increasing price competitiveness
of US. goods

L— 1.25

— 1.15

— 1.05

0.95

1989 1991 1993 1995

Noll., h'ov exports, the index is the ratio ol foreign prices to U.S. export
prices of mmugncultural products, excluding computers, l-'or imports, the index
is the ratio of U.S. import prices of non-oil iinpoits, excluding computers, to the
U.S. GDI' deflator. The data are quarterly.
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Chain-Type Measures of US. Trade

In 1995, the U.S. Department of Commerce's Bureau of
Economic Analysis began computing quantity and price
indexes for the various categories of U.S trade and for other
measures of U.S. economic activity on a chain-type basis.
Previously, quantity measures were calculated on a
constant-dollar basis and price indexes on a fixed-weight
basis (specifically, as price deflators). The old measures did
not allow for the effects of changes in relative prices or
changes in the composition of goods and services over time.
In contrast, chain-type measures are calculated using
weights that shift over time, with weights for a particular
time period based on prices and quantities in adjacent years.

Although the move to chain-type measures had some
quantitative effects on the measurement of trade move-
ments, it changed the qualitative nature of these data very
little. For the past several years, changes in quantities of

Change in Trade Prices

Percentage change, Q4 to 04

1987 deflators

I I Kxpoits

H Imports — K)

1993

Change in Trade Quantities

Percentage change, 04 to Q4

Constant (1987) dollars

1993 1994 1995

exports and imports, when calculated on a constant (1987)
dollar basis, were by far the most important factor in the
rise in the value of exports and imports and in the widening
of the deficit in traded goods and services, whereas changes
in prices of exports and imports played only a small role
(chart, left panels). When calculated on a chain-type basis,
changes in the prices of exports and imports show some-
what faster growth, although measured trade movements
are still dominated by changes in quantities (chart, right
panels). The more rapid rises in prices produced by the
chain-type calculations are due mainly to a decrease in the
weight assigned to computers, whose prices have fallen
precipitously in recent years; in the chained (1992) dollar
series, computers are given about half the weight they were
given in the constant (1987) dollar series.

Chain-weighted indexes

Percentage change, Q4 to Q4

— - It)

J
1993 1994 1995

Chained (1992) dollars

—- 15 —

- - 10 —

5 —

Percentage change, Q4 to Q4

- - 15

— 10

1993 1994 1995
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I •'.S I M U M N a l K M I ; I I l i ; t » k ' i n J U

H i l l u m s o f d o l l a r s

I.S ; u u l s n v K H ' s , t l ) l M ');•>

1995

-111

784
209
575
57
40
26
168
64
61
146
13

895
146
749
55
56
166
160
124
129
59

S O U K C K U.S. Depuitment of Commerce, Bureau of Kconoinic Analysis, U.S.
intei national transactions accounts.

Robust I'.XjHttisioii of I'.xpoil.s

The value of exported goods and services rose almost
12 percent last year, the fastest rate of increase since
1989 (table 3). Most ol" the increase was due to a
rapid expansion of exported goods (especially capital
goods and industrial supplies); exports of services
advanced at a pace similar to that seen in recent
years. Although the pace of economic activity slowed
for many U.S. trading partners, demand tor U.S.
goods and services increased in most major regions
of the world (table 4). The rate of growth of exports
to industrial countries accelerated, with exports to
Japan growing more than 20 percent and exports to

I t e m

Balance on goods and services

Exports of goods and services . . . .
Services
Goods . .

Agricultural
Computers
Aircraft and parts
Other capital
Consumer
Automotive products
Industrial supplies
Other

mports of goods and services . . . .
Services
Goods

Petroleum and products
Computers
Other capital
Consumer
Automotive products
Industrial supplies
Foods and other

1993

- 7 6

645
188
457

44
29
n

120
55
52

112
12

719
130
589

51
38

114
134
102
101
48

1994

- 1 0 6

701
199
503
47

31
141
60
58

122
11

807
139
669

51
46

1.38
146
118
114
55

U . S . l \ \ ( K > l l S 1 )1 J ' I H H K

1 <W i <).',

Millions ot dollars

Importing region

Total

Industrial countries1

Canada
Western Kurope
Japan

Developing countries -

Latin America
Mexico
Other la t in America . . . .

u i ts t u ; i

1993

457

268
101
111
47

188
96
7X
42
37

1)1 ilUlllll

1994

503

293
115
115
52

209
104
92
51
41

v piirliu-i

1995

575

335
128
132
63

240
130
96
46
50

Percent
change,
1994 95

14

14

15
21

15
25
4

-10
22

Western Europe rebounding to a 15 percent rate of
expansion. Exports to developing countries in Asia
and in Latin America (other than Mexico) were also
very robust. In contrast, exports to Mexico contracted
10 percent, following a 21 percent increase in 1994.

Almost half the increase in export value came from
rapid growth in the price of goods and services, as
export prices were pushed up somewhat faster than in
recent years. Growth in the quantity of exports (mea-
sured in chained (1992) dollars) picked up as the year
progressed and totaled Wi percent from the fourth
quarter of 1994 to the fourth quarter of 1995
(table 5). The bulk of the 1995 increase was in
exports of capital goods. High levels of investment
spending in foreign countries, especially in Asia, led
to a nearly 20 percent increase in exports of machin-
ery. Machinery exports to Asian countries other than
Japan advanced at a 30 percent rate, with Malaysia
and other newly industrializing economies (espe-
cially Hong Kong, Korea, Singapore, and Taiwan)
accounting for most ol the increase. Shipments of
machinery to Latin America were lackluster, prima-
rily because shipments to Mexico contracted slightly.
Exports of computers and semiconductors accounted
for nearly two-thirds of the increase in machinery
exports, with the rest of the increase in a wide range
of other machines. The growth of capital goods
exports was held back only slightly by a further
decline in aircraft exports.

Exports of goods and services other than capital
goods, which accounted for about two-thirds of
exports last year, grew more slowly as a result of the
slower pace of consumption spending in industrial-
ized countries. Exports of consumer goods grew only
2 percent, down from a double-digit rate of growth in
1994. Canada, Japan, and Asia (mostly Hong Kong
and Korea) each accounted for about one-fourth of
the increase in exported consumer goods; exports to
Mexico declined more than 15 percent. Automotive

C' lu i i i 'C in I l i r ( | t i a n l i l y o f ( I . S . i ' X | i o t l s ,

Percent change, fouith quartet to [ouitli quarter

1. See note 1 to table 2.
2. See note 3 to table 2.
Smutch. ILS DepaiUuent of Commerce, lUneau ot 1-cononuc Analysis, li.S.

international transactions accounts.

Type of export

All exports

Services
Goods

Agricultural
Computers
Aircraft and parts
Other capital
Consumer
Automotive products
Industrial supplies ..,
Other

1993

5.0

4.7
5.1
5.7

22.9
-9.8
14.1
4.9
9.4

.2
-1.4

1994

10.2

1995

6.5

5.4
12.3
IS.O
28.5

-16.9
22.2
13.0
10/3
7.6
2.5

3.3
7.7

-2.9
49.0

-16.7
16.8
2.1

-5.2
6.5
2.4

K Quantities aie mensural in chained (I1W2) tkilUus.
KCh. U.S. Ik'paitmcnt of Comnieicc, IImean of [he Census.
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exports (including automotive parts to he assembled
and shipped back to the United States) contracted at a
5 percent rate, owing to a slowdown in the U.S. and
world auto markets. Notably, exports of automotive
products to Japan jumped nearly a third, although the
initial level of exports to Japan was relatively low.
Exports of automotive products to Mexico contracted
sharply.

Agricultural exports remained at an elevated level
following a large jump in late 1994. Bountiful U.S.
harvests in 1994 and robust world demand in 1995
(especially from Asia) resulted in vigorous shipments
throughout much of the year, although exports fal-
tered somewhat in the second half of the year follow-
ing lower-than-expected 1995 harvests in the United
States. The quantity of exported industrial supplies
other than agricultural products grew 6'/2 percent
last year, about the same pace as in 1994. Exports of
services slowed to a 3 percent rate of expansion,
likely because of the slowdown in economic activity
in industrial countries.

Imports of computers continued to expand rapidly,
and imports of capital goods other than computers -
semiconductors and industrial and service machinery,
for example—also posted sharp gains.

Imports of goods other than capital goods grew
much more slowly in 1995 than did imports of capital
goods. Imports of consumer goods grew less than
I percent, the slowest rate of increase since 1992,
because of slowing imports of consumer durable
goods. Imports of consumer goods from Mexico and
China accounted for much of the increase, while
imports from Japan were flat.

Automotive imports contracted last year for the
first year since 1990, in line with the sharp slowdown
in U.S. automobile sales. Imports oi automotive prod-
ucts from Mexico remained strong, but imports from
Canada were sluggish and imports from Japan con-
tracted sharply. Imported quantities of industrial sup-
plies were also weak, despite marked declines in the
price of these products (especially metals).

Rapid Growth of Imports

The value of imported goods and services rose rap-
idly last year, only somewhat more slowly than in
1994. A significant portion of the increase was due to
a $12 billion surge in imports from Mexico. More
than half the increase in the total value of imports
was due to higher prices. The quantity of imports
rose 41/4 percent in 1995, considerably more slowly
than the double-digit rates of growth in 1993 and
1994 (table 6). The slowdown rellected slower U.S.
economic growth and, to a lesser extent, somewhat
higher import prices relative to the prices of domestic
goods.

The sharpest increase was in the quantity of
imported capital goods, which grew about 20 per-
cent in 1995 compared with 30 percent in 1994.

6. Change in Uic tjuantily of U.S. imports, 1993-95

Percent change, fourth c

Type of import

Goods
Petroleum and products

Automotive products ..
Industrial supplies

uaitur u> toui tli qua

1993

ler

U.4

a.7
12.0
10.0
40.0
14.1
8.5
9.2

11.7
6.6

1994

U.6

.0
14.2
-.2

36.9
19.0
11.2
15.8
14.7
4.4

1995

4.3

5.1
4,2
-.3

42.3
11.5

3
-11.8

-1.0
3.5

Oil Imports

The value of oil imports rose more than 7 percent
from 1994 to 1995, as a $1.73 per barrel (12 percent)
increase in the average price of imported oil more
than offset a nearly 4 percent decline in the volume
imported. With the increase, the price returned to the
midpoint of its post-Gulf War trading range from
depressed levels in early 1994.

Changes in the prices of imported oil have tended
to mirror changes in spot oil prices (West Texas
intermediate) with a lag of several weeks (chart 5).
Spot prices fell during the fourth quarter of 1994
and began 1995 near $17 per barrel. The decline was

5. Oil prices, 1983-95

Dollar* per barrel

West Texas intermediate

— 30

— 20

1983 1985 1987

US. import

l_L_L_l_LJ
1989 1991 1993 1995

NOTE. Quantities are measured in chained (1992) clolJais,
SOUIUT. U.S. Department ot Commerce, liureau ol the Census.

NOIL. The data aie numthly.
Snuwj-,. Petroleum Intelligence Weekly, various issues; and U.S. Dcpailment

of Commerce, Bureau tit' Kconomie Analysis.



390 Federal Reserve Bulletin D May 1996

7. U.S. oil consumption, production, ;ind imports, selected yeais, 1980 95

Millions of barrels pur day

Item 1980

17.1
10.8
6.9

1985

15.7
II 2
5.1

1992

17.0
9.8
7.9

1993

17.2
9.6
8.6

1994

17.7
9 4
9.0

1995'

17.7
94
8.8

1. Insinuates. h. U.S. Department ol'Iuicigy, Knergy Information Adniinislration.

due to a warmer-than-normal winter as well as to
increases in non-OPEC oil production, especially
in the North Sea. Two major factors temporarily
increased prices during the year. The first was a
protracted labor strike in Brazil, which trimmed
roughly 60(),()()() barrels per day from non-OPEC oil
production and led to price rises through May, to
nearly $20 per barrel. During the summer, prices
declined, reflecting concerns about an overabundant
supply on world oil markets. Then Gulf of Mexico
hurricanes decreased October production roughly
600,000 barrels per day, and with colder-than-normal
weather, prices rose to $19 per barrel in December.
Import prices mirrored these spot price changes and
averaged $16.32 per barrel in 1995, $1.73 above the
average for 1994.

The quantity of oil imports edged down from a rate
of 9 million barrels per day in 1994 to 8.8 million
barrels per day in 1995 (table 7). The decrease
reflected a small drawdown of stocks; U.S. oil con-
sumption and production changed little during the
year.

unilateral transfers abroad (table I). The deterioration
in net investment income was due entirely to a larger
deficit in net portfolio investment income; net direct
investment income increased.

Net Portfolio Investment Income

The balance on portfolio income registered a dclicit
of $71 billion last year, significantly larger than the
$54 billion deficit recorded in 1994 (table 8). The
balance on portfolio income has been in deficit since
1985 (chart 6), and the size of the deficit has broadly
mirrored the net portfolio investment position. The
net portfolio position deteriorated further last year,
accounting for somewhat less than half the increase
in the deficit on portfolio income. The remainder of
the increase was due to a rise in the effective rale
of return on the net portfolio position, with rates of
return on both portfolio assets and liabilities rising,
reflecting higher short-term U.S. interest rates in late
1994 and early 1995 (chart 7).

DEVELOPMENTS IN IIIE
NONTRADE CURRENT ACCOUNT

The balance on investment income declined about
$2 billion last year, but the decline was more than
offset by a temporary $6 billion reduction in net

X. U.S. net investment income, 1992 95
Billions of dollars

Item 1992 I 1993 1994 I 1995

Investment income, net

Portfolio investment income, net ..
Receipts

Private
Government

Payments
Private
Government

Direct investment income, net
Receipts
Payments

10

-42
67
59
7

108
68
41

52
52
0

9

-47
58
53
5

105
63
42

56
62
5

- 1 1

-54
70
66
4

124
77
47

-71
90
86
5

161
99
61

45
68
23

59
91
32

SOIJKCI:. U.S. Department ol Commerce, Bureau of Economic Analysis, U.S.
international transactions accounts.

Net Direct Investment Income

The balance on direct investment income rebounded
last year, increasing nearly $14 billion after declining

(>. Net portfolio investment: Position unit income. 197 I 95

trillions of dollars

150

0

150 - -

300 —

450 -

600 —

750 -

900 -

1,050 - -

Net position

1975

Billions of dollars

- - 10

—__ ()

- 10

- 20

- - 30

40

— 50

— 60

— 70

J _L J. J J_J_L1J_LL LL l J
1985 1990 1995

Net income

Non.. The tlala are annu
constructed by adding the rei
tile recoided year-end positioi

Soimch. U.S. Department
the Federal Reserve Hoard.

il averages. The year-end position tor 1995 was
:orded poitrblio investnienl Hows during 1995 to
for 1994.

t)f Coinmeice, Hureau ol Hcononiic Analysis; and
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7 . K a l e s of i c l n i n o n | j o i l l i ) l i o i n v e s t m e n t , I°;U> °*>

J....J
1987 1989 1991

Claims

1993 1995

Noil., l'or the net position, the data are the ratio ot net investment income
(receipts minus payments) to net position (claims minus liabilities). l;or claims
(en liabilities), the Jala arc the nitio ol total leceipt.s (or payments) to claims (or
liabilities).

Sot.iu I. U.S. Department of Commerce, Uureau ot I'icononiic Analysis; and
the I'ederal Reserve Hoaul.

$1 I billion in 1994 (table 8). The reeovery was more
than aceounted lor by a $23 billion jump in receipts
on U.S. direct investment abroad. Receipts have
tended to fluctuate somewhat with cycles ol" foreign
economic activity and with changes in exchange
rates, but they have generally increased with the
growth of the U.S. direct investment position abroad
(chart 8). The bulk ol' the improvement in receipts
was due to a higher rate of return on U.S. direct
investment (table 9), although receipts also benefited
from an increase in the level of U.S. direct investment
abroad.

Payments on foreign direct investment in the
United States also increased in 1995, from $23 bil-

lion to $32 billion, thus continuing the recovery from
the very depressed levels recorded in the early 1990s.
Such payments did not grow between 1988 and 1993,
despite continued increases in the foreign direct
investment position in the United States (chart 8).
Although payments have been boosted in recent years
by somewhat higher rates of return on the foreign
direct investment position in the United States-
bringing the level of payments to record high levels—
rates of return remain quite low and are well below
their 1977-80 average (table 9).

Unilateral transfers

Net unilateral transfers to foreigners—which include
government grants and pension payments as well as
net private transfers to foreigners—declined nearly
$6 billion last year, to $30 billion (table I). Most of
the decrease was due to a temporary drop in govern-
ment giants to foreign countries: Because of U.S.
government shutdowns, government grants that were
scheduled to be paid in the fourth quarter of 1995
were delayed until the beginning of 1996.

CAI'IIAI. ACCOUNT TRANSACTIONS

The large U.S. current account deficit in 1995 was
balanced by a large recorded net capital inflow and
by a positive statistical discrepancy in the interna-
tional transactions accounts, which comprises both
unrecorded net capital inllows and unrecorded cur-
rent account transactions (table 10). Most of the large
recorded capital inflow was due to a record $110 bil-
lion increase in foreign official holdings in the United

!i D i r e c t i n v e s t m e n t : P o s i t i o n a n d i n c o m e , l ' ) / 7 ° S

Billions iifd.illji-. Millions of dnllius

U.S. direct investment abroad

21)0

I.. 1 J .1 .i 1..L.I I. 1
1977 19S0 1983

L , L 1 1 I
1986 19X9

.1 LJ LI
1992 1995

NoTk. Tin: position data are peiiod averages using the cuirenl-cost measures
as ot year-end for the cunent and pievious yeais. The year end data for 1995
weie constjneted by adding the lecouled direct investment Hows duiing 1995 to
the recorded yeai-end position I'oi 1994

MM)

400

•.'()()

Foreign direct investment
in the United States

IJositiun

Millions of dollars

- 80

60

20

Payments

I . I 1 - L L J _ . L J . L L 1 _ 1 J . L L J _ L . t _ L _ L _ L j
1977 1980 1983 1986 1989 1992 1995

SOUKI i:. U.S. Depaitment of Commerce, Hureau ol Hcouoinic Analysis; and
the Fcdeial Reseive Hoard.
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9. Rates ol'return on direct investment, 1977 95
Percent

Item

US, investment abroad

Market

Foreign investment in the United States

1977-80

9.9
n.a.

7.0
n.a.

1981-88

8.0
n.a.

3.1
n.a.

1989

10.2
7.3

1.6
1.4

1990

10.0
7.5

.6

.5

1991

8.3
6.7

_ 7
-.6

1992

8.0
6.4

.1

.1

1993

9.0
6.8

1.0
.7

1994

9.2
6.5

4.1
3.0

1995'

11.3
8.3

5.2
4.0

N o m The rates of return are calculated as follows: The numerator is direct
investment receipts or payments, from the U.S. international transactions
accounts. The denominator is the average of year-end figures for the value of
direct investment for the current and previous years.

1. The year-end values of claims and liabilities that appear in the denomina-
tors are estimates constructed by adding the recorded direct investment flows
during 1995 to the recorded year-end positions for 1994.

n.a. Not available.
SOURCE. U.S. Department of Commerce, Bureau of Economic Analysis, U.S.

international transactions accounts and U.S. international investment position.

States, reflecting both intervention on the part of
certain industrial countries to support the foreign
exchange value of the dollar and substantial reserve
accumulation by several developing countries in Asia
and Latin America.

Net purchases of U.S. securities by private foreign-
ers were also quite large in 1995, reflecting the con-
tinued trend toward internationalization of securities
markets. Net purchases of U.S. Treasury securities by
private foreigners amounted to $99 billion, far
exceeding net purchases in previous years. In 1995,
as in 1994, much of the foreign activity in the U.S.
Treasury securities markets was channeled through
Caribbean financial centers, reflecting in part the
activities of hedge funds. A large portion of the net
purchases of Treasury securities from the Caribbean

appears to have been financed by repurchase agree-
ments, accounting for a large part of the capital
outflows reported by banks and securities dealers.
Net purchases of U.S. corporate and other bonds were
also at record high levels, in part reflecting the inten-
sive use of the Eurobond markets by U.S. corpora-
tions. Foreign net purchases of U.S. corporate stocks
(excluding stock swaps associated with cross-border
mergers) were well below previous peaks despite the
rapid rise in U.S. stock prices in 1995, which has in
the past tended to attract capital flows from abroad.

U.S. net purchases of foreign securities in 1995
rebounded strongly after a very weak first quarter.
For the year as a whole, net purchases of stocks from
Japan accounted for almost 40 percent of total U.S.
purchases of foreign stocks. U.S. investors apparently

10. Composition of U.S. capital (lows, 1991 95
Billions of dollars

Item 991

-7

26
17
6
3

10
3
9

56
19
27
10

-46
-32
-15
-10

22
-32

8

1992

-62

43
41

4
_2

45
36
17
64
37
31
-4

-46
-31
-15
-21

18
-39

14

1993

-100

70
72
-1

0

-7
51

-38
104
24
61
19

-142
-61
-81
-32

41
-73

12

1994

-151

44
39

5
0

121
115
43
93
34
56

3
-50
-43
-7

0
49

-49
-37

1995

-153

100
110
-10

0

46
-39
100
194
99
82
13

-94
-47
-47
-22

75
-97

7

Change,
1994-95

-2

56
71

-15
0

-75
-154

57
101
65
26
10

-44
-4

-40
-22

26
-48

44

Current account balance ..

Official capital, net
Foreign official assets in the United States.
US. official reserve assets
Other US. government assets

Private capital, net
Net inflows reported by US. banking offices
Securities transactions, net

Private foreign net purchases of US. securities
Treasury securities
Corporate and other bonds'
Corporate stocks

US, net purchases of foreign securities
Stocks
Bonds

Direct investment, net
Foreign direct investment in the United States.
US. direct investment abroad'

Other

Statistical discrepancy . . . -29 -26 36 -14 21

1. For 1991 and 1992, transactions with finance affiliates in the Netherlands
Antilles are excluded from direct investment outflows and included in foreign
purchases of U.S. securities. This adjustment was discontinued in 1993 on the
assumption that by then virtually all the Eurobonds issued by Netherlands
Antilles had come due.

SOURCI;. U.S. Department of Commerce, Bureau of Economic Analysis, U.S.
international transactions accounts.
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had little interest in adding to their holdings ol" stocks
or bonds from emerging markets in Latin America, in
the wake of increased perceptions of risk resulting
from the Mexican peso crisis.

Direct investment inflows reached $75 billion in
1995, surpassing the previous record level, with
mergers and acquisitions adding substantially to the
inflow of funds from foreign direct investors in the
United .States. U.S. direct investment abroad, which
totaled $97 billion, was even larger than foreign
direct investment in the United States and also sur-
passed previous peak levels. Mergers and acquisi-
tions, as well as privatizations abroad, contributed to
the outflow.

PROSl'ECTS FOR IW6

The U.S. external deficit in 19% is expected to be
near its 1995 level. A pickup in economic activity for

our major trading partners should support expansion
of exports of U.S. goods and services. Recent data
also indicate that economic activity in the United
States has picked up a bit in the early part of this
year, suggesting a pace of import growth similar to
that in 1995. Despite a small appreciation of the
exchange value of the dollar in the first quarter, the
United States appears to be holding on to its recent
gains in international price competitiveness.
Although the deficit in the balance on portfolio
income is expected to grow larger this year, follow-
ing a further deterioration in the net portfolio invest-
ment position, the increase is likely to be more than
offset by an increase in net direct investment income,
assuming that U.S. investors continue to earn high
rates of return on their investments abroad similar to
the rates earned in 1995. Net unilateral transfers to
foreigners will be boosted in 1996 by those transfers
that did not take place in the fourth quarter of last
year. I I



394

Industrial Production and Capacity Utilization
for March 1996

Released for publication April 16

Industrial production declined 0.5 percent in March
after a revised gain of 1.3 percent in February.
A strike-related drop in motor vehicle assemblies
and parts production more than accounted for the
decrease in output. Hxcluding the production of
motor vehicles and parts, which dropped about
15 percent, industrial production rose 0.3 percent.

Industrial production

Total industry

V
i i

i

indexes
Twelve-month percent change

1 1

Materials —

i i
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+
0
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0
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Capacity and industrial production
Ratio scale, 1987 production = 100

Despite the effects of the strike, overall industrial
production grew at an annual rate of 2.7 percent in
the first quarter, up from 0.6 percent in the preceding
quarter. The quarterly pickup largely reflects the
bounceback in the production of aircraft and parts,
which was sharply curtailed during the fourth quarter
by a strike at a major producer. At 123.5 percent of
its 1987 average, industrial production in March was
1.3 percent higher than it was in March 1995; exclud-

Twelve-month percent change

Manufacturing
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Industrial production and capacity utilization, March 1996

Category

Total

Previous estimate

Major market groups
Products, total-

Consumer goods . . . .
Musiness equipment .
ConslutclUm supplies

Materials

Major indu\tty group\
Manufacturing

Durable
Nondurable

Mining
Utilities

Total

Previous estimate

MaiiutacKiring
Advanced processing
Piiinary piocessing . .

Mining
Utilities

199s.

Dec.1

122.8

122.7

I I').2
115.7
15X.4
110.5
I2X.4

124.X
I !4.X
II !.X
'W.I

125.1

Avenigc,
I'KiV 45

82.1

Jan.1

199(>

Feb.1

Induslua

Mar. i

pu duction,

1995

Dec.

index,

i

19X7

Jan

100

Peieer

'

(;ige change

996 '

Feb.' Mai.i'

122.5

122.1

llX.f i
114.3
160.6
11)8.0
I2X.4

124.5
134.9
I I 10
47.1)

125.7

71.8

124.1 12.1.5

121.7

12O.d
llfi.2
IM.7
I I 0 J
12.9.5

126.4
137.6
114.0
98.5

124.3

119.9
115.1
162.9
1 10.7
I2X.4

125.4
135.7
114.0
100.4
125.1

.2

I

1.0
1.6
.0

.4
1.2
1.4
2.2

.0

.1

.7
1.2
.5

84." 84.0 82.8

X2.7

82.3

82.1

1.7
1.6
2.5
2.1

.X

1.5
2.0

1.6
1.1

83.2

X2.9

.5

.9
I.I
.4
.4

,X
1.4
.1

2.0
.7

Low,
19X7

High,
1988 89

. apacity utilization, pereen

1995

Mar. 1)ec.' Jan.'

1996

I'd).1 Mar. i'

82.5

Mill. 1495
to

Mar. 1996

1.3

I 2
- .2
5.0
1.4
1.4

i 1
2.7

.9

.1
4.9

Ml'MO
Capacity,

pei
centage
change,

Mai. 1495
to

Mar. 1996

3.8

81.4
X0.7
82.6
87.4
86.9

70.0
7 1.4
66.8
80.6
76.2

X5.2
83.5
89.0
86.5
92.6

X4.0
81.9
88.9
89.6
XX.6

XI.9
80.2
X5.8
X7.6
42.2

XI..!
74.7
X5.2
X6.5
92.f,

X2.3
XI,1
85.2
X7.4
91.4

XI.4
79 9
85.1
89.6
92.0

4.3
4.9
2.8

,1
I.I

NO'IK. Data seasonally adjusted or calculated lioiu seasonally adjusted
monthly data.

I. Change from preceding mtmlh.

2. Contains components in addition to (hose shown,
i Revised,
p Preliminaiy,

ing the output of motor vehicles and parts, the gain
was 2.5 percent. Capacity utilization dropped 0.7 per-
centage point, to 82.5 percent.

When analyzed by market group, the data show
that the output of consumer goods declined 0.9 per-
cent. The production of automotive products fell
I I percent, and the production of other durable con-
sumer goods eased fractionally after a partial rebound
in February. The output of consumer nondurable
goods, such as foods and utility output for residential
use, gained 0.4 percent.

The production of business equipment declined
1.1 percent. The drop in assemblies of business vehi-
cles caused the output of transit equipment to plunge
11.6 percent. The output of industrial equipment
dipped 0.7 percent alter a sizable gain of 1.6 per-
cent in February. Led by another strong increase in
the production of computer and office equipment,
the output of information processing equipment
advanced further. The output of business equipment
rose at an annual rate of 14.7 percent in the first

quarter after having barely increased in the fourth
quarter; the swing largely reflects the fourth-quarter
strike and the lirst-quarter return to work at a major
aircraft producer.

The output of construction supplies, which rose
0.4 percent in March, was up at an annual rate of
2 percent in the first quarter, down from 6 percent in
the fourth quarter of 1995. The production of materi-
als declined 0.4 percent in March, with the weakness
concentrated in the durable goods materials used lo
make motor vehicles. The production of basic metals
and parts for equipment, which includes parts for
aircraft and components for high-technology equip-
ment, rose. The output of nondurable goods materi-
als, such as paper and textiles, advanced 0.5 percent.
The production of energy materials, led by a gain in
coal mining, increased 1.0 percent.

When analyzed by industry group, the data show
that manufacturing output declined 0.H percent;
excluding motor vehicles and parts, production rose
0.2 percent. Although production in durable manufac-
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luring fell 1.4 percent because of the strike in the
motor vehicle and parts industry, production rose for
steel, computers, other transportation equipment,
lumber and products, and instruments. The output of
nondurables was little changed, as gains and losses
were fairly evenly spread among industries. The pro-
duction in mining increased 2 percent, and output at
utilities rose 0.7 percent.

The factory operating rate, which had rebounded
I percentage point in February, fell 0.9 percentage
point, to 81.4 percent. The utilization rate for motor
vehicles and parts—included in the advanced-
processing grouping—dropped from 78.2 percent to
66.4 percent and accounted for most of the overall
decline in utilization in manufacturing. Among other
advanced-processing industries, the changes in utili-
zation were mixed. The utilization rate for primary-
processing industries edged down 0.1 percentage
point. Rates remain elevated for primary metals,

machinery, and petroleum refining. In mining, the
utilization rate rose 1.7 percentage points; gains were
sizable in coal mining and oil and gas well drilling.
The operating rate for utilities reversed half of Febru-
ary's decline. ID

NOTICE

Updated estimates of industrial capacity for 1995 and
1996 will be included in the G. 17 press release sched-
uled to be published on May 15, 1996. The updated
estimates will incorporate the data on actual and
planned investment by manufacturing industries that
were reported in the Census Bureau's Investment
Plans Survey issued in late March. The updates affect
the capacity utilization rates as of the beginning of
1995.
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Statement by Richard Spillenkothen, Director, Divi-
sion of Banking Supervision and Regulation, Board
of Governors of the Federal Reserve System, before
the Committee on Banking and Financial Services,
U.S. House of Representatives, March 13, 1996

Thank you for the opportunity to discuss the Federal
Reserve's efforts to increase the focus of examiners
and other supervisory personnel on the risk manage-
ment procedures of banking organizations. The sub-
ject of "risk management" has attracted much atten-
tion in recent years both in the financial community
and among the U.S. bank supervisory agencies and is
a timely topic for discussion with this committee.
Improvements in risk management procedures have
clearly affected the way in which many banks man-
age their activities and the agencies review them.
Advances in risk management techniques have also
permitted expanded product lines and more efficient
services, while providing methodologies that, if used
properly, can enable institutions to better control the
risks associated with ever more complex financial
instruments and growing volumes of transactions.

Risk management is the process of identifying,
measuring, reporting, and controlling risks, which
banks and other businesses have always done. In that
sense, it is nothing new. What is new is the technol-
ogy that has facilitated product innovation and the
application of financial theory to the development of
new products. Many of the new products are highly
complex and are not best addressed by examination
on a transaction-by-transaction basis or by simply
verifying balance sheet values. Moreover, these prod-
ucts highlight the importance of managing a broad
range of risk in addition to traditional credit risk.
These risks include potential exposure to market,
liquidity, operational, legal, rcputational, and other
risks.

Increasingly, therefore, the Federal Reserve has
engaged in a concentrated effort to locus the attention
of examiners on evaluating the adequacy of a bank's
processes for identifying, managing, and controlling
all of its risks when developing conclusions about the
overall safety and soundness of the institution. While
management processes at all banks may deserve more
attention, this focus is particularly important at large
institutions that conduct substantial volumes of trans-

actions daily, deal in highly complex instruments,
and can significantly alter their risk profiles on rela-
tively short notice.

Let me emphasize that the traditional approach of
evaluating the quality of a bank's existing assets (that
is, its loans and investments) remains highly impor-
tant to the Federal Reserve's supervisory process.
Our long-standing practice of reviewing credit risk
in a bank's portfolio (including the counterparty
credit risk in derivative instruments) is not being
de-emphasized. While recent attention has focused
lately on trading activities and complex instruments,
the possibilities for misadventures extend throughout
a bank, and we cannot forget the lessons of the past.
Not long ago, large institutions were experiencing
serious problems with excessive commercial real
estate lending—problems brought about by policies
and lending practices that were inconsistent with
market realities and principles of sound credit risk
management. In addition to asset quality, our examin-
ers will continue to focus on other important and
traditional financial indicators, such as capital ade-
quacy, earnings, and liquidity.

Still, technology and innovation have presented
banks with new ways of both taking and managing
risks. With the advent of off-balance-sheet, over-the-
counter derivative instruments, for example, institu-
tions of all sizes can adjust their yields, risks, and
liquidity much easier and quicker than they could
before, with either positive or negative results.
Accordingly, by itself, an assessment of the quality of
a bank's loans, investments, and other balance sheet
values at a point in time no longer provides the
assurance it once did that a sound institution is likely
to remain sound in the future. Losses at Barings PLC
and other institutions have shown how rapidly the
financial strength and condition of a bank can change
and demonstrate that it is essential for management to
implement and enforce sound controls and risk man-
agement practices that are appropriate for the activi-
ties the firm conducts. In the Barings case, it was not
risky instruments or credit risk but poor controls over
the actions of a rogue trader that broke the bank.
Indeed, a breakdown or an absence of internal con-
trols or risk management systems has been the funda-
mental cause of recent financial problems at several
institutions.
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Bank supervisors cannot be everywhere; nor can
they prevent every problem. Moreover, too much
supervision and government oversight would simply
stiile innovation and lead to a less competitive and
responsive financial system. Relying more on super-
visory techniques that encourage banks to adopt
procedures to prevent excessive risk-taking—while
keeping in place fundamental prudential safeguards
such as adequate capital cushions—minimizes our
intrusion while at the same time enhancing safety and
soundness.

Management and the institutions themselves, not
supervisors, must be the principal source for detect-
ing and deterring abusive and unsound practices
through adequate internal controls and operating pro-
cedures. Particularly at large institutions, market dis-
cipline can also play an important role, provided the
institutions make adequate disclosures. By emphasiz-
ing these points through focused, risk-oriented exami-
nation procedures and efforts that promote sound
disclosure and accounting standards, supervisors
hope to increase the likelihood that a bank's activities
will remain sound for the long term.

With that background, let me illustrate some of the
changes taking place within the industry and the
manner in which they are affecting our supervisory
practices.

ADVANCES IN RISK MANAGEMENT
AT RANKING INSTITUTIONS

Advances in computerization and communications,
globalization of financial markets, and the resulting
competition have all served to develop opportunities,
inspire change, and bring about more efficient use of
scarce resources. Throughout the 1980s and 1990s,
for example, the market for securitized assets grew
rapidly—driven by the need for financial institutions
to maximize their use of capital and fueled by bank-
ing assets ranging from auto to commercial loans.
Financial derivatives also grew dramatically, as insti-
tutions found new ways to reallocate risks and
rewards to where they were most valued. In the
process, identifying and managing financial risk has
become more complex.

It is, indeed, pressures created by market events
that have brought about many of the advances in risk
management that we have seen, and these advances
have contributed to a more efficient and financially
stronger banking system, For example, during the
past five years, U.S. banks have been forced to
improve their management of market risks as their

trading activities became more complex and qua-
drupled in volume. Institutions have enhanced their
information systems to report trading positions on a
more timely basis and have also developed more
sophisticated risk measurement techniques, such as
the "value at risk" (VaR) measure currently used by
many large trading institutions. This measure consid-
ers historical volatilities of market movements in
calculating the probability of material and adverse
changes in the market values of trading portfolios
over the near term. Although specific techniques for
calculating VaR differ among institutions and con-
tinue to evolve, such measures represent a signitieant
advance in the management and measurement of
market risks.

While no one should underestimate the potential
risks in trading and derivatives activities, I would
note that the overall experience of U.S. banks in this
area has been favorable and that it has not been a
source of material problems to the banking system.
Even in the isolated cases in which we have seen
large trading losses, as with Barings and Daiwa, the
problems have related to fundamental violations of
the basic tenets of sound internal controls, such as
inadequate separation of duties, not with the inherent
complexities of the instruments involved.

Moreover, credit risk, the risk that a borrower will
default, has always been the most important risk to
commercial banks and has also been a difficult risk
for bankers to measure and control—whether or not it
entails derivatives instruments. Nevertheless, here,
too, opportunities for stronger risk management prac-
tices are growing daily as, again, technology makes
more things possible. For example, through their own
direct efforts and those of national consulting firms,
banks are significantly improving their loan analysis
and internal credit risk ratings to facilitate more effi-
cient loan pricing and internal capital allocation rela-
tive to risk. Many banks are also devoting more
resources to identifying correlations among default
risks so that their risks can be diversified more effec-
tively and managed on a portfolio basis.

CHANGES IN BANK SUPERVISION

All aspects of our supervisory process are undergoing
changes in response to advances in risk management
and industry innovation, including capital adequacy
guidelines, the examination and surveillance process,
and efforts to promote more public disclosure and
appropriate accounting conventions. These and other
initiatives are discussed briefly below and are listed
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in the attachment.1 Taken together, these efforts
should improve both the efficiency and the quality
of the supervision process while also reducing the
related costs to the banking system.

The Federal Reserve has always placed much
importance on strong capital adequacy among banks
and sought nearly a decade ago to develop and pro-
mote capital standards that acknowledged changing
practices within the banking system and that were
more sensitive to a bank's risk profile. The previous
primary capital standard served its purpose of
strengthening capital ratios, especially among the
nation's largest banks, but had clear limitations. The
existing risk-based capital standard that was adopted
by the Basle Committee on Hanking Supervision
(Hasle Committee) in 1988 provided a mechanism,
missing in the earlier standard, for addressing the
growing volume of off-balance-sheet transactions and
also distinguished among broad categories of credit
risk in instruments booked on the balance sheet.

While the current requirement is, itself, still crude
in many respects, it has given supervisors and the
banking system a framework for evaluating capital
adequacy that is more responsive to the level of credit
risk than had previously existed in regulatory stan-
dards, and it continues to evolve to meet changing
needs. For example, within the last two years, the
risk-based capital standard has been amended to
tailor capital requirements to a broader range of off-
balance-sheet risks and to recognize practices within
the financial industry to reduce credit exposures
through netting arrangements.

.Supervisors are also adapting the standard to take
advantage of improvements in risk measurement
methodologies to address market risks in trading
activities, that is, the risk to an institution's trading
position resulting from adverse movements in inter-
est rates, foreign exchange rates, or commodity or
equity prices. .Such market risks were not covered by
the risk-based capital agreement in 1988. Although
appropriate rulemaking procedures remain to be final-
ized in the United States, the Federal Reserve and the
other U.S. banking agencies expect in the coming
months to adopt new standards that will permit large
U.S. trading banks to use their internal "value-at-
risk" models, subject to examiner oversight, to deter-
mine their future capital requirements for market risk.
Recognizing not only the advances in risk measure-
ment but also the importance of sound risk manage-
ment practices, this forthcoming standard will require

I. The attachment to this statement is available from Publications
Services, Mail Stop 127, Hoard ol Governors of the Federal Reserve
System, Washington, DC 20551.

large trading institutions to meet certain quantitative
and qualitative criteria. The quantitative require-
ments produce a level of consistency necessary for a
capital standard, while the qualitative requirements
provide specific standards for managing trading risks
that include the following elements of sound risk
management practice:

• A risk control unit that is independent of the
trading function

• A regular program for backtesting the bank's
performance to validate the accuracy of the VaR
measure

• Procedures for periodic stress testing to evaluate
the impact on a bank's condition of highly unusual
market moves

• Documented internal policies, controls, and
procedures

• Independent reviews of the risk management
process by internal auditors.

At the end of February, the Board of Governors
approved for public comment the final element of the
market risk proposal that deals with "backtesting"
the accuracy of a bank's internal model. We expect to
complete the rulemaking process for this proposal
this spring and to implement the new requirements by
the end of 1997.

The vast majority of all derivative transactions of
U.S. banking organizations are held in the trading
accounts of the largest banks and, thus, will be cov-
ered by these market risk capital requirements and
principles of sound management. As traded instru-
ments, they are also marked-lo-market daily, actively
managed, and incorporated into the institution's risk
management reports. Derivative instruments are also
subject to the counterparty credit risk provisions of
the existing Capital Accord and continue to be sub-
ject to examiner review from that perspective as well.

In placing a high importance on the management
process for trading and derivative activities, the Fed-
eral Reserve recognizes that these activities can rap-
idly change an institution's risk profile and transmit
problems from one institution to another. Conse-
quently, we have worked with our colleagues domes-
tically and abroad to expand the amount of informa-
tion available to supervisors so that they can identify
more efficiently institutions at which strong risk man-
agement and control procedures arc most important.
Harly last year the U.S. banking agencies significantly
enhanced the information about derivatives in their
bank Call Reports to address the capital amendments
mentioned earlier and to obtain other information
about the underlying nature of derivatives' risks.
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These efforts also contributed, last year, to a "joint
framework for supervisory information" about trad-
ing and derivatives activities of banks and securities
firms that was adopted by the Basle Committee and
the International Organisation of Securities Commis-
sions (JOSCO).

Other supervisory initiatives involve promoting
and reinforcing sound risk management practices
throughout the banking industry, training examiners
in the underlying concepts of risk management and
measurement, requiring more extensive "scoping" of
a bank's risk profile before an examination, and
providing examiners with the technology and guid-
ance they need to make their efforts more efficient.

Evaluating Risk Management

One important step that reflects our increasing focus
on risk management and controls is our recent deci-
sion to assign a formal rating to these areas in con-
nection with on-site examinations beginning this year.
While supervisors have long reviewed internal con-
trols during examinations, the rating process will
increase the focus on risk management and is
intended to highlight both the quantitative and quali-
tative aspects of a bank's system for identifying,
measuring, monitoring, and controlling its risks.

The rating of risk management will not alter the
way in which our examiners apply the interagency
CAMBL rating framework, but it will serve as a more
solid foundation for determining the overall manage-
ment component of thai system. Moreover, we are
also working with our colleagues from the other
federal banking agencies to develop a consistent
framework for incorporating market risks (including
interest rate risk and foreign exchange risk) as well as
risk management policies and practices more for-
mally into the bank rating system.

Promoting Sound Practices

In many respects, the increased focus on risk manage-
ment begins by identifying the practices that we
expect banks to follow and that we direct our examin-
ers to evaluate. While much is not new, the expansion
of the more complex trading and derivatives activi-
ties has encouraged the Federal Reserve to formalize
its expectations regarding sound risk management
practices in several areas.

In all cases, of course, supervisory expectations
may vary significantly, depending upon the size and
complexity of the institution's activities. Large banks,

for example, will normally be expected to have more
formal policies, procedures, limits, and management
information systems than smaller banks and must
have more sophisticated measures of the risks they
take. Nevertheless, all institutions arc expected to
follow basic sound management practices that are
appropriate for their unique circumstances and the
nature and level of the risks they take, whether those
risks involve innovative and complex instruments or
traditional forms of loans. This flexibility will inher-
ently require judgment on the part of examiners and
other supervisory personnel when assessing the ade-
quacy of a bank's policies and procedures.

Since 1993, we have issued a series of instructions,
policy statements, and examination manuals that have
stressed the importance of managing all risks inher-
ent in the business of banking, including market and
credit risks, liquidity, legal, and reputational risks,
and, quite important, operational risks. In these docu-
ments and throughout our supervisory process, we
are emphasizing these four basic elements of sound
risk management:

• An active oversight role by bank boards of direc-
tors and senior management. Directors, in particular,
need not be experts in complex banking matters, but
they should receive adequate information about their
institution's risks that are measured and described in
terms they understand and should communicate to
management their tolerance lor accepting risks.
Directors and senior managers must ensure that the
risks of new products are fully understood and that
adequate controls are in place before new products
are initiated. They also have the ongoing responsibil-
ity of ensuring that their directives are adequately
implemented and enforced throughout the institution.

• Adequate policies, limits, and procedures. These
elements should be tailored to the activities of the
institution and should provide specific guidance
regarding the nature and volume of risks the bank
may take. Limits should be consistent with the
board's willingness to take risks and with the institu-
tion's available capital and overall ability to manage
its risks.

• Adequate risk measurement, monitoring, and
management information systems. An institution
should be able to identify and measure its material
risks and clearly communicate their nature and level
to senior management on a timely basis. Reports
should identify instances in which established limits
have been exceeded and should prompt appropriate
corrective actions. The sophistication of the risk mea-
sures should be commensurate with the nature of the
institution's activities.
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• Adequate internal controls and audits. I laving
an internal control process thai monitors adherence to
established policies and procedures is critical to the
sound conduct of a hank's aclivities. The complexity
of control procedures may vary significantly among
institutions, but to be effective they should all involve
an appropriate segregation of duties, be administered
by qualified personnel, and be conducted with suffi-
cient independence, scope, and frequency. I Especially
at large institutions, examiners will be directing more
attention to the independence of internal auditors
and their ability to monitor and test the reliability of
management information systems and compliance
with internal policies and controls.

These principles are highly consistent with those
promoted by the Group of Thirty in its ICW3 report
recommending sound practices in derivatives activi-
ties of financial institutions. Indeed, they are prac-
tices that virtually any business should employ in
managing and controlling its risks. In that sense,
efforts by the banking agencies to review and pro-
mote such practices should serve only to strengthen
the financial condition and management process at
banking organizations and to reduce the exposure a
bank's activities may present to the federal safety net.
This focus on risk management (particularly at large
institutions) should in no way reduce the effective-
ness of banking organizations to compete, either do-
mestically or abroad.

I also would stress thai while it is important lor an
institution to identify and document the policies, pro-
cedures, and controls it needs, simply maintaining (he
proper documentation is meaningless if the proce-
dures and controls are not implemented in practice.
Consequently, a critical aspect of evaluating risk
management and control procedures is testing and
validating the strength and integrity of the procedures
and checking the extent to which they are understood
and followed throughout the institution. Such valida-
tion efforts must be conducted by individuals who
have proper levels of organizational independence
and expertise, such as internal or external auditors,
on-sitc examiners, or managers or other professionals
within the institution with no direct connection to the
activity being reviewed.

More Efficient Examinations

In addition to Ihe actions I have outlined, the Federal
Reserve has undertaken other initiatives to make the
supervision process more efficient and risk-focused,
while reducing Ihe burden on banking organizations.

For example, through administrative changes and by
making greater use of available technology, we are
increasing the lime devoted to planning and prepar-
ing for an examination in order to tailor the examina-
tion to the unique circumstances and risk profile of
individual institutions.

Both the planning and the on-site examination
effort will be helped significantly with the introduc-
tion of the Uxaminer Workstation, which has been
recently developed by the Federal Reserve System.
This automated system, which is being tested in
cooperation with state and federal banking agencies,
permits examiners to download data directly from a
bank's computer, analyze portfolios on their personal
computers, and identify concentrations and other
characteristics within the bank's loan portfolio. As a
result, examiners should be able to reduce materially
the amount of time they spend on manual operations
and should be able to devote more time to identifying
and evaluating risks. The Federal Reserve is also
making greater use of loan-sampling techniques to
test the accuracy of internal loan risk-rating systems
and to improve the efficiency of the examination
process.

In addition to these steps, we are also engaged in
an ongoing, in-depth review of our examination and
supervisory processes. Our long-term objective is to
make the examination process even more risk-
focused, cost-effective, and burden-sensitive without
sacrificing the quality of our examinations and their
ability to identify and evaluate fundamental safety
and soundness considerations.

'('he risk orientation of our supervisory process also
benefits from other factors. Recently we have supple-
mented information from our senior lending officer
survey by initiating a quarterly survey of bank
examiners that will give us more timely "hands-on"
feedback oil important developments relating to
credit quality and management practices in banking
organizations.

Training

Although examiners review (he risk management pro-
cess in all activities of a bank, most of the recent
efforts of the Federal Reserve to train examiners
about risk management practices have been directed
at the more rapidly evolving activities of banks-
particularly those involving market risks. These
activities include trading and derivatives activities
and those of typical asset liability committees
(AI.CO.s), which oversee a bank's investment port-
folios and overall management of interest rale risk. In
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these areas, the Federal Reserve has significantly
expanded its formal capital markets training pro-
grams to address risk management, including internal
controls, at all levels of examiner expertise.

uniform standards of supervisory reporting and dis-
closure, particularly with respect to internationally
active banking organizations. We are also supporting
the accounting profession in improving accounting
and disclosure standards.

Capital Markets Coordinators

In recent years, the Federal Reserve's training and
capital market surveillance efforts have been facili-
tated by capital markets coordinators at each Reserve
Bank. These individuals, who are officers or senior
examiners, keep abreast of market activities of insti-
tutions in their Districts and meet together quarterly
to discuss supervisory policies and practices and to
share their insights and experiences with coordinators
from other Reserve Banks. They also participate
actively in planning and staffing examinations and
have helped significantly in developing and directing
conferences and training programs that focus on the
risk management of trading and derivatives activities.
The Board staff has worked closely with these coordi-
nators in developing examiner guidance and in imple-
menting surveillance screens for monitoring and
evaluating interest rate risk. We are also working
with the other federal banking agencies to revise the
Call Report to further strengthen our oversight and
supervisory efforts in this area.

The Federal Reserve's capital market supervisory
activities also benefit greatly from the experiences
and insights of its research economists and payment
system experts, at both the Board and the Reserve
Banks. These individuals complement the skills and
perspectives of supervisory personnel and contribute
to a stronger supervisory process. Their contributions
are particularly helpful with respect to risk manage-
ment and market risk issues, which are likely to
become even more important to supervisors in the
future as market practices, risk management proce-
dures, and financial innovations continue to evolve at
a rapid pace.

Disclosure and Accounting Standards

While capital requirements and supervisory oversight
are important in maintaining a financially sound
banking and financial system, market discipline can
also help greatly in stifling undesired behavior and
reinforcing supervisory efforts to encourage sound
risk management practices. For that reason, the Fed-
eral Reserve has worked at both the domestic and
international levels to promote adequate and more

CONCLUSION

Efforts of the Federal Reserve to expand the review
of a bank's risk management process arc important,
particularly in the case of large institutions and those
with material holdings of derivatives and other com-
plex instruments. These institutions and activities
must be well managed or they will present unaccept-
able risks to the federal safety net. Our examiners
will be devoting more attention than in the past to
reviewing a bank's processes and controls, whether
they relate to transactions or products new to the
bank or to traditional lending activities. Although our
goal is to ensure that risk management practices are
commensurate with risks, we want to encourage all
institutions to keep abreast of new techniques for
improving their management of risks.

The greater attention given to risk management
should not, however, be overstated and viewed as a
more dramatic change than it is. Strong management
procedures can go far in preventing problems
throughout a bank, but evaluating their real worth is
difficult without judging the bank's results. Assessing
"old fashioned lending" and evaluating loan quality
and the adequacy of bank capital and loan-loss
reserves will remain paramount.

Of course, no set of supervisory procedures will
detect or prevent all problems, and that should not be
our goal. In the past, some banks—large and small—
have had difficulties because of poor policies and
procedures and have failed as a result, typically
because of bad loans. Human nature being what it is,
there will undoubtedly be more problems ahead—
both for banks engaged in traditional lending activi-
ties and for those involved in trading and derivatives
activities. Our job as supervisors should be to limit
the frequency and scope of these problems and
ensure that they do not present unacceptable risks to
bank customers, the financial system, or the federal
safety net. Toward that purpose, we will continue our
efforts to review and improve supervisory techniques
and encourage sound risk management practices,
while recognizing that banks must take risks if they
are to be in a position to serve their customers and
communities and fulfill their role in the nation's
economy.
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Statement by Alan Greenspan, Chairman, Hoard of
Governors of the federal Reserve System, before the
Committee on Banking, Housing, and Urban Affairs,
U.S. Senate, March 26, 1996

I would like to begin by expressing my appreciation
to President Clinton for nominating me lor another
term as Chairman of the Board of Governors of the
Federal Reserve System. I am honored at the confi-
dence he has shown in me and pledge to him, to you,
and to the American people that if 1 am confirmed I
will continue to do my best to merit that confidence.

1 also want to thank you for scheduling this hearing
so expeditiously. I like to think that I have had a
good, productive relationship with this committee
and the Congress during my tenure at the Federal
Reserve. If you and Ihe Senate choose to confirm my
nomination, I intend to continue to work closely
with you and your colleagues in both houses on the
many issues confronting our financial system and our
economy.

As you know, I have come before you frequently
to discuss a variety of specific issues related to the
conduct of monetary policy and to banking and linan-
cial markets. L thought it appropriate on this occasion
to step back from day-to-day concerns and take a bit
of a longer view of the Ibices, especially the evi-
dently more rapid pace of technological change and
innovation, that will affect how the Federal Reserve
carries out its legislative mandates over the years
ahead.

Last month, my testimony was concentrated on the
impact of these forces on the economy. Today I want
to address their effects on the Federal Reserve in
three main areas of responsibility—supervision and
regulation of banks, stewardship of the payments
system, and monetary policy.

The way we supervise financial institutions is an
area in which technology is both creating problems
and simultaneously giving us and the institutions we
supervise the tools to solve them. New instruments
and changing business practices have made obsolete
in many respects our previous emphasis on balance
sheets in examinations. A generation ago, a month-
old balance sheet was fairly indicative of the current
state of an institution. Today, owing to the prolifera-
tion of transactions, a day-old balance sheet can be
obsolete. Moreover, much of what is important for
the health of an institution never finds its way onto
the balance sheet, except ultimately through its bot-
tom line effect on capital. Accordingly, banks and
other intermediaries are relying increasingly on statis-
tical models to measure and manage risk. By moni-
toring these models and by using them to test for

vulnerabilities, the Federal Reserve can leverage off
of this trend to enhance our own capabilities to
ensure a safe and sound banking system.

Ultimately, the smooth functioning of our financial
markets and economy rests on the payments system.
The Congress recognized this when it created the
Federal Reserve, making improvements to the pay-
ments system one of our preeminent tasks in 1913.
We have not lost sight of that objective, but it has
been complicated by the speed and volume of trans-
actions within the United States and between the
United States and other countries. Because large
shocks can be transmitted rapidly around the world, a
breakdown in the payments system anywhere can
have adverse effects on the United .States.

Here again, technology is being harnessed to
reduce the risk of a breakdown, especially by shorten-
ing the time that passes between when a transaction is
initiated and when it is settled. Hvents occurring in
that period that prevent the completion of the transac-
tion can threaten the stability of the financial system.
We have been able to reduce the interval between
initiating and finalizing many types of securities
transactions, and I expect that reducing it further will
be a high priority in years to come. Ideally we seek a
system in which a transaction would be settled when
it was initiated. Facilities to do that, however, are
costly. Sometimes it is better to accept a minor sys-
tem risk owing to float than to invest in resources
required to eliminate it. Fortunately, technology is
rapidly reducing costs, perhaps enabling the real
world to approach more closely the ideal.

We in the United States have a special responsibil-
ity because the dollar is the world's leading currency,
and a breakdown in dollar payments would have
repercussions far beyond our borders as well as at
home. Maintaining the key role of the dollar is impor-
tant to American growth and standards of living.
Because foreigners want to invest in dollar securities,
our markets are more liquid and our interest rates are
lower than they otherwise would be. Because foreign-
ers are willing to hold vast amounts of U.S. currency,
the interest costs of funding the U.S. government debt
is reduced $10 billion to $15 billion yearly.

A sound payments system is only one of our
responsibilities as the central bank for the world's
leading currency. Just as essential is a sound
currency—one whose value is not eroding signifi-
cantly or erratically. But price stability is not an
objective you have given monetary policy just to
satisfy international investors. Rather, the funda-
mental reason for (his goal is that its fulfillment is an
essential element in enabling the economy to reach
its full potential.
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A challenge we at the Federal Reserve face, as we
have discussed on a number of occasions, is to assess
how innovation and technical change are affecting
the workings of the economy and its response to
monetary policy actions. Indeed, technological
change has begun to be felt at the very beginning of
the policy implementation process, enabling deposi-
tories to avoid holding non-interest-earning required
reserves and shrinking the reserve base through

which we work; we are looking at how we may have
to adapt to this development.

Change always presents problems. Nonetheless, I
look forward to the opportunity, if you confirm my
nomination, to continue to work with you, the Presi-
dent, and my colleagues at the Federal Reserve to
help the American people realize the full benefits our
innovative and entrepreneurial spirit can bestow.

Statement by Alan Greenspan, Chairman, Board of
Governors of the Federal Reserve System, before the
Committee on the Budget, U.S. House of Representa-
tives, March 27, 1996

I appreciate the opportunity to appear before this
committee once again. As you know, I discussed
current economic conditions and Ihe outlook rather
extensively in appearances before House and Senate
Hanking committees just over a month ago. Today, I
would like to provide a brief update of comments that
1 made then and reiterate my views on some key
issues that are important for our nation's economic
prospects over the medium term.

A month ago, the economy clearly had been per-
ceived as soft over the latter part of 1995 and the
early weeks of 1996. There were uncertainties, how-
ever, about both the factors that might have given rise
to the softness in activity and the degree to which that
softness might persist.

Although not all of the uncertainties have been
resolved, recent data have confirmed the expectation
that a good bit of the economic sluggishness of late
1995 was related to inventory investment. The efforts
of businesses to reestablish more desirable relation-
ships between their holdings of inventories and their
actual and prospective levels of sales held down
production. Toward the end of last year, the inventory
adjustments reached a point at which stocks actually
were being reduced in the aggregate. Although Janu-
ary, with its unusually severe weather, apparently
resulted in goods being bottled up for a time in some
parts of the economy, the underlying picture, as best
we can discern, seems to be one in which much, but
perhaps not all, of the needed inventory correction
already has been accomplished.

Ultimately, of course, the inventories that busi-
nesses want to hold will depend on the growth of
final demand. At present, there are some factors, such
as high consumer debt levels, that still may be work-

ing to restrain spending. But the recent data seem to
indicate that those restraining influences are not so
strong as to seriously jeopardize the continued expan-
sion of the economy. Data for February showed
increases in sales of motor vehicles and other types of
goods that are purchased at retail, and housing starts
rose further last month, hi the business sector, real
outlays for fixed capital still appear to be trending up.

The labor market reports for February provided
additional evidence that the economy is moving past
the disruptions that had slowed it in previous months.
Payroll employment surged in February, more than
reversing the losses of January, and the unemploy-
ment rate, after having ticked up in January, dropped
back last month. It is possible that the February data
may have exaggerated the strength of the labor mar-
ket to some extent, as we have not seen a similar
degree of strength in other labor market indicators,
such as initial claims for unemployment insurance.
But even so, the current economic expansion seems
to have exhibited staying power. The strike that has
recently affected the motor vehicle industry is likely
to result in additional volatility over the near term,
but like the disruptions of this past winter, it should
not have a great impact on underlying trends in the
economy.

The most recent reports on inflation also have been
reasonably encouraging. Price increases at the con-
sumer level have been moderate, on average, in the
early part of 1996, and the twelve-month change in
the consumer price index has remained near recent
lows. In addition, producer prices have been well
behaved early this year; the prices of finished goods
changed little over the first two months of the year,
and materials prices in the producer price index
continued to edge down. While monetary policy, as
always, will need to be alert to inflation risks as we
move forward, the recent economic data suggest that
the economy should be able to continue operating at a
high level of resource utilization, sustaining growth



Statements to the Congress 405

without risking a reversal o(' progress that has been
made toward the goal of price stability.

As I noted last month, structural forces may he
assisting us in this regard. Introduction of new tech-
nologies into a wide variety of production processes
is affecting production costs and business pricing
throughout the economy. Successive generations of
these new technologies are being quickly embodied
in the nation's capital stock, and older technologies
arc, at a somewhat slower pace, being phased out. As
a consequence, the nation's capital stock is turning
over at an increasingly rapid pace, not primarily
because of physical deterioration but as a reflection
of technological and economic obsolescence.

A major challenge that we face during this period
of rapid technical change is that of altering, with
minimal disruption, not only Ihc existing organiza-
tional structures and production methods of linns but,
even more important, the skills of the labor force. At
present, the more rapid advance of information and
communications technology and the associated accel-
eration in the turnover of the capital stock arc being
mirrored in a brisk restructuring of firms. In line with
their adoption of new organizational structures and
technologies, many enterprises are linding that their
needs for various forms of labor are evolving just
as quickly. In some cases, job skills that were ade-
quate only live years ago are no longer as relevant.
Partly for that reason, most corporate restructurings
have involved a significant number of permanent
dismissals.

It would be neither feasible nor desirable to try to
restrain the technical forces that lie behind the huge
structural changes that are playing themselves out in
the business world and in the workplace. But we can
take steps that will help ease the transition between
the old and the new. Minis and employees alike need
to recognize that obtaining the potential rewards of
the new technologies in the years ahead will require a
renewed commitment to effective education and
training, especially on-thc-job training. Such a com-
mitment is essential if we are to prevent the disrup-
tions to lives and to the nation's capacity to produce
that arise from mismatches between jobs and work-
ers. We need to improve the preparation for the job
market our schools do, but even belter schools are
unlikely to be able to provide adequate skills to
support a lifetime of work. Indeed, ensuring that our
labor force has the ongoing education and training
necessary to compete in an increasingly sophisticated
world economy is a critical task for the years ahead.

fortunately, economic successes of the past decade
or so have put us in a better position to meet the
challenges that remain. We have made significant and
fundamental gains in macroeconomic performance in
recent years that enhance the prospects for maximum
sustainable economic growth. Inflation, as measured
by the consumer price index, has been gradually
reduced from a peak of more than 13 percent in 1979
to about IV2 percent last year. 1 ,ower rates of inflation
have brought a variety of benefits to the economy,
including lower long-term interest rates, a sense of
greater economic stability, an improved environment
for household and business planning, and more
robust investment in capital expenditures. Hopefully,
the years ahead will see further progress against
inflation and the eventual achievement of price
stability.

We have also made considerable progress on the
fiscal front. Over the past ten years and especially
since 1993, our elected political leaders, through
sometimes prolonged and even painful negotiations,
have been successful in reaching several agreements
that have significantly narrowed the budget deficit.
Bui more remains to be done. As I have emphasized
many times, lower budget deficits are the surest and
most direct way to increase national saving. Higher
national saving would help to reduce real interest
rates further, promoting more rapid accumulation of
productive capital embodying recent technological
advances. Agreement is widely shared that attaining
a higher national saving rate quite soon is crucial,
particularly in view of the anticipated shift in the
nation's demographies in the first few decades of the
next century. As recent events in financial markets
seem to have demonstrated, delay in taking meaning-
ful action on the budge! comes at a cost. Although Ihe
backup of long-term interest rales this year surely has
been in large part a reflection of an economy on
firmer footing than many market participants had
thought, long-term rates also have been affected by
perceptions in the market that priorities may be shift-
ing away from deficit reduction.

Lower inflation and reduced budget deficits will by
no means solve all of the economic problems we
face. But the achievement of price stability and fed-
eral budget balance or surplus will provide the best
possible macroeconomic climate in which the nation
can address other economic challenges, including
those that arise as side effects of the otherwise bene-
ficial and highly desirable process of technological
advance.
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Statement of the Board of Governors of the Federal
Reserve System with Regard to Coverage by Regu-
lation E of Electronic Benefit 'transfers, submitted
for the record to the Committee on Banking and
Financial Services, U.S. House of Representatives,
March 27, 1996

The Board has been asked to comment on its position
with regard to the coverage under the Electronic
Fund Transfer Act (EFTA), and the Board's Regula-
tion Li, of electronic benefit transfer (EBT) programs.
Government benefits that are delivered electronically
include food stamps, Aid to Families with Dependent
Children, and social security benefits. Under amend-
ments to Regulation F that the Board adopted in
February 1994, such EBT programs will be subject to
modified Regulation E requirements scheduled to
take effect on a mandatory basis on March I, 1997
(see attached February 24, 1994 notice).1

The Board adopted the amendments covering EBT
programs pursuant to its authority under 9()4(c) and
(d) of the EFTA. Section 9()4(c) provides that the
rules issued by the Board "may contain such classifi-
cations, differentiations, or other provisions . . . as in
the judgment of the Board are necessary or proper to
effectuate the purposes of this title, j or| to prevent
circumvention or evasion thereof. . . ." Section 9()4(d)
provides that if EFT services "are made available to
consumers by a person other than a financial institu-
tion holding a consumer's account, the Board shall
by regulation assure that the disclosures, protections,
responsibilities, and remedies created by this title are
made applicable to such persons and services." The
legislative history of the EFTA provides guidance on
the Board's authority to determine if particular ser-
vices should be covered by the act. A Senate Banking
Committee report, in discussing section 904(c), slated
that "since no one can foresee EFT developments in
the future, regulations would keep pace with new
services and assure that the act's basic protections
continue to apply." (Senate Report 915, 95 Cong.,
2Sess. (GPO, 1978)).

In adopting the amendments, the Board noted its
belief that the strong similarity of EBT systems and
other EFT services, the act's legislative history, and
the language of the EFTA and Regulation E sup-
ported coverage of EBT programs under the act and
regulation. The Board stated that, from a recipient's
viewpoint, an EBT system functions much the same

I. The attachment to this statement is available I'roin Publications
Services, Mail Stop 127, Hoard ol' Governors of the Federal Reserve
System, Washington, DC 20551.

as if the recipient had an ordinary checking account
with direct deposits of government benefits and with
automated teller machine and point of sale service
available to access the benefits and that all consumers
using EFT services should receive substantially the
same protection under the EFTA and Regulation E,
absent a showing that compliance costs outweigh the
need for consumer protections. The Board noted that
it recognized that benefit program agencies were
concerned about the operational and cost impacts of
coverage, specifically in the areas of liability for
unauthorized transfers and error resolution, but
believed that the cost data presented to support
exemptions in these areas were not definitive. In
response to concerns expressed by the states about
the potential impact of Regulation E on EBT pro-
grams and at the request of the Federal Electronic
Benefits Task Force, which represents all the major
federal agencies with benefit programs, the Board
delayed the date of mandatory compliance with the
final rule for a three year period—to March 1,
1997—so that states could continue to explore oppor-
tunities for provision of services through EBT.

Various bills relating to the status of EBT pro-
grams under the EFTA have been introduced in the
Congress. H.R.4, the "Personal Responsibility and
Work Opportunity Act of 1995," which was passed
by the Congress and vetoed by the President, con-
tains provisions to exempt EBT programs that dis-
tribute needs-tested benefits and are established or
administered by states or localities. After careful
weighing of congressional intent, consumer rights
and the concerns about the impact of Regulation E
coverage on development of EBT systems, the Board
believes that coverage of EBT programs is required
under the law as it currently exists. The Board recog-
nizes that the Congress may well want to reexamine
the issues regarding the scope of EFTA coverage in
light of developments since its enactment in 1978 and
to balance competing objectives in light of changing
national priorities. In particular, the Board believes it
would be useful for the Congress to address whether
or not EBT programs should be exempted from the
EFTA. However, if an exemption is limited to par-
ticular categories of EBT programs—or to EBT pro-
grams administered at the state and local level as may
be the case under H.R.4 and similar proposals—
varying rules for different government benefit pro-
grams would result. This could make it difficult to
implement the multipurpose, one-card, unified
national delivery system envisioned by the Federal
Electronic Benefits Transfer Task Force, established
in response to Vice President Gore's 1993 Report of
the National Performance Review. [ 1
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MEETING OF THE CONSUMER ADVISORY
COUNCIL

The Federal Reserve Board announced on March 8,
1996, that the Consumer Advisory Council would
meet on Thursday, March 28, in a session open to the
public. The council's function is to advise the Hoard
on the exercise of the Hoard's responsibilities under
the Consumer Credit Protection Act and on other
matters on which the Hoard seeks its advice.

APPROVAL OF A VOLUNTARY CLLECK-1'RAUD
SURVEY

The Federal Reserve Board on March 13, 1996, ap-
proved conducting a one-lime, voluntary cheek-fraud
survey.

The responses to the survey will help the Board to
fulfill the congressional mandate to accomplish the
following:

• Determine whether there is a pattern of signifi-
cant increases in losses related to check fraud at
depository institutions attributable to the provisions
of the Expedited Funds Availability Act (HFAA)

• Consider whether an extension by one day of the
period between the deposit of a local check and the
availability of funds for withdrawal would be effec-
tive in reducing (he volume of losses related to check
fraud

• Make recommendations for legislative actions.

The survey forms were mailed to a random sample
of approximately 5,200 depository institutions and
requested data on check-fraud losses for the period
January 1, 1995, through December 31, 1995. The
data obtained from all respondents will be combined
to provide an estimate of total check-fraud losses in
the banking industry.

To provide comprehensive information to the Con-
gress, the Board encouraged all institutions receiving
the survey to participate, even if they incurred no
losses due to check fraud during 1995. Completed
survey questionnaires were due on April 12, 1996.

JOINT AMENDMENT TO A RECORDKEEPINC,
RULE IN ACCORDANCE WITH THE BANK
SECRECY ACT

The Federal Reserve Hoard and the Department of
the Treasury on March 26, 1996, jointly issued
amendments to their rule that requires enhanced
recordkeeping related (o certain funds transfers by
financial institutions, in accordance with the Bank
.Secrecy Act.

The amendments revise the rule's definitions and
make technical conforming changes to the substan-
tive provisions of (he rule to conform the definitions
of the parties to an international funds transfer to
their meanings under Article 4A of the Uniform
Commercial Code, these changes are intended to
reduce the confusion of banks and nonbank financial
institutions as to the applicability of the recordkeep-
ing rule and to reduce the cost of complying with the
rule's requirements.

The Board and the Treasury have also deferred the
effective date of the recordkeeping rule from April I,
1996, to May 28, 1996. In addition, the Board
has deferred the effective date of subpart B of Regu-
lation S (Reimbursement to Financial Institutions for
Assembling or Providing Financial Records), which
cross-references the recordkeeping requirements.

APPROVAL OF FINAL REVISIONS TO
THE OFFICIAL STAFF COMMENTARY
TO RECULATION Z

The Federal Reserve Board on March 28, 1996, pub
lished final revisions to its official stall commentary
to Regulation Z (Truth in Lending).

The changes provide guidance mainly on issues
relating to reverse mortgages and mortgages bearing
rates above a certain percentage or fees above a
certain amount. The update also addresses issues of
general interest, such as a card issuer's responsibili-
ties when a cardholder asserts a claim or defense
relating to a merchant dispute.

The final rule was effective April I, 1996; how-
ever, compliance is optional until October I, 1996.
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PROPOSED ACTION

The Federal Reserve Board along with the Office of
the Comptroller of the Currency and the Federal
Deposit Insurance Corporation on March 7, 1996,
requested comment on a proposal to amend an out-
standing proposal to incorporate a measure for mar-
ket risk into the risk-hascd capital guidelines for
banks and bank holding companies (banking organi-
zations), which was issued in July 1995. Comments
were requested by April 8, 1996.

ESTABLISHMENT OF A FEDERAL RESERVE
HOME PAGE ON THE WORLD WIDE WEB

The Federal Reserve Board announced on March 25,
1996, that it had established a home page on the
World Wide Web to provide a wide variety of infor-
mation to the general public. Initially, the Board's
home page (http://www.bog.frb.fed.us) provides the
following:

• An introductory statement of the role of the
Federal Reserve

• The text of Purposes and Functions, a book that
explains the mission and operations of the Federal
Reserve System

• A listing of Board publications and how to order
them

• An explanation of Board and System material
available through the U.S. Commerce Department
economic bulletin board

• A brief definition of each Federal Reserve
regulation

• Links to other Federal Reserve web sites oper-
ated by the Federal Reserve Banks of New York,
Philadelphia, Cleveland, Atlanta, Chicago, Minne-
apolis, St. Louis, and Dallas.

Other features will be added in the future. These
will include speeches and testimony of Board mem-
bers, the minutes and schedule of meetings of the
Federal Open Market Committee, the Beige Book,
statistics gathered by the System including historical
data, press releases, banking matters including a list-
ing of all applications received and actions taken, the
Federal Reserve Bulletin, and the Board's Annual
Report.

CHANGES IN BOARD STAFF

The Federal Reserve Board announced the retire-
ment, effective April 1, 1996, of Anthony V. DiGioia,
Assistant Director in the Division of Human
Resources Management, after seventeen years of
service.

The Board also announced the retirement, effective
April 12, 1996, of Laura M. Homer, Assistant Direc-
tor in the Division of Banking Supervision and Regu-
lation, after nearly twenty-five years of service. •
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Minutes of the
Federal Open Market Committee Meeting
Held on January 30-31,1996

A meeting of the Federal Open Market Committee
was held in the offices of the Board of Governors of
the Federal Reserve System in Washington, D.C.,
starting on Tuesday, January 30, 1996, at 2:30 p.m.
and continuing on Wednesday, January 31, 1996, at
9:00 a.m.

Present:
Mr. Greenspan, Chairman
Mr. McDonough, Vice Chairman
Mr. Boehne
Mr. Jordan
Mr. Kelley
Mr. Lindsey
Mr. McTeer
Ms. Phillips
Mr. Stern
Ms. Yellen

Messrs. Broaddus, Guynn, Moskow, and Parry,
Alternate Members of the Federal Open Market
Committee

Messrs. Hoenig, Melzer, and Ms. Minehan, Presidents
of the Federal Reserve Banks of Kansas City,
St. Louis, and Boston respectively

Mr. Kohn, Secretary and Economist
Mr. Bernard, Deputy Secretary
Mr. Coyne, Assistant Secretary
Mr. Gillum, Assistant Secretary
Mr. Mattingly, General Counsel
Mr. Prell, Economist
Mr. Truman, Economist

Messrs. Lang, Lindsey, Mishkin, Promisel, Rolnick,
Rosenblum, Siegman, Simpson, Sniderman, and
Stockton, Associate Economists

Mr. Fisher, Manager, System Open Market Account

Mr. Winn, Assistant to the Board, Office of Board
Members, Board of Governors

Mr. Ettin, Deputy Director, Division of Research and
Statistics, Board of Governors

Mr. Madigan, Associate Director, Division of
Monetary Affairs, Board of Governors

Mr. Slifman, Associate Director, Division of Research
and Statistics, Board of Governors

Mr. Rosine,1 Senior Economist, Division of Research
and Statistics, Board of Governors

Mr. Reid,1 Economist, Division of Monetary Affairs,
Board of Governors

Ms. Low, Open Market Secretariat Assistant,
Division of Monetary Affairs, Board of
Governors

Mr. Beebe, Ms. Browne, Messrs. Davis, Dewald,
Goodfriend, and Hunter, Senior Vice Presidents,
Federal Reserve Banks of San Francisco, Boston,
Kansas City, St. Louis, Richmond, and Chicago
respectively

Mses. Krieger and Rosenbaum, Vice Presidents,
Federal Reserve Banks of New York and Atlanta
respectively

In the agenda for this meeting, it was reported that
advices of the election of the following members and
alternate members of the Federal Open Market Com-
mittee for the period commencing January 1, 1996,
and ending December 31, 1996, had been received
and that the named individuals had executed their
oaths of office.

The elected members and alternate members were
as follows:

William J. McDonough, President of the Federal Reserve
Bank of New York, with Ernest T. Patrikis, First Vice
President of the Federal Reserve Bank of New York,
as alternate;

Edward G. Boehne, President of the Federal Reserve Bank
of Philadelphia, with J. Alfred Broaddus, Jr., Presi-
dent of the Federal Reserve Bank of Richmond, as
alternate;

Jerry L. Jordan, President of the Federal Reserve Bank of
Cleveland, with Michael H. Moskow, President of the
Federal Reserve Bank of Chicago, as alternate;

Robert D. McTeer, President of the Federal Reserve Bank
of Dallas, with Jack Guynn, President of the Federal
Reserve Bank of Atlanta, as alternate;

Gary H. Stern, President of the Federal Reserve Bank of
Minneapolis, with Robert T. Parry, President of the
Federal Reserve Bank of San Francisco, as alternate.

1. Attended portions of meeting relating to the Committee's review
of the economic outlook and establishment of its monetary and debt
ranges for 1996.
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By unanimous vote, the following officers of the
Federal Open Market Committee were elected to
serve until the election of their successors at the first
meeting of the Committee after December 31, 1996,
with the understanding that in the event of the discon-
tinuance pf their official connection with the Board of
Governors or with a Federal Reserve Bank, they
would cease to have any official connection with the
Federal Open Market Committee:

Alan Greenspan
William J. McDonough

Donald L. Kohn
Normand R.V. Bernard
Joseph R. Coyne
Gary P. Gillum
J. Virgil Mattingly, Jr.
Thomas C. Baxter, Jr.
Michael J. Prell
Edwin M. Truman

Chairman
Vice Chairman

Secretary and Economist
Deputy Secretary
Assistant Secretary
Assistant Secretary
General Counsel
Deputy General Counsel
Economist
Economist

Richard W. Lang, David E. Lindsey, Frederic S. Mishkin,
Larry J. Promisel, Arthur J. Rolnick, Harvey Rosen-
blum, Charles J. Siegman, Thomas D. Simpson,
Mark S. Sniderman, and David J. Stockton, Associate
Economists

By unanimous vote, the Federal Reserve Bank of
New York was selected to execute transactions for
the System Open Market Account until the adjourn-
ment of the first meeting of the Committee after
December 31, 1996.

By unanimous vote, Peter R. Fisher was selected to
serve at the pleasure of the Committee as Manager,
System Open Market Account, on the understanding
that his selection was subject to being satisfactory to
the Federal Reserve Bank of New York.

Secretary's note: Advice subsequently was received
that the selection of Mr. Fisher as Manager was satisfactory
to the board of directors of the Federal Reserve Bank of
New York.

By unanimous vote, the Authorization for Domes-
tic Open Market Operations shown below was
reaffirmed.

AUTHORIZATION FOR DOMESTIC OPEN
MARKET OPERATIONS

Reaffirmed January 30, 1996

1. The Federal Open Market Committee authorizes and
directs the Federal Reserve Bank of New York, to the
extent necessary to carry out the most recent domestic
policy directive adopted at a meeting of the Committee:

(a) To buy or sell U.S. Government securities, includ-
ing securities of the Federal Financing Bank, and securities
that are direct obligations of, or fully guaranteed as to
principal and interest by, any agency of the United States in
the open market, from or to securities dealers and foreign
and international accounts maintained at the Federal
Reserve Bank of New York, on a cash, regular, or deferred
delivery basis, for the System Open Market Account at
market prices, and, for such Account, to exchange matur-
ing U.S. Government and Federal agency securities with
the Treasury or the individual agencies or to allow them to
mature without replacement; provided that the aggregate
amount of U.S. Government and Federal agency securities
held in such Account (including forward commitments) at
the close of business on the day of a meeting of the
Committee at which action is taken with respect to a
domestic policy directive shall not be increased or
decreased by more than $8.0 billion during the period
commencing with the opening of business on the day
following such meeting and ending with the close of busi-
ness on the day of the next such meeting;

(b) When appropriate, to buy or sell in the open
market, from or to acceptance dealers and foreign accounts
maintained at the Federal Reserve Bank of New York, on a
cash, regular, or deferred delivery basis, for the account of
the Federal Reserve Bank of New York at market discount
rates, prime bankers acceptances with maturities of up to
nine months at the time of acceptance that (1) arise out of
the current shipment of goods between countries or within
the United States, or (2) arise out of the storage within the
United States of goods under contract of sale or expected
to move into the channels of trade within a reasonable time
and that are secured throughout their life by a warehouse
receipt or similar document conveying title to the under-
lying goods; provided that the aggregate amount of bank-
ers acceptances held at any one time shall not exceed
$100 million;

(c) To buy U.S. Government securities, obligations
that are direct obligations of, or fully guaranteed as to
principal and interest by, any agency of the United States,
and prime bankers acceptances of the types authorized for
purchase under l(b) above, from dealers for the account of
the Federal Reserve Bank of New York under agreements
for repurchase of such securities, obligations, or accep-
tances in 15 calendar days or less, at rates that, unless
otherwise expressly authorized by the Committee, shall be
determined by competitive bidding, after applying reason-
able limitations on the volume of agreements with indi-
vidual dealers; provided that in the event Government
securities or agency issues covered by any such agreement
are not repurchased by the dealer pursuant to the agree-
ment or a renewal thereof, they shall be sold in the market
or transferred to the System Open Market Account; and
provided further that in the event bankers acceptances
covered by any such agreement are not repurchased by the
seller, they shall continue to be held by the Federal Reserve
Bank or shall be sold in the open market.

2. In order to ensure the effective conduct of open
market operations, the Federal Open Market Committee
authorizes and directs the Federal Reserve Banks to lend
U.S. Government securities held in the System Open Mar-
ket Account to Government securities dealers and to banks
participating in Government securities clearing arrange-
ments conducted through a Federal Reserve Bank, under
such instructions as the Committee may specify from time
to time.
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3. In order to ensure the effective conduct ol' open
market operations, while assisting in the provision of short-
term investments for foreign and international accounts
maintained at the Federal Reserve Bank of New York, the
Federal Open Market Committee authorizes and directs the
Federal Reserve Bank ol New York (a) for System Open
Market Account, to sell U.S. Government securities to sneh
foreign and international accounts on the bases set forth in
paragraph l(a) under agreements providing for the resale
by such accounts of those securities within 15 calendar
days on lerms comparable to those available on such
transactions in the market; and (b) for New York Bank
account, when appropriate, to undertake with dealers, sub-
ject to the conditions imposed on purchases and sales of
securities in paragraph l(c), repurchase agreements in U.S.
Government and agency securities, and to arrange corre-
sponding sale and repurchase agreements between its own
account and foreign and international accounts maintained
at the Bank. Transactions undertaken with such accounts
under the provisions of this paragraph may provide for a
service lee when appropriate.

By unanimous vote, the Authorization for Foreign
Currency Operations shown below was reaffirmed.

AUTHORISATION I'OR FOREIGN CURRENCY
OPERATIONS

Reaffirmed January 30, 1996

I. The Federal Open Market Committee authorizes and
directs the Federal Reserve Bank of New York, for System
Open Market Account, to the extent necessary to carry out
the Committee's foreign currency directive and express
authorizations by the Committee pursuant thereto, and in
conformity with such procedural instructions as the Com-
mittee may issue from lime to time:

A. To purchase and sell the following foreign curren-
cies in the form of cable transfers through spot or forward
transactions on lhe open market at home and abroad,
including transactions with the U.S. Treasury, with the (IS.
Fxchange Stabilization Fund established by Section 10 of
the Gold Reserve Act of 1934, with foreign monetary
authorities, with the Bank for International Settlements,
and with other international financial institutions:

Austrian schillings
Belgian francs
Canadian dollars
Danish kroner
Founds sterling
('rench francs
German marks

Italian lire
Japanese yen
Mexican pesos
Netherlands guilders
Norwegian kroner
Swedish kronor
Swiss francs

B. To hold balances of, and to have outstanding for-
ward contracts to receive or to deliver, the foreign curren-
cies listed in paragraph A above.

C. To draw foreign currencies and to permit foreign
banks to draw dollars under the reciprocal currency
arrangements listed in paragraph 2 below, provided that
drawings by either parly to any such arrangement shall be
fully liquidated within 12 months alter any amount out-
standing at that time was first drawn, unless the Commit-

tee, because of exceptional circumstances, specifically
authorizes a delay.

O. To maintain an overall open position in all foreign
currencies not exceeding $25.0 billion. For this purpose,
the overall open position in all foreign currencies is defined
as the sum (disregarding signs) of net positions in indi-
vidual currencies. The net position in a single foreign
currency is defined as holdings of balances in that cur-
rency, plus outstanding contracts for future receipt, minus
outstanding contracts for future delivery of that currency,
i.e., as the sum ol these elements with due regard to sign.

2. The Federal Open Market Committee directs the Fed-
eral Reserve Bank of New York to maintain reciprocal
currency arrangements ("swap" arrangements) for the Sys-
tem Open Market Account for periods up to a maximum of
12 months with the following foreign banks, which are
among those designated by the Board of Governors of the
Federal Reserve System under Section 214.5 of Regulation
N, Relations with Foreign Banks and Bankers, and with the
approval of the Committee to renew such arrangements on
maturity:

Foit'i^Ji b;ink

Auslmn Niilioiui) iktnk
National Hank ol l iclyiuni
Hank ol ('ainula
National Hank ol Dcmimik
Hank ul Kngland . . . .
Bank of Fiance
(ierman Ivderal Hank .. -
Hankof Haly
[lank ol Japan
ilank of Mexico
Velheikmds liuuk
Bank ol Noiway
Bank ol Sweden
Swiss National Hank . . .

Hunk for Inlet national Scttlenu'tit.s:
Dollars against Swiss hanes
Dollars against aulhori/ed Kniopean

emrencies oilier Ihan Swiss 1 nines

Amount of annulment
(millions o|' dollars

equivalent)

?5i)
1,000
2,000

250
.1,000
2,000
6,000
.1,000
5,000
.-5,000

500
250
/KM)

4,000

oOO

1,250

Any changes in the terms of existing swap arrange-
ments, and the proposed terms of any new arrangements
that may be authorized, shall be referred for review and
approval to the Committee.

3. All transactions in foreign currencies undertaken
under paragraph I.A. above shall, unless otherwise
expressly authorized by the Committee, be at prevailing
market rates. For the purpose of providing an investment
return on System holdings of foreign currencies, or for the
purpose of adjusting interest rates paid or received in
connection with swap drawings, transactions with foreign
central banks may be undertaken at non-market exchange
rates.

4. It shall be the normal practice to arrange with foreign
central banks for the coordination o\' foreign currency
transactions. In making operating arrangements with for-
eign central banks on System holdings of foreign curren-
cies, the Federal Reserve Bank of New York shall not
commit itself to maintain any specific balance, unless
authorized by lhe Federal Open Market Committee. Any
agreements or understandings concerning the administra-
tion of the accounts maintained by the Federal Reserve
Bank of New York with the foreign banks designated
by the Board of Governors under Section 214.5 of Regula-
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(ion N shall be referred for review and approval to (he
Committee.

5. Foreign currency holdings shall he invested insofar
as practicable, considering needs for minimum working
balances. Such investments shall be in liquid form, and
generally have no more than 12 months remaining to
maturity. When appropriate in connection with arrange-
ments to provide investment facilities for foreign currency
holdings, U.S. (ioverument securities may be purchased
from foreign central banks under agreements for repur-
chase of such securities within 30 calendar days.

6. All operations undertaken pursuant to the preceding
paragraphs shall be reported promptly to the I'oreign Cur-
rency Subcommittee and the Committee. The Foreign Cur-
rency Subcommittee consists of the Chairman and Vice
Chairman of the Committee, the Vice Chairman of the
Board of Governors, and such other member of the Board
as (he Chairman may designate (or in (he absence of
members of the Hoard serving on the Subcommittee, other
Board members designated by the Chairman as alternates,
and in the absence of the Vice Chairman of the Committee,
his alternate). Meetings ui' ihe Subcommittee shall be
called at the request of any member, or at the request of the
Manager, System Open Market Account ("Manager"), for
the purposes of reviewing recent or contemplated opera-
tions and of consulting with the Manager on other matters
relating to his responsibilities. At the request of any mem-
ber of the Subcommittee, questions arising from such
reviews and consultations shall be referred for determina-
tion to the Federal Open Market Committee.

7. The Chairman is authorized:
A. With the approval of the Committee, to enter into

any needed agreement or understanding with the Secretary
of the Treasury about (he division of responsibility for
foreign currency operations between the System and the
Treasury;

15. To keep the Secretary of the Treasury fully advised
concerning System foreign currency operations, and to
consult with (he Secretary on policy matters relating to
foreign currency operations;

C. From time to time, to transmit appropriate reports
and information to the National Advisory Council on Inter-
national Monetary and Financial Policies.

8. Staff officers of the Committee are authorized to
transmit pertinent information on System foreign cur-
rency operations to appropriate officials oi' the Treasury
Department.

9. All Federal Reserve Banks shall participate in the
foreign currency operations for System Account in accor-
dance with paragraph 3 (1(1) of the Board of Governors'
Statement of Procedure with Respect to Foreign Relation-
ships of Federal Reserve Banks dated January 1, 1944.

By unanimous vote, Ihe Foreign Currency Direc-
tive shown below was reaffirmed.

FOREIGN CURRENCY DIRECTIVE

Reaffirmed January 30, 1996

I. System operations in foreign currencies shall gener-
ally 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.

2. To achieve this end the System shall:
A. Undertake spot and forward purchases and sales

of foreign exchange.
B. Maintain reciprocal currency ("swap") arrange-

ments with selected foreign central banks and with the
Bank for International Settlements.

C. Cooperate in older respects with central batiks
of other countries and with international monetary
institutions.

3. Transactions may also be undertaken:
A. To adjust System balances in light of probable

future needs for currencies.
B. To provide means for meeting System and Trea-

sury commitments in particular currencies, and to facilitate
operations of the F.xchange Stabilization Fund.

C. For such other purposes as may be expressly
authorized by the Committee.

4. System foreign currency operations shall be
conducted:

A. In close and continuous consultation and coopera-
tion with the United States Treasury;

B. In cooperation, as appropriate, with foreign mone-
tary authorities; and

C. hi a manner consistent with the obligations of the
United States in the International Monetary Fund regarding
exchange arrangements under the IMF Article IV.

By unanimous vole, the Procedural Instructions
with Respect to Foreign Currency Operations shown
below were reaffirmed.

PROCEDURAL INSTRUCTIONS WITH RESPECT TO
FOREIGN CURRENCY OPERATIONS

Reaffirmed January 30, 1996

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, (he Federal Reserve
Bank of New York, through the Manager, System Open
Market Account ("Manager"), shall be guided by the
following procedural understandings with respect to con-
sultations and clearances with the Committee, the foreign
Currency Subcommittee, and the Chairman of the Commit-
tee. All operations undertaken pursuant to such clearances
shall be reported promptly to the Committee.

I. The Manager shall clear with the Subcommittee (or
with (he Chairman, if the Chairman believes that consulta-
tion 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.
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C. Any operation dial 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 I.B.

I). Any swap drawing proposed by a foreign bank not
exceeding the larger o('(i) $200 million oi(ii) 15 percent ol
the si/.e of the swap arrangement.

2. The Manager shall clear with the Committee (or with
the Subcommittee, if the Subcommittee believes that con-
sultation with the full Committee is not feasible in the time
available, or with the Chairman, 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 $1.5 billion since the most recent regular meet-
ing 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 si/.e of the swap arrangement.

3. The Manager shall also consult with the Subcommit-
tee or the Chairman about proposed swap drawings by the
System and about any operations that are not of a routine
character.

AGREEMENT TO "WAREHOUSE" FOREIGN
CURRENCIES

At its meeting on January 31—February I, 1995, the
Committee had approved an increase from $5 billion
to $20 billion in the amount of eligible foreign cur-
rencies that the System was prepared to "warehouse"
for the Treasury and the [exchange Stabilization Fund
(ESI-1')- The purpose of the warehousing facility,
which has been in place for many years, is to supple-
ment the U.S. dollar resources of the Treasury and the
ESF for financing purchases of foreign currencies
and related international operations. The enlargement
of the warehousing agreement was intended to facili-
tate U.S. participation in the Multilateral Program to
Restore Financial Stability in Mexico, announced by
President Clinton on January 31, 1995, by warehous-
ing up to $20 billion in Cierman marks and Japanese
yen held by the Treasury through the HSF. The Com-
mittee had agreed that it would review each year the
need to maintain this level of warehousing authority
in light of the progress and requirements of the
program.

The Treasury and the Exchange Stabilization Fund
had made no use of the warehousing facility over (he
past year. Nevertheless, consistenl with Federal
Reserve support for the program of assistance to
Mexico, the members agreed that it was appropriate
to postpone consideration of an adjustment in the
overall size of the facility at least until the end of the
disbursement phase of the Mexican program cur-

rently scheduled for August 1996. Accordingly, the
Committee reaffirmed the warehousing authority by
unanimous vote.

My unanimous vote, the Program for Security of
FOMC Information was amended to conform it to the
treatment of transcripts of FOMC meetings and the
procedures that the Committee had been following
for some time in regard to redactions of confidential
information in transcripts and other documents that
are released to the public after five years. In addition,
the Committee agreed to amend the program so that
the automatic extension of Federal Reserve staff
access to confidential material after six months could
be suspended for certain particularly sensitive
documents.

On January 23, 1996, the continuing rules, resolu-
tions, and other instruments of the Committee had
been distributed with the advice that, in accordance
with procedures approved by the Committee, they
were being called to the Committee's attention before
the January 30-3 I organization meeting to give mem-
bers an opportunity to raise any questions they might
have concerning them. Members were asked to indi-
cate if they wished to have any of the instruments in
question placed on the agenda lor consideration at
this meeting, and no requests for such consideration
were, received.

By unanimous vote, the minutes of the meeting of
the Federal Open Market Committee held on Decem-
ber 19, 1995, were approved.

Pfhe Manager of the System Open Market Account
reported on recent developments in foreign exchange
markets. He indicated that the swap line drawing by
the Bank of Mexico had been repaid in full on
January 29, 1996. The Committee ratified that trans-
action by unanimous vote.

The Manager also reported on recent developments
in domestic financial markets and on System open
market transactions in U.S. government securities and
federal agency obligations during the period Decem-
ber 19, 1995, through January 30, 1996. By unani-
mous vote, the Committee ratified these transactions.

The Committee then turned to a discussion of the
economic and financial outlook, the ranges for the
growth of money and debt in 1996, and the imple-
mentation of monetary policy over the intermeeting
period ahead. A summary of the economic and finan-
cial information available at the time of the meeting
and of the Committee's discussion is provided below,
followed by the domestic policy directive that was
approved by the Committee and issued to the Federal
Reserve Bank of New York.

Only a limited amount of new information was
available for this meeting because of delays in gov-
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eminent releases; thai which was available, along
with anecdotal commentary, suggested that the econ-
omy had been growing relatively slowly in recent
months. Consumer spending had expanded modestly
on balance, growth in business investment in capital
goods appeared to have slackened somewhat recently,
and housing demand seemed to have leveled out.
Slower growth in final sales was leading to inventory
buildups in a few industries, and these buildups,
together with the disruptions from government shut-
downs and severe weather, were having a restraining
effect on economic activity. The demand lor labor
was still growing at a moderate pace, though, and the
unemployment rate remained relatively low. The
recent data on prices and wages had been mixed, but
there was no firm evidence of a change in underlying
inflation trends.

Nonfarm payroll employment continued to expand
moderately in December; the gain was in line with
the average monthly increase for 1995. Hmploymcnt
in manufacturing, boosted by the settlement of a
strike at a major aircraft manufacturer, reversed the
declines of October and November. Construction
payrolls rose further in December, despite unfavor-
able weather in some parts of the country. Job growth
remained solid in much of the services industry,
although employment at personnel supply firms was
little changed. The civilian unemployment rate
remained at 5.6 percent in December.

Industrial production edged up in December and
for the fourth quarter as a whole advanced only
slightly; industrial activity remained sluggish in Janu-
ary according to the limited statistical information
that was available. In December, manufacturing out-
put rose a bit in association with an increase in motor
vehicle assemblies and aircraft production. Klse-
where in manufacturing, the growth of output of
office and computing equipment slowed somewhat
from the rapid pace of previous months, and the
production of defense and space equipment and of
nondurable consumer goods registered sizable
declines. The output of utilities was boosted some-
what in December by the effect of colder-than-
average temperatures on the demand lor heating ser-
vices. Utilization of total industrial capacity fell
slightly but remained at a moderately elevated level.

Retail sales continued to grow at a relatively mod-
est rate in December, and the fourth-quarter increase
was considerably smaller than those of (he previous
two quarters. In the fourth quarter, lower spending at
general merchandisers offset much of the sales gains
registered at automotive dealerships, furniture and
appliance stores, and building and supply outlets.
Consumer surveys indicated some deterioration in

consumer confidence in January. Recent indicators of
housing demand and activity were mixed. Sales of
new homes edged still lower in November (latest data
available), and sales of existing homes declined by a
larger amount in December than in November. How-
ever, housing starts rebounded in November from a
sizable October decline, and conditions in mortgage
markets remained quite favorable, led by a further
decline in rales.

The sparse statistical data available on business
fixed investment, along with anecdotal information,
suggested a moderation recently in the expansion of
business spending on capital goods, including some
slowing of investment in computers. Investment in
transportation equipment, however, apparently had
held up well in the fourth quarter. Incoming data on
construction contracts pointed to some slowing in the
growth of nonresidential building activity from a
relatively brisk pace during most of 1995.

The information available on business inventories
suggested that inventory imbalances might have
emerged in a few sectors in association with weaker-
than-expectcd sales. Motor vehicle inventories were
at elevated levels compared with sales in late 1995,
and manufacturers responded by offering incentive
packages on new cars and trucks and by adjusting
downward their January production schedules. Data
on manufacturing and retail trade inventories for
November had been delayed, but published informa-
tion on inventories held by wholesale distributors
indicated a decline in that month, reversing part
of October's sizable run-up, Much of the decline
occurred in nondurable goods, although machinery
distributors also reported a sizable liquidation. The
inventory-sales ratio for the wholesale trade sector
edged down in November but remained near the high
end of its range in recent years.

The nominal deficit on U.S. trade in goods and
services narrowed in October from its average rate
in the third quarter. The value of imports declined
more than the value of exports. Much of the contrac-
tion in imports reflected reductions in oil and auto-
motive products that more than offset another strong
rise in computer goods. For exports, an advance in
machinery exports to record levels was outweighed
by a reduction in shipments of agricultural and auto-
motive products. Available data on economic activity
in the major foreign industrial countries suggested
thai the pace of expansion in liurope had slowed
further on average while growth in Japan had picked
up a little.

Recent data suggested little change in underlying
inflation trends. Consumer prices increased slightly
in December after having been unchanged in Novem-
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her; food prices were quiescent over the two-month
period while energy prices rose on balance, with a
December rebound more than offsetting a si/able
November drop. Excluding food and energy items,
consumer prices were up modestly over the
November-December period and for all of 1995
advanced slightly more than in 1994. Producer prices
of finished goods were up considerably in November
and December alter having risen slowly in earlier
months; in large part, the price increases late in the
year reflected sharp upward movements in both fin-
ished foods and finished energy prices. For 1995,
producer prices of finished goods other than food and
energy rose at a subdued pace, though somewhat
more than in 1994. Commodity prices had been
mixed recently after having trended down earlier.
Average hourly earnings of production and nonsuper-
visory workers increased somewhat in December
after having been unchanged in November. Increases
in average hourly earnings had been trending up over
the past several years.

At its meeting on December 19, 1995, the Commit-
tee adopted a directive that called for some slight
easing in the degree of pressure on reserve positions,
which was expected to result in a decline in the
federal funds rale from around 5VA percent to around
5'/2 percent. The directive did not include a presump-
tion about the likely direction of any adjustments to
policy during the intermeeting period. Accordingly,
the directive stated that in the context of the Commit-
tee's long-run objectives for price stability and
sustainable economic growth, and giving careful
consideration to economic, financial, and monetary
developments, slightly greater reserve restraint or
slightly lesser reserve restraint would be acceptable
during the intermeeting period. The reserve condi-
tions associated with this directive were expected to
be consistent with moderate growth of M2 and M3
over coming months.

After the meeting, open market operations were
directed initially toward implementing the slight eas-
ing in the degree of reserve pressure that had been
adopted by the Committee and thereafter toward
maintaining this new reserve posture. Operations
were complicated by large swings in reserve
demands associated with year-end pressures and the
adverse effects of unusually severe winter weather on
check clearings. Although the federal funds rate
exhibited somewhat greater volatility than normal
over the period, it nonetheless averaged close to the
expected level of 5 Vi percent. The occasional periods
of firmness in reserve market conditions contributed
to higher adjustment plus seasonal borrowing, on
average, over the period.

Most market interest rates had declined somewhat
further over the period after the December 19 meet-
ing. Rates moved lower immediately after the policy
easing action, and most fell still more on balance
over the remainder of the intermeeliug interval in
response to incoming information about the economy
and the prospects for fiscal policy, at least in the near
term. Both were seen as suggesting slower economic
expansion for a time and an increased likelihood of
additional easing of monetary policy in coining
months. With bond yields down on balance, and
occasionally approaching two-year lows, major
indexes of equity prices advanced sharply further.

The trade-weighted value ol the dollar in terms of
(he other Ci-10 currencies continued to rise over the
intermeeting period despite the decline in U.S. inter-
est rates. The dollar's upward movement against the
German mark and other I European currencies was
associated with increasing indications of further
weakening of economic expansion in key liuropean
countries and greater declines in interest rates in
those countries than in the United States. The dollar's
appreciation relative to the Japanese yen appeared to
be related in part to a narrowing of Japan's trade and
current account surpluses. The dollar was unchanged
on balance against the Canadian dollar, while the
Mexican peso rose considerably in relation to the
dollar.

Growth of M2 and M3 strengthened in December
and January. The pickup in M2 growth partly
reflected the effect of recent declines in short-term
interest rates; those declines had made money market
instruments less attractive relative to household sav-
ings accounts in M2, whose offering rates tend to be
adjusted downward with a considerable lag. In addi-
tion, the flattening of the term structure of interest
rates had lessened the comparative attractiveness of
bond mutual funds, which had continued to experi-
ence only light inflows, faster growth of M3 in
December and January was associated with both the
pickup in M2 expansion and the issuance of addi-
tional large time deposits to help finance a noticeable
step-up in bank loan demand in January. The expan-
sion of M2 from the fourth quarter of 1994 to the
fourth quarter of 1995 was in the upper half of the
Committee's annual range, and M3 grew at the upper
end of its range. Growth of total domestic noniinan-
cial debt had been moderate in recent months, and for
the year was near the midpoint of this aggregate's
monitoring range.

The staff forecast prepared for this meeting sug-
gested that economic activity would expand at a
relatively slow pace over the near term. This forecast
was not materially different from that prepared for
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the December meeting, except tor a slightly weaker
outlook for the current quarter that was related in part
to an inventory correction and the effects of unusu-
ally severe winter weather on spending and output.
Over the remainder of the two-year forecast horizon,
the economy was expected to grow generally along
its estimated potential. Consumer spending was
anticipated to keep pace with the growth of dispos-
able income; concerns about job security remained
and consumer debt burdens had risen further, but the
still-ample availability of credit and the substantial
rise in the value of household equity holdings would
support additional increases in consumption. The fur-
ther decline in mortgage rates recently from already-
favorable levels would help to sustain homebuilding
activity at a relatively high level. With sales and
profits projected to grow more slowly, and with utili-
zation of existing capacity having eased considerably,
business investment in new equipment and structures
was expected to expand at a more moderate rate. In
light of the recent strengthening of the dollar, the
external sector was expected to exert a small restrain-
ing influence on real activity over the projection
period as a whole. Much uncertainty still surrounded
the fiscal outlook, but the recent impasse in the
budget negotiations between the Administration and
the Congress suggested a lower degree of fiscal
restraint over coining years than had been assumed in
the previous forecast. Given the projected outlook,
rates of utilization of labor and capital resources and
of inflation were not expected to change materially.

In the Committee's discussion of current and pro-
spective economic activity, members noted a number
of temporary factors that were retarding the expan-
sion. The weakness in business activity this winter
was to some extent the result of the partial shutdown
of the federal government and the severe storms in a
number of regions; both clearly were transitory influ-
ences on the economy. Growth of economic activity
also was being constrained by production cutbacks
stemming from efforts to bring stocks into better
alignment with disappointing sales in a number of
industries. Even so, in the absence of major over-
hangs in inventories of business equipment and con-
sumer durables, and given favorable conditions in
financial markets, members believed that a resump-
tion of moderate, sustainable growth after a relatively
brief period of weakness was the most likely outlook
for the economy. At the same time, many observed
that the risks to such an outcome did not seem
balanced. A number of concerns, including the extent
of the damping effects of high debt loads and employ-
ment uncertainty on consumption and questions about
the sources of further export growth, suggested the

possibility of sluggish expansion, while possible
developments on the upside were more difficult to
identify. With resource use unlikely to vary apprecia-
bly, the members generally expected no significant
change in the underlying inflation picture over the
year ahead. The recent performance of inflation had
some encouraging aspects, and the odds on greater
price pressures seemed relatively small at this time.

In keeping with the practice at meetings when the
Committee establishes its long-run ranges for growth
of the money and debt aggregates, the members of
the Committee and the Federal Reserve Bank presi-
dents not currently serving as members had prepared
individual projections of economic activity, the rate
of unemployment, and inflation for the year 1996.
Measured on the basis of chain-weighted indexes, the
forecasts of the growth in real GDP had a central
tendency of 2 to 2]A percent and a full range of I V2 to
2'/2 percent for the period from the fourth quarter of

1995 to the fourth quarter of 1996. The members and
nonmember presidents generally anticipated that eco-
nomic expansion in line with their forecasts would be
associated with employment growth close to that of
the labor force. Accordingly, their forecasts of the
civilian rate of unemployment in the fourth quarter of
1996 were near the current level, with a central
tendency of 5Vi to 5'/4 percent and a full range of
5'/2 to 6 percent. Projections of the rate of inflation,
as reflected in the consumer price index, had a central
tendency of 2!/4 to 3 percent; that central tendency
was on the high side of the outcome for 1995—when
the rise in the index was held down by damped
increases in food prices and declines in energy
prices—but a few of the forecasts anticipated a
slightly lower rate of" inflation.

In their review of developments across the nation,
the Federal Reserve Bank presidents reported modest
growth in most major areas of the country. Many
referred, however, to an admixture of strengths and
weaknesses in their local economies, and a majority
observed that on balance growth in regional business
activity appeared to have slowed in the last few
months. In keeping with the data available for the
nation as a whole, the slowing seemed to be concen-
trated in manufacturing and especially at (irms pro-
ducing motor vehicles and parts. Some presidents
referred to relatively negative, or at least cautious,
sentiment among many of their business contacts.

Much of the recent softening in economic activity
appeared to arise from production cutbacks in various
sectors of the economy in which involuntary accumu-
lation of inventories seemed to have occurred as a
result of weaker sales trends in the past few months.
The members expected this inventory adjustment pro-
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cess to have a relatively pronounced effect on produc-
tion and overall business activity in (he current quar-
ter and perhaps to sonic extent in !he second. While
a greater-than-expeeled inventory adjustment with
spreading effects through the economy could not be
ruled out, the underlying strength of demand was
likely to be sufficient to restore rind sustain moderate
growth in overall economic activity as the current
inventory and product ion adjustments subsided.

With regard to consumer spending, members
referred to overall indications of lackluster retail sales
during the holiday season and into January. The
anecdotal commentary on retail sales attributed some
of the recent weakness in a number of areas to the
clearly temporary effects of unusually severe winter
weather and the partial shutdown of the federal gov-
ernment. The members anticipated that moderate
growth in retail sales would resume, though some fell
that the consumer sector might remain vulnerable on
the downside. The consumer spending outlook was
complicated by a number of crosscurrents. Negative
factors cited by (he members included ongoing
concerns about job security that were being sus-
tained by a continuing stream of workforce reduc-
tion announcements by major business concerns,
increased consumer debt burdens that were showing
up in rising delinquency rates on some types of loans,
and the apparent satisfaction of much of the earlier
pent-up demand for consumer durables. On the posi-
tive side, reduced interest rates, still readily available
credit, and the accumulation of linancial wealth from
the sharp rise in slock and bond prices were seen
as likely to support continuing gains in consumer
spending.

Further increases in business fixed investment were
viewed as a likely prospect for the year ahead, though
the growth of such investment probably would be
well below the strong pace experienced earlier in the
current cyclical expansion. Anecdotal reports indi-
cated continuing strength in nonresidential construc-
tion in some parts of the country, but declining rales
of capacity utilization augured reduced growth going
forward. The expansion of investment in producers'
durable equipment also was expected to slow, but
from a pace that had seemed unsustainable. While
appreciable further growth could be expected in
expenditures for high-lech equipment as business
firms continued to focus on improving (he efficiency
of their operations in a highly competitive environ-
ment, spending for other types of equipment was
likely to be sluggish. Members noted in particular the
prospects for weaker business spending for motor
vehicles, especially for heavy (rucks. However, Ihe
fundamental determinants of investment in business

equipment, including the reduced cost of financing
such investment, remained positive and this sector of
the economy should continue to provide considerable
impetus to the expansion.

The members also viewed the considerable decline
that had occurred in mortgage interest rates and the
ample availability of housing (inanee as key factors
in their forecasts ol sustained residential construction
at relatively high levels. Adverse weather conditions
appeared to have retarded homebuikling activity in a
number of areas in recent weeks, but several mem-
bers commented that underlying trends in housing
demand were favorable and that residential construc-
tion had remained relatively strong in several parts of
the country.

The outlook for liscal policy was uncertain, espe-
cially with regard to whether longer-term spending
and taxation measures would be enacted to imple-
ment the goal of a balanced federal budget by ihe
year 2002. I''or the year immediately ahead, however,
the members continued to anticipate considerable
restrain! in federal spending, partly as a byproduct of
the current budget debate between the Congress and
(he Administration. With regard to the external sector
of the economy, prospects for economic growth in
major trading partners- -led by developments in
Hurope- --appeared to have weakened, and the recent
appreciation of the dollar in the foreign exchange
markets also might lend (o damp net exports. Conse-
quently, several members saw downside risks in the
foreign trade sector over the year ahead.

The members anticipated that inflation would
remain contained in 1996, but they did not expect
significant progress toward more stable prices. They
referred to crosscurrents bearing on Ihe outlook for
wages and prices in the year ahead. Factors pointing
to potentially higher inflation included increased
pressures on food prices stemming from disappoint-
ing harvests in some areas and relatively low grain
supplies. More generally, resource utilization was
expected to remain high and greater pressures could
emerge in labor and product markets. Members noted
that one broad measure of wages had picked up and
that there was a small rise in the number of anecdotal
reports indicating that labor shortages were contribut-
ing to higher wages in some parts of the country. In
addition, unusually muted increases in the costs of
worker benefits had been holding down overall com-
pensation cosls, and this pattern might not persist. On
the other hand, high levels of resource utilization had
been associated for sonic time with lower rates of
growth in costs than would have been anticipated on
the basis of historical experience. In particular, a
general sense of job insecurity in a period of major
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business restructurings was holding down increases
in labor compensation. In an environment of strong
competition, which was preventing many businesses
/torn passing on rising costs through higher prices,
firms continued to locus on efforts to control costs by
improving the efficiency of their operations, and this
was helping to hold down inllalion. An apparent
decline in inflationary expectations also would pro-
vide a moderating influence on inflation trends in the
period ahead. While most of the members saw little
reason to anticipate appreciably lower inflation over
(he year ahead, they also viewed the odds on a pickup
in inflation as fairly low; they could see possible
reasons for optimism on the long-run trend in infla-
tion; and they generally remained confident that fur-
ther progress toward price stability would be made
over the longer term.

In keeping, with the requirements of the Full
Kmploymeiit and Balanced Ciiowth Act of 1978 (the
Humphrey-Hawkins Act), the Committee reviewed
the ranges for growth of the monetary and debt
aggregates in 1996 that it had established on a tenta-
tive basis at its meeting in July 1995. The tentative
ranges included expansion of I to 5 percent for M2
and 2 to 6 percent for M3, measured from the fourth
quarter of 1995 to the fouith quarter of 1996. The
monitoring range for growth of total domestic nonli-
nancial debt was provisionally set at 3 to 7 percent
for 1996. The tentative ranges for 1996 were
unchanged from the actual ranges for 1995. In July,
the range for M3 had been raised 2 percentage points
to reflect developments that seemed to be fostering a
return to the historical pattern of somewhat faster
growth in M3 than in M2.

In their discussion, the members took note of a
staff analysis which indicated that monetary expan-
sion consistent with the moderate growth of nominal
GDI' that the members were projecting for 1996 most
likely would be around the upper ends of the tentative
ranges adopted last July. M2 and M3 velocity over
the past couple of years had conformed more closely
on balance with historical patterns, anil the projec-
tions assumed that this behavior would continue in
1996. In light of the experience of earlier years,
however, when the velocities of these aggregates had
exhibited pronounced atypical behavior, substantial
uncertainty still surrounded any projections of mone-
tary expansion and the linkage between particular
rates of money growth and the basic objectives of
monetary policy.

Most members endorsed a proposal to adopt the
relatively low ranges for growth of M2 and M3 in
1996 that the Committee had set on a tentative basis
in July 1995. These members favored retention of the

tentative ranges because they could be viewed as
benchmarks lor money growth that would be asso-
ciated with price stability, assuming behavior of
velocity in line with historical experience, and a
rearh'rmation of those ranges would underscore the
Committee's commitment to a policy of achieving
price stability over the longer term. Some members
also noted that any adjustment of these ranges lo
align them more fully with projections of money
growth consistent with the Committee's expectations
for expansion of the economy and prices in 1996
could be misinterpreted. Such an action might be
seen as suggesting that the Committee had a greater
degree of confidence in the relationship between
money growth and broad measures of economic per-
formance than was warranted by its current under-
standing of that relationship or that the Committee
was now placing greater emphasis on the broad
monetary aggregates as a gauge of the thrust of
monetary policy.

Two members favored somewhat higher growth
ranges for M2 and M3 in 1996. They noted that the
expansion of these broad aggregates was anticipated
to be around the upper ends of their tentative ranges,
and perhaps even higher, given the Committee's
expectations for the performance of the economy and
prices. In their view, the higher ranges would be
more consistent with what they saw as the Commit-
tee's obligations under the federal Reserve Act to set
ranges consistent with expected or desired economic
outcomes for the year, and the reasons for establish-
ing those ranges could easily be set forth and under-
stood as an appropriate technical adjustment that
would not imply any lessened commitment to the
Committee's price stability goal.

The Committee unanimously preferred to retain
the 3 to 7 percent range for total domestic noniinan-
cial debt in 1996. This position look account of a stall
projection indicating that the debt aggregate was
likely to continue to grow at a rate generally in line
with the expansion of nominal CJDI', although some
moderation in private credit demands was anticipated
and there were indications that lenders were no longer
easing their terms and conditions for granting credit
to consumers and businesses.

At the conclusion of its discussion, the Committee
voted to approve without change the tentative ranges
for 1996 that it had established in July of last year.
In keeping with its usual procedures under the
Humphrey Hawkins Act, the Committee would
review its ranges at midyear, or sooner if interim
conditions warranted, in light of the growth and
velocity behavior of the aggregates and ongoing eco-
nomic and financial developments. Accordingly,
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the following longer-rim policy statement for 1995
was approved for inclusion in the domestic policy
directive:

The Federal Open Market Committee seeks monetary
and financial conditions that will foster price stability and
promote sustainable growth in output. In furtherance of
these objectives, the Committee at this meeting established
ranges for growth of M2 and M3 oi 1 to 5 percent and 2 to
6 percent respectively, measured from the fourth quarter of
1995 to the fourth quarter of 1996. The monitoring range
for growth of total domestic nonfinuncial debt was set at
3 to 7 percent for the year. The behavior of the monetary
aggregates will continue to be evaluated in the light of
progress toward price level stability, movements in their
velocities, and developments in the economy and financial
markets.

Votes for this action: Messrs. Greenspan, McDonough,
Hoehne, Jordan, Kelley, McTeer, Ms. Phillips, and
Mr. Stern. Votes against this action: Mr. l.indsey and
Ms. Yellcn.

Mr. Lindsey and Ms. Ycllen dissented because they
preferred somewhat higher ranges for M2 and M3.
They recognized (hat the relationships between the
ranges for the monetary aggregates and broad mea-
sures of economic performance were subject to sub-
stantial uncertainty, but ranges higher than those
adopted on a tentative basis in July 1995 were more
likely to encompass monetary expansion consistent
with the central tendency of members' current fore-
casts of nominal GDP growth for 1996. Raising the
ranges for M2 and M3 would in their view conform
those ranges more closely with the provisions in the
Federal Reserve Act that require the System to com-
municate to the Congress its objectives and plans for
the growth of the aggregates for the calendar year.
They believed the Committee could readily explain
that such an adjustment to the ranges did not repre-
sent a lessened commitment lo its price stability goal
or an increased emphasis on the monetary aggregates
in policy formulation.

The Committee also discussed alternatives to the
monetary aggregates for communicating its inten-
tions with regard to the course of inflation over the
longer run. Some members thought that explicit
numerical goals or forecasts for inflation over a
period of years would have several important bene-
fits, including enhanced credibility that could reduce
the costs of achieving price stability and greater
flexibility to respond to the emergence of economic
weakness by easing policy for a limited period
of time without arousing inflation concerns. Other
members, while endorsing fully (he long-term goal of
price stability, had a number of reservations about
implementing such proposals, especially at this time.

Based on experience in the United States and else-
where, many were skeptical about the payoff in terms
of greater credibility or llexibilily in policy imple-
mentation. Moreover, they believed thai substantially
more study and deliberation were required to explore
fully the alternatives and the consequences of
changes in the way the Committee formulated and
communicated its objectives. They also thought that
any such assessment would need to take account of
the prospects for, or disposition of, closely related
legislation that was now being considered in the
Congress. The Committee did not take any action on
this issue at this meeting, but it recognized that the
matter would need to be revisited from time to lime.

In the Committee's discussion of policy for (he
inlcrmeeling period ahead, the members supported a
proposal calling for some slight easing in reserve
conditions. Although a pickup to an acceptable rate
of expansion was seen as the most likely course for
the economy in coining quarters, the risks of a short-
fall in growth were believed lo be significant. At the
same time, while most members were forecasting
high levels of resource use and little change in the
rate of inflation this year, they saw only a very
limited risk that a slight easing move might foster
higher inflation under prevailing circumstances, and
some fell that there were favorable prospects for a
slightly improved inflation performance. Under the
circumstances, a slight decrease was warranted in the
real federal funds rate from a level (hat a number of
members considered still a bit to the firm side a
stance that seemed less appropriate in light of the
reduced threat over the last year of a pickup in
inflation. One member pointed out that such a
decrease would lend to counter the effects on aggre-
gate demand of the recent rise in the foreign exchange
value of the dollar, which might continue to move
higher if interest rate declines expected by the mar-
kets were not forthcoming. It was noted that postpon-
ing a decision in this uncertain economic climate
could be defended on Ihe ground thai more evidence
was needed to ascertain whether the weakness in the
economy was quite temporary or more lasting; if
it was tfie former, inflationary pressures could
re-emerge at lower interest rates. On the other hand, a
lew members commented that the currently sluggish
performance of the economy could be read as calling
for a more pronounced easing move, but Ihcy pre-
ferred a cautious approach to policy in light of cur-
rent inflation trends and the uncertainties that sur-
rounded their forecasts of some strengthening in the
economy.

The Chairman informed the Committee that he had
asked the members of the Hoard of Governors to
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convene immediately after this meeting to consider a
reduction of VA percentage point in the discount rate.
Such a reduction had been proposed hy a total of six
Federal Reserve Banks at this point. Given the easing
in reserve markets favored by the Committee and the
possibility of a lower discount rate, lhe members did
not believe thai a further policy move was likely to
be needed during the intermeeting period. Accord-
ingly, they favored an unbiased directive that did not
incorporate a presumption about the likely direction
of any adjustments to policy during the next several
weeks. In keeping with its usual practice, the Com-
mittee did not rule out the possibility of an intermeet-
ing policy change on the basis of unanticipated eco-
nomic or hnancial developments.

At the conclusion of the Committee's discussion,
all the members supported a directive that called for a
slight reduction in the degree of pressure on reserve
positions and that did not include a bias about the
likely direction of an adjustment to policy during the
intermeeting period, should unanticipated develop-
ments warrant a change in policy. Accordingly, the
Committee decided that in the context of its long-run
objectives for price stability and sustainable eco-
nomic growth, and giving careful consideration to
economic, Iinancial, and monetary developments,
slightly greater or slightly lesser reserve restraint
would be acceptable during the intermeeting period.
The reserve conditions contemplated at this meeting
were expected to be consistent with moderate growth
in M2 and M3 over coining months.

At the conclusion of the meeting, the Federal
Reserve Bank of New York was authorized and
directed, until instructed otherwise by the Commit-
tee, to execute transactions in the System Account
in accordance with the following domestic policy
directive:

The information reviewed at this meeting suggests that
the economy has been growing rather slowly in recent
months. Nonfarm payroll employment continued to expand
moderately in December, and the civilian unemployment
rate remained at 5.6 percent. Industrial production
increased only slightly further in the fourth quarter. Cirowlh
of consumer spending was modest, on balance, over the
past several months. Housing starts rebounded in Novem-
ber from a sizable October decline. Orders for nondelense
capital goods point to a moderation in the expansion of

spending on business equipment, and nonresidential con-
struction has risen appreciably further. The nominal deficit
on U.S. trade in goods and services narrowed in October
from its average rate in the third quarter. There has been no
clear change in underlying inflation trends.

Most market interest rates have declined somewhat since
the Committee meeting on December 19. In foreign
exchange markets, the trade-weighted value of the dollar in
terms of the other Cl-10 currencies has risen further over
the intermeeting period.

Growth of M2 and M3 strengthened in December and
January. From the fourth quarter of 1994 to the fourth
quarter of 1995, M2 expanded in the upper half of its range
and M3 grew at the upper end of its range. Growth in total
domestic nonlinancial debt has been moderate in recent
months, placing this aggregate near the midpoint of its
monitoring range for the year.

The Federal Open Market Committee seeks monetary
and financial conditions that will foster price stability and
promote sustainable growth in output. In furtherance of
these objectives, the Committee at this meeting established
ranges for growth of M2 and M3 of I to 5 percent and 2 to
6 percent respectively, measured from the fourth quarter of
1995 to the fourth quarter of 1996. The monitoring range
for growth of total domestic nonlinancial debt was set at
3 to 7 percent for the year. The behavior of the monetary
aggregates will continue to be evaluated in the light of
progress toward price level stability, movements in their
velocities, and developments in the economy and Iinancial
markets.

In the implementation of policy for the immediate future,
the Committee seeks to decrease slightly the existing
degree of pressure on reserve positions, taking account of a
possible reduction in the discount rate. In the context of the
Committee's long-run objectives for price stability and
sustainable economic growth, and giving careful consider-
ation to economic, financial, and monetary developments,
slightly greater reserve restraint or slightly lesser reserve
restraint would be acceptable in the intermeeting period.
The contemplated reserve conditions are expected to be
consistent with moderate growth in M2 and M3 over
coming months.

Votes for short-run policy: Messrs. Greenspan,
McDonough, Hoehne, Jordan, Kelley, Findsey,
McTeer, Ms. Phillips, Mr. Stern, and Ms. Yellen. Votes
against this action: None.

It was agreed that the next meeting of the Commit-
tee would be held on Tuesday, March 26, 1996.

The meeting adjourned at 12:00 p.m.

Donald L. Kohn
Secretary
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JOINT FINAL RULE -AMENDMENT TO THE HANK
SECRECY ACT RECUIATIONS

The Financial Crimes Knforcemcnt Network ("I'inCKN")
of the Department of the Treasury ("Treasury") and the
Hoard of Governors of the Federal Reserve System
("Hoard") jointly have adopted amendments to their limit
rule lliat requires enhanced recordkeeping related to certain
funds transfers and transniittals of funds by financial insti-
tutions ("the joint rule"). These amendments revise the
joint rule's definitions and make technical conforming
changes to the substantive provisions of the joint rule to
conform the definitions of the parlies to an international
transfer to their meanings under Article 4A of the Uniform
Commercial Code (U.C.C. 4A). The revised definitions
will also affect the provisions ol' a Treasury companion
rule, adopted in January 1995, known as the travel rule,
which requires financial institutions to include in transmit-
tal orders certain information that must be maintained
under the joint rule. The amendments are intended to
reduce confusion of banks and nonbank financial institu-
tions as to the applicability of the joint rule and the travel
rule and to reduce the cost of complying with the rules'
requirements. The Treasury and ihe Board believe that the
amendments will not have a material adverse elfecl on Ihe
rules' usefulness in law enforcement investigations and
proceedings. The amendments should not alfect a bank's
responsibilities under the rules with respect to domestic
funds transfers.

Klfective May 28, 1996, 31 C.KR. Part 103 is amended
as follows:

/'art I0J—Financial Recordkeeping and Reporting
of Currency and Foreign Transactions

is to be credited pursuant to the order or which otherwise is
to make payment to the beneficiary if the order does not
provide for payment to an account.

(w) Originator's bank. The receiving bank to which the
payment order of the originator is issued if the originator is
not a bank or foreign bank, or the originator if the origina-
tor is a bank or foreign bank.

(y) Payment order. An instruction of a sender to a receiving
bank, transmitted orally, electronically, or in writing, to
pay, or to cause another bank or foreign bank to pay, a
lixed or delenninable amount of money to a beneficiary if:

(aa) Receiving hank. The bank or foreign bank to which
the sender's instruction is addressed,
(bb) Receiving Jina/icia! institution. The financial institu-
tion or foreign linaneial agency to which the sender's
instruction is addressed. The term receiving linaucial
institution includes a receiving bank.

(dd) Recipient's financial institution. The linaneial insti-
tution or foreign financial agency identified in a transmit-
tal order in which an account of the recipient is to be
credited pursuant to the Iransniittal order or which other-
wise is to make payment to the recipient if the order
does not provide for payment to an account. The term
recipient's financial institution includes a beneficiary's
bank, except where the beneficiary is a recipient's finan-
cial institution.

1. The authority citation for I'art 103 is revised to read as
follows:

Authority: 12 ll.S.C. 1829b and 1951-1959; 31 ll.S.C.
5311-5330.

2. Section 103.11 is amended by revising paragraphs (e),
(w), (y) introductory text, (aa), (bb), (dd), (kk) introductory
text, (II), and (mm) to read as follows:

Section 103.11 -Meaning of terms.

(e) Beneficiary s hank. The bank or foreign bank identified
in a payment order in which an account of the beneliciary

(kk) 'I'ransiuiltal order. The term Iransmittal order in-
cludes a payment order and is an instruction of a sender
to a receiving linaneial institution, transmitted orally,
electronically, or in writing, to pay, or cause another
financial institution or foreign financial agency to pay, a
fixed or determinablc amount of money to a recipient if:

(II) 'I'ransniittoi. The sender of the first transmitlal order
in a Irans/nilfal of funds. The lerin Iransmiltor includes
an originator, except where the transmittor's financial
institution is a financial institution or foreign financial
agency other than a bank or foreign bank,
(mm) 'I'ransmittor's financial institution. The receiving
financial institution to which Ihe transmittal order of the
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transtnitlor is issued if the traiismittor is not a financial
institution or foreign financial agency, or the transinittor
if the transiniltor is a (inaneial institution or foreign
financial agency. The term transmittor's iinancial institu-
tion includes an originator's bank, except where the
originator is a transmittor's Iinancial institution other
than a hank or foreign hank.

3. In section 103.33, paragraphs (e) introductory text,
(e)(l)(i) introductory text, (e)(l)(ii), (e)(l)(iii), (e)(6)(i)(A)
through (e)(6)(i)(G), (e)(6)(ii), (I) introductory text,
(f)(l)(i) introductory text, (f)(l)(ii), (f)(l)(iii), (f)(6)(i)(A)
through (f)(6){i)((i) and (f)(6)(ii) are revised to read as
follows:

Section 103.33— Records to be made and retained
by financial institutions.

(c) Banks, liach agent, agency, branch, or office located
within the United States of a bank is subject to the require-
ments of this paragraph (e) with respect to a funds transfer
in the amount of $3,000 or more:

( I ) Recordkeeping requirements, (i) I''or each payment
order that it accepts as an originator's bank, a bank
shall obtain and retain either the original or a micro-
film, other copy, or electronic record of the following
information relating to the payment order:

(ii) For each payment order that it accepts as an
intermediary bank, a bank shall retain either the origi-
nal or a microlilm, other copy, or electronic record of
the payment order.
(iii) I;or each payment order that it accepts as a
beneficiary's bank, a bank shall retain either the origi-
nal or a niicrolilni, other copy, or electronic record of
the payment order.

(6) Exceptions. * * *
(i) * * *

(A) A bank;
(B) A wholly owned domestic subsidiary of a bank
chartered in the United States;
(C) A broker or dealer in securities;
(f)) A wholly owned domestic subsidiary of a bro-
ker or dealer in securities;
(F) The United States;
(F) A state or local government; or
(CJ) A federal, stale or local government agency or
instrumentality1, and

(ii) Kinds transfers where both the originator and the
beneficiary are the same person and the originator's
bank and the beneficiary's bank are the same bank.

(f) Noiibank financial institutions, liach agent, agency,
branch, or ollice located within the United States of a

Iinancial institution other than a bank is subject to the
requirements of this paragraph (f) with respect to a trans-
mitlal of funds in the amount of $3,000 or more:

( I ) Rccordkeeping requirements, (i) For each transmittal
order that it accepts as a transmitlor's financial institu-
tion, a Iinancial institution shall obtain and retain
either the original or a microfilm, oilier copy, or
electronic record of the following information relating
to the transmittal order:

(ii) For each transmittal order (hat il accepts as an
intermediary Iinancial institution, a financial institu-
tion shall retain either the original or a microfilm,
other copy, or electronic record of the (ransmittal
order.
(iii) for each transmittal order that it accepts as a
recipient's Iinancial institution, a Iinancial institution
shall retain either the original or a microlilm, other
copy, or electronic record of the transmittal order.

(6) Exceptions. :: * *
(i) * * *

(A) A bank;
(B) A wholly owned domestic subsidiary of a bank
chartered in the United Slates;
(C) A broker or dealer in securities;
(D) A wholly owned domestic subsidiary of a bro-
ker or dealer in securities;
(Ii) The United States;
(F) A state or local government; or
(Ci) A federal, state or local government agency or
instrumentality; and

(ii) Transmittals of funds where both the transmittor
and the recipient are the same person and the transmil-
tor's financial institution and the recipient's Iinancial
institution are the same broker or dealer in securities.

ORDERS ISSUED UNDER BANK HOLDING COMPANY ACT

Orders Issued Under Section 3 of the Bank Holding
Company Act

Barretville Corporation
Barretville, Tennessee

Order Approving the formation of u Hank Holding
Company

Barretville Corporation, Barretville ("Barretville"), has ap-
plied for the Board's approval under section 3 of the Bank
Holding Company Act (12 U.S.C. § 1842) ("BHC Act") to
become a bank holding company by acquiring 39.4 percent
o( the voting shares of Somerville Bank and Trust Com-
pany, Soineiville ("Somerville Bank"), both in Tennessee.
The shares currently are owned by Barretville Bank and
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Trust Company, Barretville, Tennessee ("Barretville
Hank"), and Barretville would become a wholly owned
subsidiary of Barrctville Hank.

Notice of the application, allording interested persons an
opportunity to submit comments, lias been published (60
Federal Register 67,359 (1995)). The lime for filing com-
ments has expired, and the Board has considered the appli-
cation and all comments received in light of the factors set
forth in section 3(c) of the BMC Act.

Barretville Bank is the 3 1st largest commercial banking
organization in 'Tennessee, controlling, total deposits of
approximately $177 million, representing less than I per-
cent of lolal deposits in commercial banks in the slate.1

Somerville Bank is the 74lli largest commercial banking
organization in Tennessee, controlling total deposits ol
approximately $90 million, representing less than 1 percent
of total deposits in commercial banks in the slate. Bar-
retville Bank and Somerville Bank both compete in the
Memphis banking market. This proposal represents a reor-
ganization by Barretville Bank o\ its ownership interest in
Somerville Bank, and would not result in the acquisition by
Banetville Bank of any additional banking assets. Based
on all the facts of record, the Board concludes that the
proposal would not have a significantly adverse ell'ect on
competition in any relevant banking market.

The Board previously has staled, and continues lo be-
lieve, that ownership ol a depository institution by another
depository institution raises serious policy concerns. Al
though banks are not precluded under the B11C Act from
owning oilier banks, ihe Board's policy since 1978 has
been lo discourage the ownership of a bank by another
bank.'

This policy is based on a recognition thai the use of
insured deposits to make such acquisitions is inappropriate
because the depositors of Ihe parent bank would bear Ihe
risk of failure of the subsidiary bank that should be borne,
and in the ease oi' a nonbank parent company is borne, by
the parent bank's shareholders. 'The parent bank also would
be required lo serve as a source of strength for the subsid-
iary bank.1 In addition, when a parent bank uses insured
deposits rather than new equity capital lo make a bank
acquisition, the parent bank would generally continue with
the same amount iti capital as before Ihe acquisition,
thereby resulting in a struct lire thai is financially less
secure.

'The Board has carefully reviewed this policy in light of
the facts presented by this application. Barretville Bank's
ownership of its interest in Someiville Bank predates the
enactment o\' the BIIC Act in I956.1 Barretville Bank
became a bank holding, company only as a consequence oi

1. SlulL'widc deposi t data arc- as of June (0, l')9r>.
2. See, <'.,i;., Dv/imilor.s 'I i u.\l Coiiiixiny, M I'vclcial lic.si'i iv Hullcliii

21 :* (197X); y/ic llmik nj lokw, I.id , 7X Vcilcial AV.vcnr Hullcliii 6X5
(I9XX).

.(. Sec I2C.KK. '225.4(a).
4. Ban'elville Hank aa|uiied its inleiesl in Souiciville Hank prior lo

1948.

the passage of the Bank Holding Company Ad Amend
menls of 1970, and was registered on August 19, 1971.
Banetville Bank has not increased its interest in Somer-
ville Bank since it became a bank holding company, and
would not increase its inleiesl in Somerville Bank or any
other bank through this proposal.'1 'This proposal represents
only a reorgani/alion thai would insert a registered bank
holding company between Barrelville Bank and Somerville
Bank. Barrelville is being formed, and this application has
been filed, al Ihe request of the federal Deposit Insurance
Corporation ("TDIC"), Barrelville Bank's primary federal
supervisor, lo conform the bank's ownership structure to
section 24 o\ the federal Deposil Insurance Act ('T'DI
Acl").'1 Barrelville Bank and Someiville Bank are well
capitalized, and, based on all Ihe facts of record, including
supervisory information, both banks appear lo be in satis-
factory condition.

Based on the foregoing and other facts of record, the
Board has concluded that the financial and managerial
resources and future prospects of Barretville and its subsid-
iary banks, as well as considerations relating lo Ihe conve-
nience and needs of the community lo be served and oilier
supervisory factors Ihe Board is required lo consider under
section 3 u\ the BIIC Ael are consistent with approval.
Accordingly, the Board has determined thai the application
should be, and hereby is, approved. The Board's approval
is specifically conditioned on compliance with all the com-
mitments made in connection with this application. The
commitments and conditions relied on by the Board in
reaching this decision are deemed to be conditions im-
posed in writing by Ihe Board in connection with ils
findings and decision, and, as such, may be enforced in
proceedings under applicable law.

'This transaction shall not be consummated before ihe
lilteenlh calendar day following the ellective dale of this
order or later than three months after Ihe ellective dale ol'
this order, unless such period is extended lor good cause by
the Board or by the I'ederal Reserve Bank of St. Louis,
acting pursuant lo delegated authority.

By order of the Board of Cloveinors, ell'eclive March 18,
1996.

.5. Hane tv i l l c Hank docs nol own inoie titan 5 percent ol Ihe voting
shares of any bank ni hank hold ing c o m p a n y othei lhaii Stiniei ville
Hank.

6. Sect ion 24 of the H ) l Act pioli ihils state hanks a l le r D e c e m -
ber 19, 1992, l ioin ic la ining an equi ty inveslnient that is uol peinuss i -
ble for a national bank, unless the insiued stale bank lelains the equi ty
investment in a mujoiily owned subsidiary. Sec 12 l l .S .C. § IXI Ia (c ) ;
.wv also \1 ( ' .I ' .R. 362 . J . BarrelviJIc H a n k ' s equi ty mveslnienl in
Somerv i l l e Hank would nol be penn i s s ib l e lor a national hank. See
12U.S .C . S 24 (Seven lh i ; ,v<v ulsn 12 C.T'.k. l .7(b) . Accordingly ,
Banc lv i l l c Hank may retain its interest in Someiv i l l e Hank only il ihe
I ' D U ' approves ils Iransler lo a n i a |o i i l y -owned subsidia iy , as Ihis
proposal represents . The T D K ' has approved this t iansact ion , subject
lo the, foiination of a bank holding c o m p a n y lo hold Hairelvi l le Hank ' s
equi ty iiivcsliiic.nl in Some iv i l l e Hank.
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V o t i n g I'or t h i s a c l i o n : ( i o v e i n o i s K c l l e y , U n d s c y , P h i l l i p s , a n i l
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JI;NNIIT:K .1. JOHNSON

Dcjiiily Seerelarv of the Hoard

First Southern Hancorp, Inc.
Stanford, Kentucky

Order Ap/iroviiitf Aci/ui.silioii oj Slimes oj a Hank
Holding Company

First Southern Bancorp, Inc., Stanford, Kentucky ("First
Southern"), a hank holding company within the meaning
of the Hank Holding Company Act ("BMC Act"), lias
applied under section 3 of the BMC Act (12 ll.S.C. S 1842)
to acquire up to 24.99 percent of the voting shares olCasey
County Bancorp, Inc. ("Casey") and (hereby indirectly
acquire an interest in Casey's wholly owned subsidiary
hank, Casey County Bank, both oi Liberty. Kentucky.

Notice of the proposal, affording interested persons an
opportunity to submit comments, has been published (60
federal Register 66,971 (IWS)). The time lor Tiling com-
ments has expired, and the Hoard has considered the appli-
cation and all eoniinents received in light of the factors set
I'oilh in section .1 of the BMC Act.

First Southern, with consolidated assets of upproxi
malely $206 million, is the 2Slh largest commercial bank-
ing organization in Kentucky, controlling deposits of ap-
proximately $179 million, ^presenting less than I percent
ol total deposits in commercial banking organizations in
the slate.' Casey, with consolidated assets of approxi-
mately $79 million, is the 91st largest commercial banking
organization in Kentucky, controlling approximately
S66 million in deposits, representing less than I percent of total
deposits in commercial hanking organizations in the slate.

Casey has objected to this proposal. Casey contends that
First Southern would attempt to control Casey and would
divert the attention of Casey's management from the oper-
ation of Casey.

As noted above, First Southern proposes to acquire less
than 25 percent ol the voting shares of Casey. 'The Hoard
previously has indicated that the acquisition o\' less than a
controlling interest in a bank or bank holding company is
not a normal acquisition for a bank holding company.-' The
requirement in section i(a)(J) of the HMC Act that the
Hoard's approval be obtained before a bank holding com-
pany acquires more than 5 percent of the voting shares of a
hank suggests, however, that Congress contemplated the
acquisition by bank holding companies of between 5 per-
cent and 25 percent of the voting shares of a bank or a bank
holding company.' Nothing in section 3(e) of the BMC Act,
moreover, requires denial of an application solely because

1. A s s e t a n d d e p o s i t d a l u a i r as ol S c p t c m b e i II). 1 9 9 5 .
2. Si'c, ('A;., Ninth I'Dik Hanforpoidtton, hu .. SI I'cdcral Reset \'c

Ihtllclin 7.M ( I'W.'i) {"North I'oik"); Stair Sncrl Huston ('orp/nation,
67 1','tlci,il licscnr Hiillrlin X62 (I9XI).

.1. 12 l l . S . C . S I X - 1 2 ( a ) ( . i ) ; 12 C . h K . 2 1 5 . 1 l ( c ) .

a bank holding company proposes to acquire less than a
controlling interest in a bank or bank holding company.
Accordingly, the Board previously has approved the acqui-
sition by a bank holding company oi' less than a controlling
interest in a bank or bank holding company.4

First Southern has stated that it does not propose to
control Casey and will not control Casey without obtaining
the prior approval of the Board. First Southern has made a
number of commitments that are similar to commitments
previously relied on by the Board in determining that an
investing bank holding company would not be able to
exercise a controlling influence over another bank holding
company or bank for purposes of the BMC Acl.^ First
Southern has committed not to exercise or attempt lo
exercise a controlling inlhience over the management or
policies of Casey or any of its subsidiaries; not to seek or
accept representation on the board of directors of Casey or
any ol its subsidiaries; and not lo have any representative
ol" First Southern serve as an ollicer, agent, or employee of
Casey or any of its subsidiaries, hirst Southern also has
committed not to attempt lo inlluence the dividend poli-
cies, loan decisions or operations ol" Casey or any of its
subsidiaries. The Hoard has adequate supervisory authority
to monitor First Southern's compliance with its commit-
ments, and expressly retains authority lo initiate a control
proceeding against First Southern if facts presented later
indicate that First Southern or any of its subsidiaries or
alliliates in fact controls Casey for purposes of the BIIC
Act.'' Based on these commitments and all other facts of
record, it is the Board's judgment that First Southern
would not acquire control ol Casey for purposes ol the
BIIC Act through consummation of this proposal.

The Board's inquiry, however, does not end with its
linding that First Southern would not control Casey. The
Board previously has stated thai noncontrolling interests in
directly competing banks or bank holding companies may
raise serious questions under the HI (C Act.7 The Board has
noted that one company need not acquire control of an-

4. ,V<r, c i;., Noitli l-'ork (acquisition ol 19.V percent of the voting
shares ol' a hank holding company); Mansnra Hancsharcs, Inc., 79
lu'tlt'ral Reserve HitlUiin VI (I'W.i) ("Mansitra") (acquisition of
9.7 percent ol the voting shares ol a hank holding company); and
Snitlnt.il Hanks, Inf.. 76 l-'nleral licsci vr Hnllctin 542 (I WO) (".V/m
i/nsl") (acquisition ol up to 24.99 percent ot (he voting shaics of a
hank).

X Sec, ci;., Mansnra at W. 'Ihe eominilnienls provided by I'iist
Southern aie sel I'oilh in the Appendix.

d. Casey contends Ihat 1'irsl Southern contacted a nuinhci ot shaie
holders ol Casey with an oiler to acquire shaies ol ('asey and,
thereloie, indiealed an lutenl lo acquire conliol of Casey. I he BIIC
Act and the Hoard's Regulation Y do not piohihil a bank holding
company Iroui making an oll'ei Hi puichase more than 5 pciccnl of the
veiling seciuilies of a bunk or bank holding company as long as the
bank holding company obtains lioaid approval before acquiring the
shares. Theie is no evidence that I'irsl Southern acquiied more than
5 peiceul of the voling shares of ('asey withoul iccciving ihe Board's
appioval. Moieovei, as explained above, first Southern has slated that
il does not inlend lo exeictse eoutiol over (asey and has made a
nunibei ol commitments to the lioaid designed to limit Ihe possibility
Ihat first Southern could exercise contiol over ('asey.

7. ,SVi\ <•••., North I'ork; Mansnra; and Sitn'l'inst.
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other company in order 1<> substantially lessen competition
between them and that the specilic lads of each case will
determine whether a minoriiy investment would have sig-
nificant anticompetitive effects." ft is possible, for example,
that the acquisition ol" a substantial ownership interest in a
competitor or a potential competitor of the acquiring linn
might alter the market behavior of both linns in such a way
as to weaken or eliminate independence of action between
I he organizations a/id increase Ihe likelihood of coopera-
tive operations.''

First Southern and Casey compete directly in the Dan-
ville, Kentucky, banking market ("Danville banking mar-
ket").1" First Southern is the second largest commercial
bank or thrift institution ("depository institution") in the
market, controlling deposits of approximately $10.? mil-
lion, representing approximately 17 percent ol total depos-
its in depository institutions in the market ("market depos-
its")." Casey is Ihe (outIh largest depository institution in
the market, controlling deposits of approximately $62 mil-
lion, representing approximately I I percent of market de-
posits. As a combined organization, first Southern would
be the largest depository institution in the Danville banking
market, controlling deposits oi' approximately $165 mil-
lion, representing approximately 2H peieenl of market tie-
posits. The Herliudahl Ilirschman Index ("Mill") would
increase MO points to 1648.'' Numerous competitors
would remain in the market. Thus, even if the Hoard were
to conclude that First Southern would control Casey after
consummation of this proposal, Ihe elimination of competi-
tion between the Iwo entities would not substantially lessen
competition in any relevant banking market. In light of all
the facts of record, the Hoard concludes that competitive
considerations are consistent will) approval.

The Board also concludes that the managerial and finan-
cial resources and future prospects of the organizations

X. Id.

9. See Mitiisura al W.
10. The Danville banking, maikcl consists ol Hoyle and Lincoln

counties. Ihe Lancaster and liiyantsville divisions ol (iairard County,
and tile noilhcni poilion ot Casey County, all in Kentucky.

I I. Market share data aie as of June .!(), IW'I, and aie based on
calculations in which ihe deposits of Ilirih institutions are included at
50 percent. The Hoard picviously has indicated that thrill institutions
have become, or have Ihe potential to become, significant competitors
ol commercial hanks. See WM llanrorp, 76 I' edcrtd Reserve lUillcliii
7K8 (IWO); National City Coii>oraiion, 70 i'fdfial Kcseive llidlfliii
74.$ ( I ' )K4) . Thus, the B o a u l lias i cgu l a i l y inc luded tin ill d epos i t s in

the ca l cu l a t i on of m a r k e t sha re on a 5 0 - p e i c c n t w e i g h t e d bas i s . See,

i'.)f., I'irsl Hawaiian Inc., 77 I'ftlcral Reserve linlleliii 52 ( I W | ) .
II!. tinder the revised Department ol' Juslice Mcrge.i Guidelines,

4U Federal Register lh,Kl\ (June >l>, ll)Svl), a maiket in which Ihe
[lost mcigcr Hill is between 1000 and 1X00 is consideied to be
modeiately concentialed. Ihe Justice Department has inl'oiined Ihe
Hoard lhal a bank mcrgei or acquisition geneially will not be chal-
lenged (in the absence ol olhei lactois indicating anliconipetilive
clfects) unless the post meigei Hill is at least IM00 and the tncrgci
increases the IIIII by more than 200 poinls. The Justice. Department
has slated lhal the hij'hei llian noiinal IIIII thresholds lor sc.iee.uinj.',
bank mergers lor anticompetitive ellecls implicitly recognize the
competitive ellcct of liniik'd-piupose lendeis and other non-deposiloiy
linancial entilies.

involved in this proposal are consistent with approval.'(

The convenience and needs factor and the other supervi-
sory factors the Hoard musl consider under section !i of the
BHC Act also are consistent with approval.''

Based on the foregoing and all the fads of record, the
Board lias determined that Ihe application should be, and
hereby is, approved. Che Board's approval is expressly
conditioned on First Southern's compliance with all Ihe
commitments made in connection with (his application.
The commitments and conditions relied on by the Board in
leaching Ihis decision are deemed to be conditions im-
posed in writing by Ihe Board in connection wilh its
findings and decision, and, as such, may be enforced in
proceedings under applicable law.

The transact ion shall not be consummated before the
fifteenth calendar day following the effective date o\ this
order, and Ihe trausaclion shall not be consummated laler
(lian Ihree mouths after I lie ellcciive dale of llii.s order,
unless such period is extended for good cause by the Board
or the Federal Reserve Bank of Cleveland, acting pursuant
to delegated authority.

By order of the Board of (lovernors, effective March 4,
IW6.

Voling loi this aclion: Chainnaii Pio Tcinpoie (iieenspan and
(iovemors l.indsey, Phillips, and Yellen. Absenl and not voting:
(iovemoi Kelley.

Appendix

K .1. JOHNSON

Deputy Secretary of the Hoard

I'irst Southern will not, directly or indirectly:

(I) lake any action that would cause Casey or any of iis

subsidiaries ID become a subsidiary ol First Southern.

H. Casey contends thai I'irsl Southern engaged in a lender ollei I'oi
Casey's shares without complying wilh applicable rules ol Ihe Seem i
ties and lixchangc Commission ("SHC"). See 17 C.l'.K. 240.1 Id-I
ft \eq li.ised on a review ol' Ihe iccoid, and allei consulting wilh stall'
of the SHC which is the ledeial agency wilh primary jurisdiction over
mailers dealing wiih tender oilers, the lioaid concludes that Casey has
not piovidcd sulhcient facts oi information (o suppoit ils allegation
that I'irst Southern is oi was engaged m a tender oiler. I he Board has
provided the SliC wilh a copy of Casey's allegation I'oi consideration,
and the Hoaul retains the authouly to considei tins matter in eonnec
lion wilh ils evaluation ol lulure applications by firs! Southern oi in
lilt context ol its general supeivisoiy jurisdiction over I'irsl Southern
il any violations of applicable law are substantiated.

14. The subsidiaiy hanks of first Southern and Casey received
"salislactoiy" rulings mulct Ihe Community Keinveslinenl Ail
(12 U.S.C. $ 2'JOI ft .wv/, ) C'CKA") from ihc.ii piimaiy ledeial
supervisors at their most leeenl CRA pel I'oi inance evaluations. Casey
contends that Ihe acquisition by another bank holding company of
control of Casey is not in the best inteicst ol Casey's employees and
shaieholders and the communities seiveil by Casey and Us subsidiary
bank. As discussed above, I'irst Sonlliei n tuts staled lhal, alter eonsuin
malion of die pioposal, it would be a passive' inveslor in ('asey and
would not ronlrol or allcnipl It) control Casey; ami ilia! il would nol
nttempl lo alter the policies oi operations ol Casey.
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(2) Acquire or rclain .shares of Casey lhal would cause ihe
combined interests of lirsl Southern, its alliliatcs, ollicers,
and diivctors to equal or exceed 25 percent ol Ihe outstand
ing voting shares of Casey.

(3) Ivxcrcisc or attempt to exercise a controlling inlhiencc over
the management or policies ol Casey or any u\ its subsidiar-
ies.

(4) Seek or accept rcpresenlalion on the board ol directors ol
Casey or any ol its subsidiaries.

(5) Serve, or have or seek lo have any representative of I'irsl
Southern serve, as an olliccr, agent, or employee of Casey
or any ol its subsidiaries.

(6) Propose a director or a slate of directors in opposition lo
any nominee or slate of nominees proposed by management
or the board of directors ol ( 'asey.

(7) Solicit or participate in soliciting proxies with respeel lo
any matter presented lo the shareholder of Casey.

(8) Attempt lo inlluencc Casey's or any of its subsidiaries'
dividend policies; loan, credit, or investment decisions:
pricing of services; personnel decisions; operations activi-
ties, including the location of any ollices or branches or
their hours ol' operation, etc.; or any similar activities or
decisions of Casey or any of its subsidiaries.

(c)) Kilter into any banking or nonbanking transactions with
Casey, except that 1 • iisi Southern may establish and main
lain deposit accounts will) Casey or Ihe bank subsidiaries of
Casey, provided thai the aggregate balance of all such
deposit accounts does not exceed $500,000. and provided
lhat Ihe accounts are maintained on substantially Ihe same
terms as those prevailing lor comparable accounts ol per-
sons unalliliated with Casey.

(10) Dispose oi' threaten lo dispose of shares ol Casey in any
manner as a condition of specilic action or non-action by
('asey or any of ils subsidiai ies.

The Governor and Company of the Hank of Ireland
Dublin, Ireland

Order Approving Acquisition of Hanks

Ihe Governor and Company of Ihe Bank of Ireland, Dub-
lin, Ireland ("BOI"), a bank holding company within the
meaning of the Hank Holding; Company Act ("HI IC Act"),
has applied under seclion .! of ihe HIIC Acl (12 U.S.C.
§ 1842) for approval to acquire. 23.5 percent of Ihe vot-
ing shares and control of Cili/ens financial Group, Inc.,
Providence, Rhode Island ("Citizens"), and Citizens' .sub-
sidiary banks, Ciii/ens Savings Bank and Citizens Trust
Company, both o\' Providence, Rhode Island, and Citizens
Hank of Massachusetts, Boston, Massachusetts.'

I. Citizens would be considcied a subsidiaiy el BOI. Citizens
currently is a wholly owned subsidiary ol Ihe Royal Hank of Scotland
pfc ("KH.S"), which is a wholly owni'd subsiding ol flu1 Koyal Hank
of Scotland (iroup pic (" RBS (iroup' ), holh of Kdhibuiiih. Scotland.
As pail ol this pioposal. HOI would merge ils wholly owned Mibsul-
iaiy bank holding company. Hank ol heland fiisl Holdings. Inc.,
Manchestci. New I lampshiie (" I loldin^s"), into Citi/.eus. As a icsidt.
Citizens would acquire contiol of lloldings's wholly owned subsid-

Notice ot the proposal, alfording inlerested persons an
opportunity to submit comments, has been published
(61 [•'eclcral Register 1760 (1996)). The time for liliug
comments has expired, and the Board has considered the
application and all comments received in light of the
factors set forth in section 3 of the BIIC Act.

BOI, with approximately $31.8 billion in total consoli-
dated assets, is the second largest banking organization in
Ireland and Ihe 191st largest banking organization in the
world.' BOI operates a branch in New York. Holdings,
with approximately $4.2 billion in total consolidated as-
sets, is Ihe 101 si largest commercial banking organization
in the United Stales and controls less than I percent of total
banking assets in the United Stales. Holdings operates one
subsidiary bank in New Hampshire. RBS (iroup, with
approximately $80.8 billion in total consolidated assets, is
the sixth largest banking organization in Great Britain and
the 92d largest banking organization in the world. KBS
Gioup's only direct subsidiary, RBS, operates a branch in
New York and an agency in California. Citizens, with
approximately $10.2 billion in tolal consolidated assets, is
the 60lh largest commercial banking organization in the
United Stales and controls less than I percent of total
banking assets in the United Stales. Citizens operates sub
sidiary banks in Rhode Island and Massachusetts. After
consummation of this proposal. Citizens would become the
36th largest commercial banking organization in the United
Slates and would control less than I percent of total hank
ing assets in the United States.

Interstate Analysis

Section 3(d) of the BIIC Act, as amended by section 101 of
Ihe Rieglc-Neal Interstate Banking and Branching HHi-
ciency Act of 1994, allows the Board to approve an appli-
cation by a bank holding company to acquire control of a
hank located in a .slate other than Ihe home stale of such
bank holding company if certain conditions are met.' These
conditions are met in this ease ' In view of all the facts of

iaiy bank, 1'iisl Nil Bank, Manchester. New lluinpshiie ("1'irsl Ni l" ) .
In consideialion lor (lie merger, HOI would receive newly issued
shaies ol Hie voting stock ot Cili/ens, thereby reducing MR: sharehold-
ing interest ol RHS and RBS (iioup in Cili/ens lo 76.5 percent. KBS
(iroup, RHS, and Cili/eus have filed applications under the HIIC Act
lo acquiie Holdings and First Nil. .Sec the Koyal Hunk of Scotland
(iiciii/i/ilc. X2 l-cdcnil Reserve Iliillctin 42X ( l ' ) % | ,

2. Asset and domestic ranking dala aie as ol September 30. I1W5.
I'brci^'i) lanking data a;e as ol Dccemhcj .U, ll)lJ4.

3. I'uh. I.. No. 103 32S, 108 Slat. 2.\Mi ( I ' M ) . A bank holding
company s home sink' is dial siale m which Ihe opcialions ol the bank
holding company's hanking subsidiaiies were pnncipally conducted
on July I, I'Kifi, oi the dale on which the company became a hank
holding company, whichever is later. I'm puiposes of the HIIC Act,
Ihe home slate ol BOI is New Hampshire.

4. 12 U.S.C. §§ IX42(d)(l)(A) and (B) and IX42(d)(2)(A) and (B).
HOI is adequately capilali/ed and adequately managed, 'Ihe requite
merit of Massachusetts law lhat HOI make a percentage ol its assets
available loi call by a state sponsored housing enlily has been salis-
ficil. Upon corisunimalioii. HOI and ils affiliates would control less
Hum 1(1 percent ol' the total amount ol deposits ol instiled deposiloiy
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record, the Board is pcniiillcil lo approve this proposal

under section 3(d) of the HI IC Act.

('otnpctitive Considerations

Holdings and Citizens compete directly in the Boston
banking market.' Holdings is the I31h largest banking or
thrill organization ("depository organization") in the mar-
ket, controlling deposits of approximately $444 million,
representing less than I percent ol lotal deposits in deposi-
tory institutions in the market ("market deposits").1' Citi-
zens is the sixth largest depository organization in the
market, controlling deposits of approximately $3.1 billion,
representing 4.7 percent ol'market deposits. After consum-
mation of this proposal, Cili/ens would become the fifth
largest depository organization in the market, controlling
deposits of approximately $3.0 billion, representing
5.4 percent o[ market deposits. The market would remain
moderately concentrated, as measured by the llerfindahl
Ilirschnian Index ("Hill"), ' and numerous competitors
would remain, liased on all the lads of record, the Board
concludes that consummation of this proposal would not
result in any significantly adverse effects on competition or
the concentration of banking resources in the Boston bank-
ing market or any other relevant banking market.

l'iminviul, Managerial, and Other Supervisory
('oiisiderations

Under section 3 of the B1IC Act, as amended by the
Foreign Bank Supervision linhaiieeiiieiil Act oi' I9°I,K the
Board may not approve any application by a company that

institutions in the liniled Slates, and less than Ilie appheahle slate limit
on deposits in Massachusetts,

5. The Boston hanking niaikel is approximated by the Koston KMA
and the towns of Greenville, 1 .yndeborough, Mason, and New Ipswich
in 1 [illsborotigh County, all in New Itampshiie.

6. Market share dala aie as ol 'June M), 1994, and include acquisi-
turns consummated atlei dial date. Market share data are based on
calculations in which the deposits ol thrill institutions are included at
50 percent. The Board previously has indicated that thrill institutions
have become, 01 have the potential to become, significant competitors
of commercial hanks. See Midwest financial (ironp, 75 I'edercd
Reserve Bulletin (198')); National City I'orporalion, 70 i'ederal Re-
serve lltdletin 743 (19X4). ' thus, the Hoard has regularly included
thrift deposits in the calculation of maikcl share on a 50-pcrcent
weighted basis. See, <•.tj., I'irst Hawaiian, Inc.. 77 I'ederal Reserve
Iliilletin 52(1991).

7. Alter consummation ol this proposal, the IIIII would increase by
6 points lo 1020. Under the revised l)C|iailiucnt ol Justice Merger
Guidelines (49 federal Register 26.X23 (June 29, 19X4)), t inaiket ill
which tile post-meigei t It 11 is between 1000 and 1X00 is cunsideicd lo
be modcralely concentrated, the Justice Depaitnient has informed Ihe
Hoard that a bank mcigei oi acquisition gencially will m>t be chal-
lenged (in the absence ol other (actors indicating anticompetitive
effects) unless Ihe posl-mcrger Hill is at least 1X00 and Ihe merger
increases Ihe 11111 by '200 points. The Justice Department has slated
that Ihe higher than uoiinal II1II thresholds lor scieeniug bank merg
ers lor anti competitive cllects implicitly rccogni/e the competitive
ell'ect of limiled-pwpose lenders and oilier mm dcposiloiy financial
entities.

X. I'tib. I.. No. 102 242. 5 201 et set/. , Kb Still. 22X6(1991).

involves a foreign bank unless the bank is "subject to
comprehensive supervision or regulation on a consolidated
basis by the appropriate authorities in the bank's home
country.'"' BOI's home country is Ireland, where it is
engaged in extensive banking and nonbaukiug activities.
The Central Bank of Ireland ("Central Bank") is the home
country supervisor for HOI.

The Board has previously determined, in connection
with an application by HOI under section 3 of the Bl IC Act
and the International Banking Act (12 U.S.C. § 3101
et seq.) ("IBA") that HOI was subject lo home country
supervision by the Central Bank.'" Based on all the facts of
record, the Board has determined that the requirements of
section 3(c)(3)(B) of the BIIC Act regarding comprehen-
sive, consolidated supervision are met in this case.

In addition, B()l has committed that, to the extent not
prohibited by applicable law, il will make available to the
Board such information on the operations of BOI and any
of its alliliates that the Board deems necessary to determine
and enforce compliance with Ihe BIIC Act, the IBA, and
other applicable federal law. BOI also has committed to
cooperate with the Board to obtain any waivers or exemp-
tions that may be necessary in order to enable il lo make
any information available to the Board. In light of these
commitments and oilier facts o\' record, the Board has
concluded dial BOI has provided adequate assurances of
access to any appropriate information the Hoard may re-
quest. For these reasons, and based on all the facts of
record, the Board concludes that the supervisory factors it
is required to consider under section 3 of the BIIC Act are
consistent with approval.

The Board also must lake into account the financial
condition of a foreign bank that files a section 3 applica-
tion." BOI must comply with capital standards that con-
form lo the Basle Capital Accord, as implemented by the
Republic of Ireland. BOI's capital exceeds the minimum
standards, and is equivalent to capilal that would be re-
quired of a United States banking organization. The finan-
cial and managerial resources of BOI, Holdings, and First
Nil are considered consistent with approval of this pro-
posal. Factors relating to the convenience and needs of the
communities served by Holdings, Citizens, and their re-
spective subsidiaries are consistent with approval, as are

9. I2U.S.C. $ IX42(e)(.l)(IS). As provided in Regulation Y, Hie
Hoard detei mines whether a foreign bank is subjeci to consolidated
home country supei vision undei the standards set forth in Regula
lion K. 12 I'.I'M. 22,5.13(h)(5). Regulation K provides that a I'oieign
hank may be consideied to be subjeci lo consolidated supervision if
the Hoard determines that the bank is supervised or regulated in such a
manner thai its home countiy supeivisor leceives sullicienl iufouua-
lion on the worldwide operations of the loreign bank, including Ihe
relationship of the bank to its allihales, lo assess Ihe loieign bank's
overall linancial condition and compliance with law and regulation.
12 C'.l'.k. 21 l.24(c)(l)(ii).

10. See Hank of Ireland, HI federal Reserve liiillflin 51 I (I'W.S).
I I. Sir 12 C.I ' .R. 2 2 5 . l 3 ( b ) ( l ) .
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I he other supervisory factors the Board is required to

consider under section 3 of the BIIC Act.1-'

Conclusion

Based on the foregoing and all other facts of record,
including all the commitments provided by BOI nnd its
affiliates in connection with this proposal, the Board has
determined that the application should be, and hereby is.
approved. The Board's approval of this proposal is specifi-
cally conditioned on compliance by BOJ and its alliliales
with all the commitments made in connection with this
proposal and with the conditions referred to in this order.
Should any restrictions on access to information on the
operations or activities of BOI and any of its aliiliales
.subsequently interfere with the Board's ability to deter-
mine the compliance by BOI or its alliliales with applicable
federal statutes, the Board may require termination of any
of BOI's or its alliliates' direct or indirect activities in the
United Slates. These commitments and conditions shall be
deemed to he conditions imposed in writing by the Board
in connection with its findings and decisions, and, as such,
may be enforced in proceedings under applicable law.

This transaction shall not be consummated before the
lifteenlh calendar day following the elfective date of this
older, or later than three months after the elfective date of
this order, unless such period is extended for good cause by
the Board or by the Federal Reserve Bank of Boston,
acting pursuant to delegated authority.

By order of the Board of Governors, elfective March (•>,
1996.

Voling lor this action: Chairman I'm Tempore Greenspan and
Governors I.indscy, Phillips, and Yollcn. Absent and no! voling:
Ciovcrnoi Kclley.

K J. JOHNSON

Deputy Secretary of the Hoard

The Royal Bank of Scotland Group pic
Edinburgh, Scotland

The Royal Bank of Scotland pic
Rdinburgh, Scotland

Citizens Financial Group, Inc.
Providence, Rhode Island

Order Approving Merger of Bank Holding Companies

The Royal Bank of Scotland Group pic ("RBS Group")
and The Royal Bank of Scotland pic ("RBS"), both of
Edinburgh, Scotland, and Citizens Financial Group, Inc.,
Providence, Rhode Island ("Citizens"), bank holding com-
panies within the meaning of the Bank Holding Company
Act ("BHC Act"), have applied under section 3 of the
BIIC Act (12 U.S.C. § 1842) for approval for Citizens to
merge with Bank of Ireland First Holdings, Inc. ("Hold-
ings"), and thereby acquire control of I loldings' subsidiary
hank, First Nil Bank ("First Nil"), both of Manchester,
New Hampshire.'

Notice of the proposal, allording interested persons an
opportunity to submit comments, has been published
(61 Federal Register 1760 (1996)). The lime for tiling
comments has expired, and the Board has considered the
application and all comments received in light of the
factors set forth in section 3 of the BHC Act.

RBS Group, with approximately $X0.8 billion in total
consolidated assets, is the sixth largest banking organiza-
tion in Great Britain and the 92nd largest banking organiza-
tion in the world.' RBS Group's only direct subsidiary,
RBS, operates a branch in New York and an agency in
California. Citizens, with approximately $10.2 billion in
total consolidated assets, is the fiOlh largest commercial
banking organization in the United States and controls less
than one percent of total banking assets in the United
Slates. Citizens operates subsidiary banks in Rhode Island
and Massachusetts. Holdings's parent company, The Gov-
ernor and Company of the Bank of Ireland, Dublin, Ireland
C'BOI"), with approximately $3I.X billion in total consol-
idated assets, is the second largest banking organization in
Ireland and the 191 si largest banking organization in the
world. BOI operates a branch in New York. Holdings, with
approximately $4.2 billion in total consolidated assets, is
the 101st largest commercial banking organization in the
United States and controls less than I percent of total

12. the Hoard lias received ;i comment Irom a community organi/a-
tion commending l'iist Nil I'oi its record ol suppoil lor economic
development and the production ol housing lor low- and niodeiatc-
income households in New Hampshire and slating the comnienler's
expectations I'oi future dibi ts hy Citi/ens and I'iisl Nil in these and
other areas ot community development. Che Boaid noles that I'irsf Nil
received a Kiting ol "outstanding" in its most recent examination lor
performance hy the Federal Deposit Insurance Gorpoialion ("I 'DIC"),
its primary stipeivisoi, under the Communily Reinvestment Act
(12 U.S.C. § 2901 el sfq.) ("C'RA"), as of December 1994. In addi-
tion, each subsidiary hank of Citizens was rated "outstanding" hy the
I'DIC as ol its most recent examination I'oi CKA pci loimance.

1. Citi/ens is a wholly owned subsidiary of RUN, which is a wholly
owned subsidiary ol RBS Group. Holdings is a wholly owned subsid-
iary of The Governor and Company of the Bank of Ireland, Dunlin,
Ireland ("BOI") . In connection with this proposal, Citi/ens would
issue additional shares ol its voling stock to BOI, which would result
in RBS Group's owning 76.5 percent and BOI's owning 2,i.S percent
ol the voting shares of Cili/ens. BOI has liled an application under the
BHC Act to acquire ils interest in Citi/ens. See 'the (loveninr and
('mnpuny of die Hank of Ireland, S2 i'ederai Reserve Iliillctin 426
(19961.

2. Asset and domestic ranking dala are as of September 30, I99S.
I'oieign ranking data are as of December 31, 1994.
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banking assets in llic United Slates. Holdings operates one
subsidiary bank in New Hampshire. On consummation of
this proposal, Citizens would become the 36lh largest
commercial banking organization in the United States and
would control less than I percent ol'total banking assets in
the United States.

Interstate Analysis

Section 3(d) of the BIIC Act, as amended by section 101 of
the Riegle-Ncal Interstate Banking and Branching Bfli-
ciency Act of 1994, allows the Hoard to approve an appli-
cation by a bank holding company to acquire control of a
bank located in a state other than the home state ol" such
bank holding company if certain conditions are met.1 These
conditions are met in this case.1 In view of all the facts of
record, the Board is permitted to approve this proposal
under section 3(d) of the BIIC Act.

Competitive Considerations

Citizens and Holdings compete directly in the Boston
banking market.'1 Citizens is the sixth largest banking or
thrift organization ("depository organization") in the mar-
ket, controlling deposits ol approximately $3.1 billion,
representing 4.7 percent ol total deposits in depository
institutions in the market ("market deposits")/1 Holdings is
the 13th largest depository organization in the market,
controlling deposits of approximately $449 million, repre-
senting less than I percent of market deposits. After con-
summation of this proposal, Citizens would become the
fifth largest depository organization in the market, control-
ling deposits of approximately $3.6 billion, representing

3. fub. 1.. No. 103 32X, I OK Slal. 2338 (1994). A bank holding
company's home state is that stale in which the operations of the hank
holding company's banking subsidiaries were principally conducted
on July I, 1966, 01 the dale on which the company became a bank
holding company, whichever is later. For pinposes ol'the HIIC Acl,
the home state ol RBS (iroup, KliS, and Citizens is Rhode Island.

4. 12 U.S.C. §§ IK42((1)(I)(A) and (li) and l842(d)(2)(A) and (li).
RIlvS (iroup, KliS, and Citizens arc adequately capitalized and ade-
quately managed. First Nil has been in existence and continuously
operated lor more Ihan live years, the minimum period of lime
required under New I lampslhre law. Upon consummation ol this
proposal, RBS (iroup and ils alliliales would control less Ihan
10 percent of the total amount of deposits of insured depository
institutions in the United States, and less than I lit" applicable deposit
limit in New Hampshire.

5. The Boston banking niaiket is approximated by the lioston RMA
and the towns of Greenville, 1 .yndeborough, Mason, and New Ipswich
in Hillsborough County, all in New Hampshire.

6. Maiket share data aie as ol June 30, 199'), and include acquisi-
tions consummated afiei that dale. Market share data are based on
calculations in which the deposits of tin ill institutions are included at
SO percent. The Koaul pieviously has indicated that thrift institutions
have become, or have the potential to become, signilicant competitors
of commercial banks. See Midwest h'inancial Croup, 75 Federal
Reserve Bulletin (IMS1)); National City Corporation, 70 federal lie-
serve liidk'tin 743 (1984). Thus, the Board has regularly included
thrift deposits in the calculation ol maiket share on a 50-peiccnl
weighted basis. See, <'.<;., thirst Hawaiian, Inc., 77 federal Reserve

11 ill let in 5 2 ( 1 9 9 1 ) .

5.4 percent ol" market deposits. The market would remain
moderately concentrated, as measured by the I Icrfindahl-
Hirschman Index ("Hill"),7 and numerous competitors
would remain. Based on all the facts of record, the Board
concludes that consummation of this proposal would not
result in any significantly adverse effects on competition or
the concentration of banking resources in the Boston hank-
ing market or any other relevant banking market.

I'biaiuial, Managerial, and Other Supervisory
Considerations

Under section 3 of the BHC Act, as amended by the
Foreign Bank Supervision Finhancemenl Act of 1991," the
Board may not approve any application by a company that
involves a foreign bank unless the bank is "subject to
comprehensive supervision or regulation on a consolidated
basis by the appropriate authorities in the bank's home
country.1' RBS (iroup is the parent company for various
banking and nonbanking companies, including a subsidiary
bank located in the United Kingdom. The Bank of England
is the home country supervisor for RBS Group,

The Board previously has determined, in connection
with an application by RBS Group under section 3 of the
BIIC Act and the International Banking Act (I2U.S.C.
§ 3101 et se<i.) ("IBA"), that RBS Group was subject to
home country supervision by the Bank of England.10 The
RBS Group also is subject to supervision in the United
Kingdom by self-regulatory organizations that act under
authority delegated by the Department of Trade and Indus-
try to the .Securities and Investment Board, which estab-

7. After consummation ol this proposal, the HIII would increase by
6 points to 1020. Under the revised Department of Justice Mergei
Guidelines (49 Federal Register 26,823 (June 29, 1984)), a market in
which the post-merger Hill is between 1000 and 1800 is considered to
be moderately concentrated. The Justice Department has inloimed the
Board that a bank merger or acquisition generally will not be chal-
lenged (in the absence ol other factors indicating anticompetitive
elfects) unless the post-mergei HI 11 is at least 1800 and the merger
increases the HIII by 200 points. The Justice Department has stated
that tlie higher than normal HIII thresholds for screening bank merg-
ers for anti-competitive effects implicitly recognize the competitive
elicet of limited-puipose lenders and other non-depository linaucial
entities.

8. I'ub. I,. No. 102 242, § 201 et set/., 105 Stat. 2286 (1991).
9. I2U.S.C. § I842(c)(3)(li). As provided in Regulation Y, the

Hoard determines whether a foreign bank is subject to consolidated
home country supcivision undei the standards set forth in Regula-
tion K. 12 C.F.K. 225.13(t))(5). Regulation K provides that a foreign
bank may be considered to be subject to consolidated supcivision if
the Hoard determines thai the bank is supervised or regulated in such a
manner that its home country supervisor receives sullicienl informa-
tion on the worldwide operations of the. foreign bank, including the
relationship of the bank to its alliliates, to assess the foreign bank's
overall financial condition and compliance with law and regulation.
I2C.F.R. 2II.24(c)(l)(ii).

10. See The Royal Hank of Scotland (Sroup pic, 79 Federal Reserve
Ilidletin 1060 (1993) ( "« /« Croup Order"). The Boaid has made a
similar determination for several other United Kingdom banks under
the IBA. See also West Merchant Hank, 81 Federal Reset ve Bulletin
519 (1995); Singer <v Fricdlander, Ltd., 79 Federal Reserve Bulletin
(1993); Coutts A ('o. .A.C., 79 Federal Reserve Bulletin 636 (1993).
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lishes general principles that the self-regulatory organiza-
tions apply to lirrns engaged in particular types of
investment and insurance activities. These principles en-
sure that RBS Group or the relevant subsidiary is lit and
proper to perform the investment or insurance activities
anil conforms to certain prudential standards, such as mini-
mum capital requirements.11 Based on all the facts of
record, the Board has determined thai the requirements of
section 3(c)(3)(B) of the BIIC Act regarding comprehen-
sive, consolidated supervision are met in this case.

In addition, RBS Group has committed that, to the extent
not prohibited by applicable law, it will make available to
the Board such information on the operations of RBS
Group and any of its alliliales that the Board deems neces-
sary to determine and enforce compliance with the BHC
Act, the IBA, and other applicable federal laws. RBS
Group also has committed to cooperate with the Board to
obtain any waivers or exemptions that may be necessary in
order to enable RBS Group to make any information
available to the Board. In light of these commitments and
other facts of record, the Board has concluded that RBS
Group has provided adequate assurances of access to any
appropriate information the Board may request. For these
reasons and based on all the facts of record, the Board
concludes that the supervisory factors it is required to
consider under section 3 of the BIIC Act are consistent
with approval.

The Board also taken into account the linancial condi-
tion of a foreign bank that liles a section 3 application.'•-
RBS Group must comply with capital standards that con-
form to the Basle Capital Accord, as implemented by the
United Kingdom. RBS Group's capital exceed the mini-
mum standards anil is equivalent to capital that would be
required of a United States banking organization. The
linancial and managerial resources of RBS Group, RBS,
Citizens, and their subsidiary banks are considered consis-
tent with approval of this proposal. Factors relating to the
convenience and needs of the communities served by Citi-
zens, Holdings, and their respective subsidiaries are consis-
tent with approval, as are the other supervisory factors the
Board is required to consider under section 3 of the BHC
Act."

11. The self-regulatory organizations thai supervise these invest-
ment and insurance activities are the Securities and I'utuies Authority
C'Sl'A"), the Investment Management Regulatory Organization
("IMRO"), the Life Assurance and Unit Trust Regulatoiy Organiza-
tion ("LAUTRO"), and Ihe Linancial Inlcimediaiics, Managers, and
Brokers Regulaloiy Association ("I 'IMBRA"). In MIS Croup Order,
the Board considered the supervision by SI'A and IMRO of the
securities and investment activities of R1SS (iioup and its subsidiaries,
and the supervision by LAUTRO and LIMBRA of the marketing of
life insurance and related pioducts by RBS Group and its subsidiaries.

12. Sec 12 C.I'.R. 22.S. lj(h)( I).
Li. 'Hie Board received a comment from a community organization

commending Liist Nl I for its record of suppoil for economic develop-
ment and Ihe production of housing lor low- and moderate-income
households in New Hampshire arrd staling Ihe commenter's expecta-
tions for future elforls by Citizens and bust Nil irr these and other
areas of community development. The Hoard notes that I'irst Nil
received a laling of "outstanding" in ils most icceiit examination for

Conclusion

Based on the foregoing anil all other facts of record,
including all the commitments made by RBS Group and its
affiliates in connection with this proposal, the Board has
determined that the applications should be, and hereby are,
approved. The Board's approval of this proposal is specifi-
cally conditioned on compliance by RBS Group and its
affiliates with all the commitments made in connection
with this proposal and with the conditions referred to in
this order. Should any restrictions on access to information
on the operations or activities of RBS Group and any of its
alliliales subsequently interfere with the Board's ability to
determine the compliance by RBS Group or ils aliiliates
with applicable federal statutes, the Board may require
termination of any of RBS Group's or any of its affiliates'
direct or indirect activities in the United Stales. These
commitments and conditions shall be deemed to be condi-
tions imposed in writing by the Board in connection with
its findings and decisions, and, as such, may be enforced in
proceedings under applicable law.

This transaction shall not be consummated before the
fifteenth calendar day following the effective date of this
order, or later than three months after the elfective date of
this order, unless such period is extended for good cause by
the Board or by the Federal Reserve Bank of Boston,
acting pursuant to delegated authority.

By onler of the Board of Governors, eU'ective March 6,
19%.

Voting for Iliis action: Chairman Pro Tempore Ciieenspan and
Cloveinors Lindsey, Phillips, and Yellen. Absent and not voting:
(lovernor Kelley.

R J. JOHNSON

Deputy Secretary of the Hoard

Orders Issued Under Sections J and 4 of the Hank
Holding Company Act

CoreStates Financial Corp
Philadelphia, Pennsylvania

Order Approving the Merger of Hunk Holding
Companies

CoreStales Financial Corp, Philadelphia, Pennsylvania
("CoreStates"), a bank holding company within the mean-
ing of the Bank Holding Company Act ("BIIC Act"), has
applied for the Board's approval under section 3 of the
BHC Act (I2U.S.C. S 1X42) to merge wilh Meridian

performance by the I'ederal Deposit Insurance Corporation ("I 'DIC"),
its primary stipei visor, under the Community Reinvestment Act
I 12 ll.S.C. S 2901 el seq.) ("CRA"!, as of December I'W4. In addi-
tion, each subsidiary hank of Citizens was rated "outstanding" by the
I'DIC as of its most tecent examination foi CRA performance.
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Bancorp, Inc., Reading, Pennsylvania ("Meridian"),1 and
thereby indirectly acquire Meridian's subsidiary banks:
Meridian Bank, Reading, Pennsylvania ("Meridian
Hank"); Meridian Hank, New Jersey, Cherry Hill, New
Jersey; and Delaware Trust Company, Wilmington, Dela-
ware.- CorcStates also has requested approval under sec-
tion 4(c)(K) of the BIIC Act (12 U.S.C. § IK43(c)(K)) and
section 225.23 of the Hoard's Regulation Y (12 C.F.R.
225.23) oi' its notice to acquire the nonbanking subsidiaries
of Meridian listed in the Appendix and thereby engage
nationwide in permissible nonbanking activities.1

CoreSlates also requested approval under section 25 ol'
the Federal Reserve Act (12 U.S.C. §§ 601 604a) and
section 21 l.3(a)(3) of the Hoard's Regulation K (12 C.KR.
21l.3(a)(3)) of its notice to establish a branch in the
Cayman Islands, British West Indies, through the acquisi-
tion of Meridian Bank's branch at dial location.

Notice of the proposal, allording interested persons an
opportunity to submit comments, has been published
(60 Federal Register 67,135 (1995)). The time lor filing
comments has expired, and the Hoard has considered the
applications and notices and all comments received in light
of the factors set forth in sections 3 and 4 of the BIIC Ad
and the Federal Reserve Act.

CoreStales, with total consolidated assets of approxi-
mately $28.9 billion, operates subsidiary banks in Pennsyl-
vania, New Jersey, and Delaware.1 CoreStates is (lie
27th largest commercial banking organization in the United
States, controlling less than I percent of total banking
assets in the United States, and is the third largest commer-
cial banking organization in Pennsylvania, controlling
approximately $14.1 billion in deposits, representing
10.5 percent of all deposits in commercial banking organi-
zations in the state ("stale deposits").'1 CoreStales also
engages in a number o\' permissible nonbanking activities
nationwide. Meridian, with total consolidated assets of
approximately $14.6 billion, operates subsidiary banks in
Pennsylvania, New Jersey, and Delaware. Meridian is the
41st largest commercial banking organization in the United
Slates, controlling less than I percent ol' total banking

assets in the United Slates. Meridian is the tilth largest
commercial banking organization in Pennsylvania, control-
ling approximately $9.5 billion in deposits, representing
7.1 percent of state deposits. Meridian also engages in a
number of permissible nonbanking activities nationwide.

After consummation of this proposal, CorcStates would
be the 18th largest commercial banking organization in the
United States, with total consolidated assets of approxi-
mately $43.5 billion, and would control 1.2 percent of total
banking assets in the United States, and less than I percent
of total deposits in banks and savings associations insured
by the Federal Deposit Insurance Corporation. After con-
summation of this proposal and completion ol' the pro-
posed branch divestitures, CoreSlates would become the
second largest commercial banking organization in Penn-
sylvania, controlling approximately $23.5 billion in depos-
its, representing 17.6 percent of stale deposits/'

Interstate Analysis

Section 3(d) of the HI IC Act, as amended by section 101 of
the Riegle-Neal Interstate Hanking and Branching Flli-
ciency Act of 1994. allows the Hoard to approve an appli-
cation by a bank holding company to acquire control of a
bank located in a slate other than the home slate of such
bank holding company, if certain conditions are met. For
purposes ol'the BIIC Acl, the home slale of CoreStates is
Pennsylvania.' As noted above, Meridian controls banks in
Pennsylvania, New Jersey, and Delaware. The conditions
lor an interstate acquisition enumerated in section 3(d) are
met in this case." In view of all the facts of record, the
Board is permitted to approve this proposal under section
3(d) of the BIIC Act.

Competitive and Other Considerations

CoreStates and Meridian operate subsidiary banks in Penn-
sylvania, New Jersey, and Delaware. CoreStates and Me-
ridian compete directly in ten banking markets in these

1. CoieStales ;uid Mciidian ;ilsu haw granted to cacti olhrr an
option to puichasc up to I').1) percent ol Ihc veiling shares of the oilier
organization tin the ucciiirence ol' certain circumstances, and have
applied lor the Boaid's approval to exercise these oplions. These
options would become moot on consummation ol' this proposal.

2. CoreStates also has applied to acquire Meridian's iioneontrolliiij',
investment in 24.() percent of the voting shaies ol 1'irsl ('ominercial
flank of Philadelphia and 6,7 percent ol the voting shares ol United
liank of Philadelphia, both ol Philadelphia, Pennsylvania. CoreSlates
has agreed to comply with commitments made by Meridian in connec-
tion with Meridian's acquisition of these intciests. Sec Hoard lettei
dated Maieh 20, 1992, to Timothy I'. Dcmcrs, l;,sq.

3. In connection with this proposal, Meridian Bank would be
merged into CoreStales's lead subsidiaiy bank, CorcStates Hank,
N.A., Philadelphia, Pennsylvania ("CoreSlates liank"). CoieStales
Hank has filed an application with the Ollice ol the Comptioiler of the
Ctiirency ("OCC") for approval ol the bank niergci.

4. Asset data are as ol Septemhei 30, I 9 9 \ and lake into account
transactions approved by the Hoaid atlei this date.

5. Deposit data arc as of June 30, I995.

6. On eonsiiminalion ot this proposal, CoreStates would become the
lourlh largest commercial banking organization in New Jersey, con-
trolling approximately $5.2 billion in stale deposits, and the third
largest commercial banking organization in Dclawaie, controlling
approximately $1.2 billion in slale deposits.

7. Pub. I,. No. 103 32X, 10X Slat. 233X (1994). A bank holding
company's home state is the stale in which the operations of the bank
holding company's banking subsidiaries weie principally conducted
on July 1, 1966, or the date on which the company became a bank
holding company, whichever is later.

8. 12 U.S.C. §§ l842(d)(l)(A) and (I!) and l842(d)(2)(A) and (H).
CoreStales is adequately capitalized and adequately managed. Meridi-
an's subsidiaiy banks have been in existence and have continuously
operated for al least the minimum period of time required under
applicable slate law. In addition, on consummation of (his proposal,
CoreStales and its alliliales would control less than 10 percent of the
total amount ol deposits ol insured depository iustilulions in the
United States, and less than 30 percent of the total amount of deposits
of insured depository institutions in New Jersey oi Delaware. All
other lequiremenls of section l(d) of the BIIC Acl also would be met
on consummation of this proposal.
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slates.'' On consummation of the proposal, eight of these
banking markets would remain unconcentrated or moder-
ately concentrated,"1 and the level of concentration in one
market would remain unchanged, as measured by the
llerlindahl-llirsehman Index ("Hill").11 In addition, nu-
merous competitors would remain in these markets.

In the Berks County banking market,1-' CoreStales is the
third largest banking or thrift organization ("depository
institution"), controlling deposits of approximately
$554 million, representing I 1.8 percent of total deposits in
depository institutions in the market ("market deposits").
Meridian is the largest depository institution in the market,
controlling deposits of approximately $1.9 billion, repre-
senting 40.6 percent of market deposits. On consummation
of this proposal, CoreSlales would become the largest
depository institution in the market, controlling deposits of
approximately $2.4 billion, representing 52.4 percent of
market deposits. The Hill in the market would increase by
957 points to 3061.

In order to mitigate the potential anticompetitive etfects
of this acquisition in the Berks County banking market,
CoreStates has committed to divest 10 branches with de-
posits of approximately $413 million to one or more aequi-
rors whose purchase of branches would not substantially
lessen competition.11 On consummation of the proposed

9. these arc IIIL1 Berks County, llanisburg, Lancaster, t.ehigh Val-
ley, Philadelphia, Seranton/Wilkes Bane, and Yoik hanking markets
in Pennsylvania; the Vineland and Metiopolitan New York/New Jer-
sey banking markets in New Jersey; and the Wilmington hanking
market in Delaware.

10. Market shaie data are as of June 30, 1995. Market shaie data are
hased on calculations in which the deposits ol thrift institutions are
included at SO peicent. The Board previously has indicated that thrift
institutions have become, or have the potential to become, signilicant
competitors of commercial banks. See Midwest I'inancial Croup, 75
federal Reserve Bulletin 3X6 (19X9); National City Corporation, 70
fetleral Reserve Bulletin 743 (19X4). Thus, the Board regularly has
included Ihiit't deposits in the calculation of maiket share on a
50-percent weighted basis. See, <'.£,'., first Hawaiian, Int., 11 iederal
Reserve Bulletin 52 ( 1 9 9 1 ) .

I I. The fll II in these markets would increase as follows: I larrisburg
(X9 points to 1064); Lancaster (I5X points to 1260); I.ehigh Valley
(136 points to 1.560); Philadelphia (266 [joints to 1471); Scranlon/
Wilkes-liarrc (13 points to 1140); York (3X points to 1100); Vineland
(154 points to 1551); and Metropolitan New York/New Jersey (I point
to 706). The Wilmington hanking market IIIII would remain un-
changed at 1933 points. Under the revised Depaitmenl of Justice
Merger Guidelines, 49 federal Register 26,823 (June 29, 19X4), a
market in which the post-merger Illll is less than 1000 is considered
to be unconceriliated, and a market in which the post-merger Illll is
between 1000 and 1X00 is considered to he moderately concentrated.
The Justice Department has inlouned the Board that a bank merger oi
acquisition generally will not be challenged (in the absence of other
factors indicating anticompetitive etfects) unless the post-merger Illll
is at least 1X00 and the merger increases the Illl l by more than 200
points, ' the Justice Depaitmenl has stated that the higher than normal
Illll thresholds for screening hank mergers for anticompetitive effects
implicitly recogni/e the competitive effect of liniited-puipose lenders
and othei non-depository financial institutions.

12. the Beiks County banking market is approximated by Berks
County, Pennsylvania.

13. CoreStates has committed to execute, prior to consummation of
this proposal, agreements to sell these branches to one or more

divestitures, the Illll in the Berks County market would
increase by no more than 200 points to 2304.

A number of other factors mitigate the potential elfect of
this proposal on competition in the Berks County banking
market. Sixteen commercial banking organizations would
remain in the market, including a dc tiovo commercial bank
that entered the market in 1988 and now is the sixth largest
depository institution in the market. Moreover, data indi-
cate the Berks County banking market is attractive for
entry. These data show that the population of Berks County
grew 7.7 percent from 1980 to 1990, and 3.6 percent from
1990 to 1995, compared to less than 1 percent and
1.6 peicent during these respective periods for Pennsylva-
nia as a whole. The median household income in Berks
County is also the tenth highest among 67 counties in the
state.11

The Board also considered the views of the Justice
Department and the Pennsylvania Attorney (ieiieral. The
Justice Department has advised the Board that, subject to
completion of the divestitures proposed by CoreStates, the
proposal would not result in a significantly adverse elfect
on competition in any relevant banking market.15 The
Pennsylvania Attorney General also has reviewed the com-
petitive elfects of the proposal and similarly has concluded
that, subject to completion of the proposed divestitures, the
proposal would not result in significantly adverse elfects on
competition in any banking market in Pennsylvania.

Based on all the facts of record, including the commit-
ments made in connection with this application, and for the
reasons discussed in this order, the Board concludes that
consummation of this proposal is not likely to have a
significantly adverse elfect on competition or on the con-
centration of resources in any relevant banking market."1

depositoiy institutions in a sale that would not cause Ihe increase in
the market share following the divestiture to exceed Justice Depart-
ment guidelines. CoreStates also has committed that the divestitures
will be completed within 1X0 days of consummation and, if Ihey are
not, that it will transfer the unsold branches to an independent trustee
thai is acceptable to the Hoard and will be instructed lo sell the
blanches promptly. See BankAmerica Corporation, 7X federal Re-
serve Bulletin 33X (1992); United New Mexico l'inanci{d Corpora-
tion, 11 federal Reserve Bulletin 4X4 (1991). CoreStates has commit-
ted to submit to the Board, prior to consummation, an executed trust
agreement acceptable to the Board.

14. Population pei banking olliee is 3,01 I in Beiks County, com-
pared to an average of 2,860 persons per banking olliee in Pennsylva-
nia as a whole and 2,767 poisons per banking olliee in MSAs in the
slate. Rand McNally Commercial Atlas (1995). The average dollar
volume of deposits per banking olliee in Berks County is
$43.6 million, compared to an average of $37.8 million per banking
otlice in Pennsylvania as a whole and $32.5 million per banking ofliee
in MSAs in the state.

15. In reaching this conclusion, the Justice Department required the
divestiture of one branch with deposits of $31 million located in
Lebanon, Pennsylvania, in addition to Ihe divestitures discussed
above.

16. In analyzing the competitive etfeels of this proposal, the Board
reviewed comments received from an individual maintaining thai Ihe
elimination of a competitor would adversely affect the deposit insur-
ance coveiage provided to customers of both institutions generally,
and in the I.ehigh Valley banking market specifically. A comment
from another individual alleged that Meridian Bank's size and share
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'I'llis determination is conditioned on completion of the
divestitures proposed by CoreStates in connection witli this
proposal.

The Board also has concluded in liglil of all the facts of
record that the linancial and managerial resources" and
future prospects of CoreStates, Meridian, and their respec-
tive subsidiaries, as well as the other supervisory factors
the Hoard must consider under section 3 ol the 151IC Act,
are consistent with approval."*

Convenience and Needs Considerations

In acting on an applications under section 3 of the 111 IC'
Act, the Hoard must consider the convenience and needs of
the communities to be served and take into account the
records of the relevant depository institutions under the
Community Reinvestment Act (12 U.S.C. § 2901 et seq.)
("CRA"). The CRA requires the federal financial supervi-
sory agencies to encourage financial institutions to help
meet the credit needs of the local communities in which
they operate, consistent with their sale and sound opera-
tion. To accomplish this end, the CRA requires the appro-
priate federal supervisory authority to "assess the institu-
tion's record of meeting the credit needs of its entire
community, including low and moderate-income neigh-

ol' market deposits pel milled it to have an adverse inlluence on Ihe
financial management ol county and municipal governmcnis in Berks
County hy encouraging loeal government entities lo incur excessive
amounls ol public debt and lo enlei inlo publicly linaneed economic
redevelopment projects thai inleifere wilb pirvalc business initialives.

17. In reviewing linaneial and managerial laclois, Ihe Hoard care
fully considered comments alleging llial a noiibanking lending sub.sid
iary ol CoreSlates acted mipropeily in Iwo commercial bankruptcy
eases in which il was a eiediloi and thai Meridian Hank attempted to
collect trom the coininenter on a dchl not legally owed. The lads ol
leeoid do no! suppoil die allegations concerning the two bankiuplcy
proceedings involving CoieStatcs or the allegations regarding the
collection ell'orts of Meridian Hank. The Boaid also notes that such
matters are within die jiu isdiclion of the bankiuplcy couit oi the couil
in which Ihe colleelion elfoits are maintained lo provide leliel il the
allegations can be substantiated.

The Board also considered coinnicnls thai a noubanking inveslnienl
advisory subsidiaiy ol Meridian lailed to disclose a conllicl ol interest
lo eeilain of its clients concerning low-qualily debentures piueliased
for their accouuls. the Secuiities and Kxchauge ('omniission ("SPX" )
investigated this incident and has taken the actions it deems appropri
ale to enforce the federal securities laws. The record indicates that
Meridian voluntarily reimbursed its clients lor any losses sustained
when the conllicl of interest was discoveied at its inveslnienl advisory
subsidiary. No current employees of Mciidian weie disciplined m die
1995 pioeeeding before the Secui ilies and I Exchange Commission as a
result ol this incident, and all Ihe recommendations made by an
independent auditor to improve the operations ol the subsidiaiy have
been implemented. These allegations involve isolated instances in the
overall operalions of CoieStates and Meridian, and have been consid-
ered by the Hoard in lighl of all the facts ol record, including reports
of examination assessing the managenal lesources ol'('oreStales and
Meridian.

IX. An individual commoner also alleged that Meridian liank and
other commercial business interests in lleiks County have manipu-
lated local government economic redevelopment projects for private
gain. Ihe tacts ol record do not suppoit the commentcrs conclusion
that Mciidian Bank has acted iinpiopeily in its dealings with local
government officials in Berks County.

borhoods, consistent with the sale and sound operations of
such institution," and lo take that record into account in the
evaluation of bank expansion proposals.1''

In reviewing the elfeet of this proposal on convenience
and needs, the Hoard carefully considered comments from
an individual who generally maintains that the manage-
ment of CoreStates and Meridian are indifferent to the
needs of the public'" and that branch closings resulting
from the proposal would have an adverse elfeet on the
community.-1 The Hoard has reviewed the CRA perfor-
mance records of CoreStates and Meridian, comments and
CoreStates's responses, and all other relevant facts of
record in light of the CRA, the Hoard's regulations, and the
Statement of the federal Financial Supervisory Agencies
Regarding the Community Reinvestment Act ("Agency
CRA Statement").-'-'

The Hoard has carefully considered the CRA perfor-
mance records ol Ihe subsidiary banks ol CoreStates and
Meridian, respectively, including in particular Ihe relevant
reports of examinations of CRA performance. The Agency
CRA Statement provides that a CRA examination is an
important and often controlling factor in the consideration
of an institution's CRA record and that reports of these
examinations will be given great weight in the applications
process.-'1 CoreStates's lead bank, CoreStates Hank, re-
ceived a CRA performance rating of "outstanding" irom
ils primary federal supervisor, ihe OCC, at its most recent
examination for CRA performance as of Augttsl 21, 199.5
("1995 Fxamination"). Meridian's lead bank, Meridian
Bank, also received a CRA performance rating of "out-
standing" from the Federal Reserve Hank of Philadelphia
at its most recent examination for CRA performance as ol"
June 20, I994.M All other subsidiary banks of CoreStates
and Meridian received either "outstanding" or "satisfacto-
ry" ratings at their most recent CRA performance examina-
tions.

I(J. 12 U.S.C. § 29(1!.
20. In pailieular, this individual alleges that Meiidian Bank has

lailed In fullill its public representations that it would suppoit the
redevelopment of Ihe downtown area of Reading, I'eunsylvania.

21. This coninienter also maintains thai the meigei would iesull in
vacant real estate at locations cuncnlly occupied by CoieStates and
Meridian as separate institutions,

22. 54 Federal Register 13,742 (19X9).
23. 54 Federal Register at 13,742.
24. Hxaniiners noted that Meridian Bank's community development

activities include elfoits focusing on Reading, Pennsylvania. Ihe bank
supports Ihe Greater Berks Development I'und, a fund designed to
improve the loeal economy of Reading and Berks County by provid-
ing linancing for the acquisition, construction, and renovation ol
manufacturing facilities. In 1990, Meridian Bank established the Me-
ridian Community Partnership Development Cotpoiation, which
makes debt and equity investments in corporations and projects that
lostcr community redevelopment, including economic development in
specilie geographic areas in Pennsylvania. CoreStates liank also par-
ticipates in homebuyci assislanee programs focused on Reading.
These include Ihe PINKS project, offered in partnership with Neigh-
borhood Housing Seivices and three olhei banks, and the Purchase/
Rehab Mortgage Plan, olleied by the bank in Beiks County and
limited additional aieas.
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The 1995 Hxuminalinn concluded that CoreStales Bank's
geographic distribution of credit applications and credit
extensions demonstrated reasonable penetration in all seg-
ments of the bank's community, including low- and
moderate-income areas, Examiners also noted that credit
ascertainment efforts included ongoing contact with com-
munity representatives and that products offered effectively
responded to the credit needs of the community.2'' Core-
States Hank also uses a variety of methods to inform all
parts of its community of credit products available, includ-
ing efforts through its Community Development Depart-
ment that focus on direct contact with community leaders
and specialty advertisements in ethnically diverse commu-
nity newspapers.

CoreStatcs Bank's Regional Urban [.ending department
offers a number of mortgage products to assist in meeting
the credit needs of low- and moderate-income individuals.
These programs include the Delaware Valley Mortgage
Plan, which features flexible underwriting standards. Core-
Slates Bank originated 762 loans, totalling $27.9 million,
under this program in 1994 as compared to 568 loans,
totalling $17.3 million, originated in 1993. Other mortgage
programs assisting low- and moderate-income borrowers
include the Philadelphia Rehabilitation Plan, the Homestart
Program, and the 100% City Program.

Examiners also noted that CoreStates Bank actively par-
ticipated in government sponsored lending programs. The
bank offers two expedited loan programs sponsored by the
Small Business Administration, the LOWDOC and the
FAST TRACK programs.2<1 In addition, CoreStates Bank
participates in the Philadelphia Housing Authority's Ac-
tion Loan Program, which provides financing to homeown-
ers who meet certain income requirements and who may
not have equity in their homes.-17 The bank also participates
in several funds, including the Philadelphia Small Business
Micro Loan Fund and the Hispanic Chamber Small Busi-
ness Micro Loan Fund, that are designed to make small
loans to businesses in amounts of $5,000 to $25,000 for
working capital and improvements. The 1995 Examination
also found that CoreStates Bank consistently maintained a
high level of participation in community development
projects throughout its delineated community.

CoreStates has indicated thai it does not have a final
branch closing plan and cannot estimate how many
branches in low- and moderate-income census tracts would
be closed or consolidated. According to CoreStates, over

25. One commenter contended Ilial the proposal would reduce the
availability ol banking products lor low- and moderate-income hank-
ing customers. The lioaid notes that CoreStates Hank otters several
basic and low-cost products and services, such as a no-fee checking
account I'oi senior citizens and a "no trills" checking account with a
low monthly maintenance lee and a small minimum opening balance,
and would oiler these products following consummation ol this pro-
posal.

26. Total small-business loans outstanding at year-end 1994 were
$344.1 million, as compared to $134 million in total small-business
loans outstanding at yeai-end 1993.

27. In 1994, CoreStates Hank originated 24 of these loans totalling
$325,000.

half of the branches under consideration for closure would
be less than one mile from another CoreStates branch. The
Board has carefully reviewed CoreSlates's record of clos-
ing branches under its branch closing policy. Examiners
noted in the 1995 Examination that the bank has a well
defined branch closing policy, the key criteria of which
include service availability, community views, and CRA
considerations. During the evaluation period for the 1995
Examination, none ol" the 32 branches closed by the bank
were in low- or moderate-income areas.

The Board also notes that recent amendments to the
Federal Deposit Insurance Act require an insured deposi-
tory institution to submit a notice of any proposed branch
closing to the appropriate federal banking agency no later
than 90 days before the date of the proposed branch clos-
ing.28 Customers of the insured depository institution also
must be notified. The Joint Agency Policy Statement on
Branch Closings ("Joint Policy Statement") requires that
the notice: (1) identify the branch to be closed and specify
the proposed date of closing; (2) provide a detailed state-
ment of the reasons for the decision to close Ihe branch;
and (3) provide statistical or other information in support
of such reasons consistent with the institution's written
policy for branch closings."'

The Board has carefully considered all the facts of
record, including the comments received, in reviewing the
convenience and needs factor tinder the BHC Act."1 Based
on a review of the entire record of performance of Core-
States and Meridian, the Board concludes that their records
of helping to meet Ihe credit needs of their communities,
including low- and moderate-income neighborhoods, are
consistent with approval of these applications.

28. See section 228 of the Federal Deposit Insurance Corporation
Improvement Act of 1991, Pub. L. No. 102-242, 105 Stat. 2308
(1991), which added a new section 39 to the Federal Deposit Insur-
ance Act (codilied at 12 U.S.C. § 1831r-1).

29. 58 Federal Register 49,(183 (1993). The Joint Policy Statement
also provides that the branch closing notice procedure does not apply
to the movement of a branch within its immediate neighborhood that
does not substantially affect the nature of the branch's business or the
customers it serves. Movements over short distances are viewed
essentially as branch consolidations or relocations under the Joint
Policy Statement.

30. A commenter maintained that the community would be ad-
versely allected by job losses resulting from the proposal, particularly
in Berks County. The Board has previously concluded that the effect
of a proposed acquisition on employment in a community is not
among the factors included in the B1IC Act. See Wells l''urj>o &
Company, 82 ictlcrnl Reserve HulU'lin 445 (1996). The convenience
and needs factor under Ihe BHC Act has been consistently interpreted
by the federal banking agencies, the courts, and Congress to relate to
the ell'ect of a proposal on the availability and quality of banking
services in the community. The Board also notes that CoreStates
indicates that it has taken several steps to help minimize job losses.
For example, CoreStates has instituted a limited hiring freeze to
preserve as many open positions as possible for employees whose
positions are eliminated, and implemented a progiam to identify and
train such employees who have job skills directly applicable to other
business lines in CoreStates. CoreStates also has indicated that it will
provide enhanced severance benefits and outplacement services to
employees who cannol be immediately placed.
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Nonbanking Activities

CoreStates also requested Hoard approval, pursLiant to sec-
lion 4(c)(X) of the HIIC Ail, lo acquire the uonbankiiig
subsidiaries of Meridian listed in llie Appendix and lliereby
engage in the nonbanking activities described therein. Sec-
tion 4(c)(8) of the BIIC Act provides that a bank holding
company may, with Hoard approval, engage in any activity
that the Board deteimines to be "so closely related to
banking or managing or controlling banks as to be a proper
incident thereto." The Board previously has determined by
regulation and order that the proposed activities are closely
related to banking within the meaning of section 4(c)(8) of
the HIIC Act." CoreStales has committed that it will
conduct all the proposed activities in accordance with the
Hoard's regulations and the Meridian Order.

In order to approve these notices, die Hoard also must
determine that the acquisition ol Meridian's nonbanking
subsidiaries and performance of the proposed activities by
CoreSlates "can reasonably be expected to produce bene-
fits to the public . . . that outweigh possible adverse ell'ecls,
such as undue concentration of icsources, decreased or
unfair competition, or unsound banking practices." As pail
D( the Hoard's evaluation of these factors, the Hoard con-
sideis the financial and managerial resources of the notili-
cant and its subsidiaries and the elfecl the transaction
would have on such resources. Based on all the facts of
record, the Hoard concludes that financial and managerial
considerations are consistent with approval.

The Hoard also concludes, on the basis of the facts of
record, that this proposal should enable CoreStales to pro-
vide greater convenience and improved services to its
customers. In addition, while CoreSlates operates subsid-
iaries that engage in several ol these activities in competi-
tion with Meridian, the record indicates that there are
numerous providers o\' these services and that the markets
for these services are iiuconccnlraled. There is no evidence
in the record to indicate that consummation of this pro
posal is likely to result in any significantly adverse elfects,
such as undue concentration of resources, decreased or
unfair competition, conflicts of interests, or unsound bank-
ing practices that would outweigh the public benelits a(
this proposal. Accordingly, the Hoard has determined that
the balance of public interest factors it must consider under
section 4(c)(8) of the HIIC Acl is favorable and consistent
with approval.

CoreStales also requested approval under section 25 of
the [•ederal Reserve Acl (12 U.S.C. §§ o()l-6()4a) and
section 21 I ,;?(a)( I) of the Hoard's Regulation K (12 C.I.R.
21 U(a)(l)) for approval to establish a branch in the Cay-
man Islands, at the location of the Meridian Hank branch
that CoreStates would acquire as a result of this transac-
tion. The Hoard has considered the factors it is required to

consider when reviewing an application to establish a
branch pursuant to section 25 of the I''ederal Reserve Act
and, based on all the facts of record, and for the reasons
discussed in this order, finds lhese factors to be consistent
with approval.

Conclusion

Based on the foregoing and all other facts of record,
including all the commitments provided by CoreStates in
connection with this proposal, the Hoard has determined
that the applications and notices should he, and hereby are,
approved. The Hoard's approval is expressly conditioned
on compliance by CoreStates with all the commitments
made by CoreStates in connection with (his proposal and
with the conditions referred to in this order, including the
commitment of CoreStales to divest certain branches. The
Board's determination on the proposed noubauking activi-
ties also are subject to all the conditions set forth in
Regulation Y, including those in sections 225.7 and
225.23(g) "1 Regulation Y, and to the Hoard's authority to
require such modification or teimination of the activities of
a bank holding company or any of its subsidiaries as the
Board finds necessary to ensure compliance with, or to
prevent evasions of, the provisions of the HIIC Act and the
Hoard's regulations and orders issued thereunder. These
commitments and conditions shall he deemed to be condi-
tions imposed in writing by the Board in connection with
its findings and decisions, and, as such, may be enforced in
proceedings under applicable law.

The acquisitions of Meridian's subsidiary banks under
Ibis proposal shall not be consummated before the fifteenth
calendar day following the elleclive date of this order, and
the banking and nonbanking transactions shall not be con-
summated later than three months after the elfective date of
this order, unless such period is extended for good cause by
the Hoard or by Ihe I''ederal Reserve Hank of Philadelphia,
acting pursuant to delegated authority.

By order of the Board of Governors, elfective March 25,

Voting lor this action: Chairman Pro Teinpore (iiccnspan and
(IOVUI'IHMS Kclk'y, l.indscy, Phillips, and Yullcn.

Appendix

iiR .1. JOHNSON

Deputy Secretary of the Board

3 1 . S e c \ 2 C . K k . 2 . » ^ . . ' S ( h ) ( l ) , ( . ( ) , ( • ! ) , ( 8 ) ( i ) , ( I . S ) ( i ) , a m i ( 1 6 ) ;
Meridian Hiimorp, liu ., SO Icdcud Kcsciw lliillelin 'I Mi ( l ' M ' l )

(investment advisoiy and private placeincnl at'livities) ("Meridian
Order").

Nonbanking Subsidiaries oj Meridian to He Acquired by
CoreStates

1I) Medium Capital Management, Inc., Wyoniissing, Pennsyl-
vania, and thereby engage in investment advisoiy and pri-
vate placement activities. See Meridian Itcincorp, Inc., NO
I'ederal Reserve liiillelin 7 Mi (IO(M);

(2) Meridian Acceptance Corporation, Trenton, New Jersey,
and thereby engage in automobile piuchase linancing acliv-
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ities pursuant to section 225.25 (b)(l) of the Board's Regula-
tion Y;

(3) Meridian Asset Management, Inc., Malvern, Pennsylvania,
and thereby engage in trust activities pursuant to section
225.25(b)(3) of the Board's Regulation Y;

(4) Meridian Commercial Finance Corporation, Philadelphia,
Pennsylvania, and thereby engage in commercial lending
activities pursuant to section 225.25(b)(l) of the Board's
Regulation Y;

(5) Meridian Investment Company, Malvern, Pennsylvania,
and thereby engage in investment advisory activities pursu-
ant to section 225.25(b)(4) of the Board's Regulation Y;

(6) Meridian Life Insurance Company, Phoenix, Arizona, and
thereby engage in credit-related insurance underwriting ac-
tivities pursuant to section 225.25(b)(8)(i) of the Board's
Regulation Y;

(7) Meridian Securities, Inc., Reading, Pennsylvania, and
thereby engage in securities brokerage and related advisory
activities pursuant to section 225.25(b)(15)(i) and (ii) of the
Board's Regulation Y, and underwriting and dealing in
government obligations and money market instruments pur-
suant to section 225.25(b)(16) of the Board's Regulation Y;

(8) Meridian Trust Company, Malvern, Pennsylvania, and
thereby engage in trust activities pursuant to section
225.25(b)(3) of the Board's Regulation Y;

(9) Meridian Trust Company of California, San Francisco,
California (in dissolution), and thereby engage in trust
activities pursuant to section 225.25(b)(3) of the Board's
Regulation Y.

The Mitsubishi Bank, Limited
Tokyo, Japan

Order Approving Acquisition of Banks, Establishment of
Branches, Agencies, and Representative Offices, and
Notice to Engage in Nonbanking Activities

The Mitsubishi Bank, Limited, Tokyo, Japan ("Mitsub-
ishi"), a bank holding company within the meaning of the
Bank Holding Company Act ("BHC Act"), has applied for
Board approval under section 3 of the BHC Act (12 U.S.C.
§ 1842) to acquire The Bank of Tokyo, Ltd., Tokyo, Japan
("Bank of Tokyo"), also a bank holding company, and its
subsidiary banks, Union Bank, San Francisco, California
("Union Bank"); The Chicago-Tokyo Bank, Chicago, Illi-
nois ("CTB"); and The Bank of Tokyo Trust Company,
New York, New York ("BOTT").1 Mitsubishi also has
applied for Board approval under section 4(c)(8) of the

1. Mitsubishi would merge with Bank of Tokyo, with Mitsubishi as
the surviving corporation. As part of this proposal, Union Bank would
transfer all of its banking assets and liabilities to Mitsubishi's subsid-
iary bank, The Bank of California, N.A., San Francisco, California
("BanCal"), and BanCal would change its name to Union Bank of
California, N.A. ("UBC"). The Office of the Comptroller of the
Currency ("OCC") approved this transfer on December 29, 1995.
After consummation of this proposal, UBC would continue to be
owned by an intermediate bank holding company that is 81-percent
owned by Mitsubishi.

BHC Act (12 U.S.C. § 1843(c)(8)) and section 225.23 of
the Board's Regulation Y (12 C.F.R. 225.23) to acquire the
nonbanking subsidiaries of Bank of Tokyo (see Appendix)
and thereby engage nationwide in permissible nonbanking
activities.

Mitsubishi also proposes to acquire all branches, agen-
cies, and representative offices of Bank of Tokyo in the
United States. Accordingly, Mitsubishi has applied under
sections 5(a) and 7(d) of the International Banking Act
(12 U.S.C. §§ 3103(a) and 3105(d)) ("IBA") and sec-
tion 211.24 of the Board's Regulation K (12 C.F.R. 211.24)
to establish branches in Los Angeles and San Francisco,
California; Chicago, Illinois; New York, New York; Port-
land, Oregon; and Seattle, Washington; and agencies in
Coral Gables, Florida; Atlanta, Georgia; and Honolulu,
Hawaii. In addition, Mitsubishi has applied under sec-
tion 10(a) of the IBA (12 U.S.C. § 3107(a)) and section
211.24 of Regulation K (12 C.F.R. 211.24) to establish
representative offices in Washington, D.C.; and Dallas and
Houston, Texas.

Mitsubishi also has given notice under sections 211.4
and 211.5 of Regulation K (12 C.F.R. 211.4 and 211.5) to
acquire BOT North America International, Inc., New York,
New York ("BOTNA"), an Agreement corporation under
section 25 of the Federal Reserve Act (12 U.S.C. §§ 601-
604a).2 In addition, BanCal has given notice under sec-
tion 25 of the Federal Reserve Act and section 211.3 of
Regulation K (12 C.F.R. 211.3) to acquire the foreign
branches of Union Bank in Guam, the Commonwealth of
the Northern Mariana Islands, and the Cayman Islands.

Notice of this proposal, affording interested persons an
opportunity to submit comments, has been published in the
Federal Register (60 Federal Register 62,858 (1995)) and
in a newspaper of general circulation in each community
where Mitsubishi would establish a branch, agency, or
representative office as a result of this transaction.3 The
time for filing comments has expired, and the Board has
considered the applications and notices and all comments
received in light of the factors set forth in the BHC Act, the
Federal Reserve Act, and the IBA.

Mitsubishi, with approximately $553 billion in consoli-
dated assets, is the sixth largest banking organization in the
world and controls less than 1 percent of total banking

2. BOTNA, a wholly owned subsidiary of Bank of Tokyo, holds
100 percent of the voting shares of Bank of Tokyo Mexico, S.A.,
Mexico City, Mexico.

3. Notices were published in the following communities: Los Ange-
les, California (The Los Angeles Times, February 12, 1996); San
Francisco, California (The San Francisco Chronicle, February 11,
1996); Washington, D.C. (The Washington Post, February 11, 1996);
Coral Gables, Florida (The Miami Herald, February 11, 1996); At-
lanta, Georgia (The Atlanta Journal and Constitution, February 12,
1996); Honolulu, Hawaii {The Honolulu Advertiser, February 12,
1996); Chicago, Illinois (The Chicago Tribune, February 11, 1996);
New York, New York (The New York Times, February 12, 1996);
Portland, Oregon (The Oregonian, February 11, 1996); Dallas, Texas
(The Dallas Morning News, February 11, 1996); Houston, Texas (The
Houston Chronicle, February 11, 1996); and Seattle, Washington (The
Seattle Times, February 12, 1996).
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assets in the United States.4 In addition to its subsidiary
bank in California, Mitsubishi operates the following bank-
ing institutions in the United States: branches in Los Ange-
les, California; Chicago, Illinois; and New York, New
York; an agency in Houston, Texas; and representative
offices in San Francisco, California; Atlanta, Georgia; Min-
neapolis, Minnesota; Columbus, Ohio; Portland, Oregon;
and Seattle, Washington. Mitsubishi also engages in a
number of permissible nonbanking activities nationwide.

Bank of Tokyo, with approximately $273 billion in
consolidated assets, is the 22d largest banking organization
in the world and controls less than 1 percent of total
banking assets in the United States. In addition to its
subsidiary banks in California, Illinois, and New York,
Bank of Tokyo operates the following banking institutions
in the United States: branches in Chicago, Illinois; Port-
land, Oregon; and Seattle, Washington); agencies in
Los Angeles and San Francisco, California; Coral Gables,
Florida; Atlanta, Georgia; Honolulu, Hawaii; New York,
New York; and Dallas, Texas; and representative offices in
Washington, D.C., and Houston, Texas.

On consummation of this proposal, the resulting institu-
tion, which would be renamed Bank of Tokyo-Mitsubishi,
Ltd. ("BTM"), would become the largest banking organi-
zation in the world, with consolidated assets of approxi-
mately $826 billion, and would control less than 1 percent
of total banking assets in the United States.5 BTM would
remain a qualifying foreign banking organization under
section 211.23(b) of Regulation K (12 C.F.R. 211.23(b)).

Interstate Analysis

As part of this proposal, Mitsubishi would acquire CTB,
located in Illinois, and BOTT, located in New York. Sec-
tion 3(d) of the BHC Act, as amended by section 101 of the
Riegle-Neal Interstate Banking and Branching Efficiency
Act of 1994 ("Riegle-Neal Act"), allows the Board to
approve an application by a bank holding company to
acquire control of a bank located in a state other than the
home state of such bank holding company, if certain condi-
tions are met.6 The conditions are met in this proposal,7

4. Asset and ranking data are as of September 30, 1995.
5. Assets held by non-FDIC insured depository institutions are not

included in this calculation.
6. Pub. L. No. 103-328, 108 Stat. 2338 (1994). A bank holding

company's home state is the state in which the operations of the bank
holding company's banking subsidiaries were principally conducted
on July 1, 1966, or the date on which the company became a bank
holding company, whichever is later. For purposes of the BHC Act.
the home state of Mitsubishi is California.

7. 12 U.S.C. §§ 1842(d)(l)(A) and (B) and 1842(d)(2)(A) and (B).
As discussed more fully elsewhere in this order, Mitsubishi is ade-
quately capitalized and adequately managed. On consummation of
this proposal, BTM and its affiliates would control less than 10 percent
of the total amount of deposits of insured depository institutions in the
United States and less than 30 percent of the total amount of deposits
of insured depository institutions in Illinois or New York. Bank of
Tokyo's subsidiary banks in Illinois and New York have been in
existence and continuously operated for the minimum period of time
required under Illinois and New York law, respectively.

and in view of all the facts of record, the Board is permit-
ted to approve the acquisition of BOTT and CTB under
section 3(d) of the BHC Act.

Mitsubishi also proposes to establish state-licensed
branches in Oregon and Washington. Under section 5(a)(2)
of the IBA, as amended by section 104 of the Riegle-Neal
Act, a foreign bank, with the approval of the Board and the
appropriate state banking supervisor, may establish and
operate a state-licensed branch or agency in any state
outside the home state of the foreign bank to the extent a
state bank with the same home state as the foreign bank
could do so under section 44 of the Federal Deposit Insur-
ance Act ("FDI Act?').x

Section 44 of the FDI Act permits the Board to approve
a merger transaction under the Bank Merger Act between
state banks with different home states prior to June 1, 1997,
if the home state of each bank, as of the date of the Board's
approval, expressly permits interstate merger transactions
with all out-of-state banks on an equal basis.9 California
and Oregon law satisfy this requirement.10 All other appli-
cable conditions of section 44 of the FDI Act also are met
in this proposal." In view of all the facts of record,12 the

8. 12 U.S.C. § 3103(a)(2) and (a)(5); 12 U.S.C. § 1831u. The home
state of a foreign bank with a branch, agency, subsidiary commercial
lending company, or subsidiary bank in more than one state is the state
selected by the foreign bank from among such states. 12 U.S.C.
§ 3103(c)( 1). For purposes of the IBA, the home state of Mitsubishi is
California. In connection with this proposal. Bank of Tokyo has given
notice to the Board under section 211.22(b) of Regulation K
(12 C.F.R. 211.22(b)) of its intention to change its home state to
Oregon before consummation of this proposal.

9. 12 U.S.C. § 1831u(a)(3)(A).
10. See 1995 Cal. Stat. ch. 480, § 3820 et sec/.; 1995 Or. Laws S.B.

308, § 3.
11. Section 5(a) of the IBA requires that certain conditions of

section 44 of the FDI Act be met in order for the Board to approve an
interstate banking transaction under section 5(a)(2) of the IBA.
12 U.S.C. § 31O3(a)(3)(C) (referring to sections 44(b)(l), 44(b)(3)
and 44(b)(4) of the FDI Act, 12 U.S.C. §§ 183Iu(b)(l), (b)(3) and
(b)(4)). As discussed more fully elsewhere in this order, each of
Mitsubishi and Bank of Tokyo was adequately capitalized as of the
date these applications and notices were filed, and, upon consumma-
tion of this proposal, BTM would continue to be adequately capital-
ized and adequately managed. Bank of Tokyo's branch in Portland,
Oregon, has been in existence and continuously operated for the
minimum period of time required under Oregon law. Community
reinvestment considerations, as discussed more fully elsewhere in this
order, also are consistent with approval. All other applicable require-
ments of section 44 of the FDI Act also would be met on consumma-
tion of this proposal.

12. In connection with its change of its home state, Bank of Tokyo
is required under section 21I.22(b)(2) of Regulation K (12 C.F.R.
211.22(b)(2)) to conform all domestic branches and investments in
banks that it acquired in reliance on its original selection of California
as its home state to the domestic branches and investments in banks
that would have been permissible had it originally selected Oregon as
its home state. Based on a review of Bank of Tokyo's domestic
branches and investments in banks in the United States and the
relevant federal and state law concerning interstate banking at all
relevant times, the Board has determined that, consistent with the
requirements of Regulation K, Bank of Tokyo could retain all its
branches and investments in banks in the United States after changing
its home state to Oregon.
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Board is permitted to approve this proposal if the remain-
ing criteria of section 5(a) of the IBA are met.13

In addition, under section 5(a)(7) of the IBA, the Board
may approve an application by a foreign bank to establish
and operate an agency or a state-licensed branch that
receives only deposits that may be received by an Edge Act
corporation under section 25A of the Federal Reserve Act
(12U.S.C. §§ 611-631) ("limited branch") in any state
outside its home state, provided that the operation and
establishment of the agency or limited branch is expressly
permitted by the state in which it would be located and is
approved by the relevant state banking supervisor.14 Under
this proposal, Mitsubishi would establish agencies outside
its home state in Florida, Georgia, and Hawaii and limited
branches outside its home state in Illinois and New York.
Based on a review of the relevant statutory law of each of
these states, and subject to the condition that Mitsubishi
receive the approval of the state banking supervisor in each
of these states, the Board has determined that Mitsubishi
may establish agencies and limited branches in these states
when it satisfies the other conditions in the IBA.

Under section 10(d) of the IBA, the Board is prohibited
from approving the establishment of a representative office
in any state in contravention of state law.15 Based on a
review of the relevant statutory law of the District of
Columbia and Texas, the Board has determined that Mit-
subishi's establishment of representative offices is consis-
tent with the laws of these states.

The subsidiary banks of Mitsubishi and Bank of Tokyo
compete directly in nine banking markets in California.17

After consummation of this proposal, all these banking
markets would remain unconcentrated or moderately con-
centrated18 as measured by the Herfindahl-Hirschman In-
dex ("HHI"),19 and numerous competitors would remain
in each of the markets. Based on all the facts of record, the
Board concludes that consummation of the proposal would
not result in a significantly adverse effect on competition in
any relevant banking market.

Financial, Managerial, and Other Supervisory
Considerations

A. Evaluation under the BHC Act

In order to approve an application by a foreign bank to
acquire a United States bank or bank holding company, the
Board must determine under the BHC Act and Regula-
tion Y that the foreign bank is subject to comprehensive
supervision or regulation on a consolidated basis by its
home country supervisor.20 The Board also must determine
that the foreign bank has provided adequate assurances that
it will make available to the Board such information on its
operations and activities and those of its affiliates that the
Board deems appropriate to determine and enforce compli-
ance with applicable law.21

Competitive Considerations

Mitsubishi is the seventh largest commercial banking orga-
nization in California, controlling one bank with deposits
of $3.5 billion, representing approximately 1.5 percent of
total deposits in commercial banking organizations in the
state.16 Bank of Tokyo is the fourth largest commercial
banking organization in California, controlling one bank
with deposits of $13.5 billion, representing approximately
5.9 percent of total deposits in commercial banking organi-
zations in the state. On consummation of this proposal,
BTM would become the third largest commercial banking
organization in California, with deposits of $17 billion,
representing approximately 7.5 percent of total deposits in
commercial banking organizations in the state.

13. The Riegle-Neal Act provides that a bank resulting from an
interstate merger may, with Board approval, retain and operate, as a
branch, any office that any bank involved in the merger transaction
operated as a main office or branch immediately before the merger
transaction. 12 U.S.C. § 1831u(d)(l). The Washington banking author-
ities do not object to the retention and operation of the Washington
branch after the merger. Accordingly, the Board is authorized to
approve the establishment by Mitsubishi of a branch in Seattle,
Washington. Bank of Tokyo's branches in Illinois and New York,
which are limited purpose branches under the Federal Reserve Act,
are discussed below.

14. 12 U.S.C. §3103(a)(7).
15. 12 U.S.C. §3107(d).
16. Deposit data are as of September 30, 1995.

17. These banking markets are the Bakersfield RMA, Fresno RMA,
Los Angeles RMA, Palm Springs RMA, Riverside-San Bernardino
RMA, Sacramento RMA, San Diego RMA, San Francisco-Oakland
RMA, and Stockton RMA.

18. Market data are as of June 30, 1994. Market share data are based
on calculations in which deposits of thrift institutions are included at
50 percent. The Board has previously indicated that thrift institutions
have become, or have the potential to become, significant competitors
of commercial banks. See Midwest Financial Group, 75 Federal
Reserve Bulletin 386 (1989); National City Corporation, 70 Federal
Reserve Bulletin 743 (1984). Thus, the Board has regularly included
thrift deposits in the calculation of market concentration on a
50-percent weighted basis. See, e.g., First Hawaiian, Inc., 11 Federal
Resen>e Bulletin 52 (1991).

19. The HHI would increase in each of the markets as follows:
Bakersfield (3 points to 1717), Fresno (11 points to 1542), Los
Angeles (6 points to 909), Palm Springs (6 points to 1223), Riverside-
San Bernardino (13 points to 1513), Sacramento (3 points to 1359),
San Diego (27 points to 1243), San Francisco-Oakland (13 points to
1442), and Stockton (4 points to 1332). Under the revised Department
of Justice Merger Guidelines, 49 Federal Register 26,823 (June 29,
1984), a market in which the post-merger HHI is less than 1000 is
considered to be unconcentrated, and a market in which the post-
merger HHI is between 1000 and 1800 is considered to be moderately
concentrated. The Justice Department has informed the Board that a
bank merger or acquisition generally will not be challenged (in the
absence of other factors indicating anticompetitive effects) unless the
post-merger HHI is at least 1800 and the merger increases the HHI by
more than 200 points. The Justice Department has stated that the
higher than normal HHI thresholds for screening bank mergers for
anticompetitive effects implicitly recognize the competitive effect of
limited-purpose lenders and other non-depository financial institu-
tions.

20. See 12 U.S.C. § 1842(c)(3)(B); 12 C.F.R. 225.13(b)(5).
ll.See 12 U.S.C. § 1842(c)(3)(A); 12 C.F.R. 225.13(b)(4).
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The Board considers a foreign bank to be subject to
comprehensive supervision or regulation on a consolidated
basis if the Board determines that its home country supervi-
sor receives sufficient information on the foreign bank's
worldwide operations, including the bank's relationship to
any affiliate, to assess the bank's overall financial condition
and compliance with law and regulation.22 In making its
determination concerning this proposal, the Board consid-
ered the following information.

Mitsubishi is subject to the regulatory and supervisory
authority of the Japanese Ministry of Finance ("MOF")
and the Bank of Japan. The Board previously has deter-
mined in connection with applications involving other Jap-
anese banks that the banks were subject to comprehensive,
consolidated home country supervision.23 Mitsubishi is
supervised on substantially the same terms and conditions
as the other Japanese banks. Recently, the MOF announced
plans to enhance its bank supervision in a number of areas,
including strengthening on-site inspections; establishing
more comprehensive guidelines for internal audits, con-
trols, and risk management; increasing enforcement tools
for distressed banking institutions; and promoting closer
information exchanges with foreign supervisory authori-
ties. Based on all the facts of record, the Board has deter-
mined that Mitsubishi is subject to comprehensive supervi-
sion on a consolidated basis by its home country
supervisor.

Mitsubishi also has committed to make available to the
Board such information on its operations and the opera-
tions of its affiliates that the Board deems necessary to
determine and enforce compliance with the IBA, the BHC
Act, and other applicable federal law. To the extent that the
provision of such information may be prohibited by law,
Mitsubishi has committed to cooperate with the Board to
obtain any consents or waivers from third parties that may
be required to permit disclosure. In light of these commit-
ments and other facts of record, and subject to the condi-
tions of this order, the Board concludes that Mitsubishi has
provided adequate assurances of access by the Board to

22. In assessing this standard, the Board considers, among other
factors, the extent to which the foreign bank's home country supervi-
sor:

(i) Ensures that the foreign bank has adequate procedures for
monitoring and controlling its activities worldwide;
(ii) Obtains information on the condition of the foreign bank and
its subsidiaries and offices outside the home country through
regular reports of examination, audit reports, or otherwise;
(iii) Obtains information on the dealings and relationships be-
tween the foreign bank and its affiliates, both foreign and domes-
tic;
(iv) Receives from the foreign bank financial reports that are
consolidated on a worldwide basis, or comparable information
that permits analysis of the foreign bank's financial condition on
a worldwide, consolidated basis; and
(v) Evaluates prudential standards, such as capital adequacy and
risk asset exposure, on a worldwide basis.

The Board considers the foregoing to be indicia of comprehensive,
consolidated supervision. No single factor is essential, and other
elements may inform the Board's determination.

23. See The Sumitomo Bank, Limited, 82 Federal Reserve Bulletin
365 (1996); Bank of Tokyo, 81 Federal Reserve Bulletin 279 (1995).

any necessary information it may request.24 For these rea-
sons, and based on all the facts of record, the Board
concludes that the supervisory factors it must consider
under section 3 of the BHC Act are consistent with approv-
al.25

The Board also must consider the financial condition of
a foreign bank that files an application under section 3 of
the BHC Act.26 Mitsubishi and Bank of Tokyo must com-
ply with capital standards that conform to the Basle Capital
Accord, as implemented by Japan. Mitsubishi's and Bank
of Tokyo's capital exceeds these minimum standards and is
equivalent to the capital required of a United States bank-
ing organization.27

Based on the foregoing and all the facts of record, the
Board has determined that the financial and managerial
resources and future prospects of Mitsubishi, Bank of
Tokyo, and their subsidiaries, are consistent with approval
of this proposal, as are the other supervisory factors the
Board must consider under section 3 of the BHC Act.

B. Evaluation under the IBA

In order to approve an application by a foreign bank to
establish a branch or agency, regardless of its location, the
Board must determine under the IBA and Regulation K
that each of the foreign bank and any parent foreign bank
engages directly in the business of banking outside the
United States and that the foreign bank has furnished to the
Board the information it needs to assess the application

24. Inner City Press/Community on the Move ("Protestant") has
raised issues about the supervision of the offshore branches of Union
Bank to be acquired by BanCal. The Board notes that three of the four
offshore branches of Union Bank are full-service branches, and that all
the offshore branches of Union Bank, including its "shell" branch in
the Cayman Islands, would be subject to consolidated supervision by
federal banking supervisors. Based on all the facts of record, including
reports of examinations concerning these offshore branches, the Board
believes that the supervisory concerns raised by Protestant are not
present in this case.

25. Protestant contends that published press reports, including ac-
counts of certain actions by a Bank of Tokyo employee in Japan,
indicate lax supervision and inadequate internal controls on the part of
Japanese banks and Japanese banking regulators. Protestant also cites
the consent order entered into by the Board and The Daiwa Bank,
Limited, Osaka, Japan ("Daiwa"), to terminate the banking opera-
tions of Daiwa in the United States. The Board has considered these
comments, and in particular, the comments as they relate to the
institutions involved in this acquisition, in light of all the facts of
record, including supervisory information from Japanese banking
supervisors. The employee's actions were detected by Bank of Tokyo
and Bank of Tokyo conducted an internal review of procedures and
investigation to detect similar incidents and found no other defalca-
tions. The matter appears to be an isolated incident solely involving
the institution to be acquired.

26.S«rl2C.F.R.225.13(b)(l).
27. Protestant has questioned whether the financial statements of

Mitsubishi and Bank of Tokyo accurately reflect their financial condi-
tion in view of news stories concerning economic and banking condi-
tions in Japan and the exposure of Bank of Tokyo to losses resulting
from the liquidation of jusen companies (real estate-related liabilities).
The Board has taken these comments into consideration in reviewing
the overall financial condition of Mitsubishi and Bank of Tokyo.
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adequately.-'1* The Hoard also must determine that each of
the foreign hank and any parent foreign hank are subject to
comprehensive supervision or regulation on a consolidated
basis by their home country supervisor.-"' Section 5(a) of
the (I3A also establishes additional criteria Ihat inusf be met
in order for the Hoard to approve the establishment of
branches outside a foreign bank's home state under section
5(a)(2) of (he IBA.

Mitsubishi engages directly in the business of banking
outside the United Stales through its extensive banking
operations in Japan, Asia, Furope, anil elsewhere. Mitsub-
ishi also has provided the Hoard with the information
necessary to assess the application adequately. As noted
above, the Board has concluded that Mitsubishi is subject
to comprehensive supervision on a consolidated basis by
its home country supervisors.

The Board also has taken into account the additional
standards set forth in section 7 of the IBA (I2U.S.C.
§ 3l()5(il)(3) and (4)) and section 211.24(c)(2) of Regula-
tion K (12 C.F.R. 211.24(c)(2)). In this regard, the MOF
and the Bank of Japan have no objection lo the establish-
ment of the proposed branches, agencies, and representa-
tive oilices.

As noted above, Mitsubishi has capital that exceeds the
minimum standards of the Basle Capital Accord and is
considered to be equivalent lo that required of a U.S.
banking organization. Mitsubishi has the experience and
capacity to support the proposed oilices and has established
controls anil procedures for the proposed oilices to ensure
compliance with U.S. law. After consummation of the
proposed merger and establishment of the foreign bank
oilices described above under the IBA, Mitsubishi would
continue lo be adequately capitalized and managed. Based
on the record, the Board has determined that financial and
managerial factors are consistent with approval of Ihe
proposed oiliees.

As noted above, the Board has concluded thai Mitsubishi
has provided adequate assurances of access lo any neces-
sary information the Board may request. Mitsubishi also
has filed applications and notices with state banking super-
visors in every slate in which il would acquire an ollice of
Hank of Tokyo, and none of the states lias objected to this
proposal.

Finally, with respect to the proposed establishment by
Mitsubishi of branches outside ils home state pursuant to
section 5(a)(2) of Ihe IBA, the Hoard has determined thai

28. 12 U..S.C. § 3IO5(d)(2); 12 C'.RK. 2 1 1,24(c)( I).
29. 111. Ill acting on mi application to establish a representative

olliee, the hoard must take into account the standards applicable to the
establishment of a bianeh, agency, or commercial lending company.
12 U.S.C. § 3IO7(a)(2); 12 CUR. 211.24(<l)(2). Because Mitsubishi
has applied hi establish branches and agencies as well as lepieseiila-
live oilices, the Board has made ils (hidings vvilh respect to the
pioposed representative oilices in accordance with the stucter sian-
dards applicable to bianeh and agency applications.

the additional conditions specified in section 5(a)(3) of the
IBA are satisfied."'

Convenience and Needs Considerations

In acting on an application lo acquire a depository institu-
tion under the BI1C Act, ihe Board must consider the
convenience anil needs of the communities to be served
and lake into account ihe records of the relevant depository
institutions under the Community Reinvestment Act
(12 LJ.S.C. S 2901 etsei/.) ("CRA"). The CRA requires the
federal financial supervisory agencies lo encourage finan-
cial institutions to help meet the credit needs of the local
communities in which they operate, consistent with their
safe and sound operation. To accomplish this end, the CRA
requires the appropriate federal supervisory authority to
"assess the institution's record of meeting the credit needs
of its entire community, consistent with the safe and sound
operation of such institution," and to take thai record into
account in its evaluation of applications."

The Board received a number of commenls supporting
this proposal,'- including commenls from community-
based organizations in New York and Chicago that com-
mended the CRA performance records of BOTT and C'I'B,
particularly their participation in lending programs to sup-
port the rehabilitation and purchase of housing for low-
anil moderate-income households and provision of grants
to support the operating budgets of community organiza-
tions. Two umbrella community-based groups in Califor-
nia, representing a number of smaller community organiza-
tions, also commended a community reinvestment pledge
made by BanCal and Union Hank to invest $1 1.25 billion
in California community development activities. Under
this pledge, the two banks have agreed to lend 4.5 percent
of their combined assets (which equal approximately
$25 billion) each year for 10 years to assist inner-city small
businesses, multi-family housing development, low- and
moderate-income homebuyers, and rural housing develop-
ment. Guidance in administering the pledge will be pro-

30. The hoard linds, pursuant to section 5(a)(3)(B) ol the lhA, that
the financial resources ol Mitsubishi arc equivalent to those required
loi a domestic bank lo receive appioval tor interstate blanching under
section 44 of the FDI Act. 12 U.S.C. § 3 IO3(a)(3)(B). The Board also
has consulted with the Department ot the Treasuiy concerning capital
equivalency and, as discussed above, has determined that Mitsubishi's
filings with state authorities, as well as factors under the Community
Reinvestment Act (12 U.S.C. 8 2901 cl seq.) relevant in this context,
ate consistent with the, proposed establishment of interstate brunches
under section S(a)(2) of the IBA.

31. Sec 12 U.S.C. 8 2903. The Board also must consider relevant
CRA factors in acting on an inleistale merger under section 5(a)(3)(C)
ot Ihe IBA, as well as any iclevant requiienieuts under state commu-
nity leinveslment laws. Other than wilh icspeel to Mitsubishi's owner-
ship of lianCal, Mitsubishi is not currently subject to federal or state
community reinvestment laws.

32. I'lolestunl contends that the Board should give little weight lo
comments in favor of ihis proposal from organizations that receive
giants from Mitsubishi or Hank of Tokyo. The Board has considered
the comments from all eomnienters supporting or opposing this pro-
posal in light of the full record in this case and the tactois the Board is
required to consider under the HI 1C Act and other relevant statutes.
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vicled by an advisory committee made up of community
residents where the banks operate.

Comments opposing the proposal were received from
Inner City Press/Community on the Move ("Protestant").'1

These comments criticize the amount ol CRA-related lend-
ing by BOTT and ("I'B in their respective delineated
communities. Protestant also expressed concern that the
announced branch closings resulting from this proposal
would have an adverse ell'ect on the convenience and needs
of the communities served by BanCal and Union Bank."

The Board has carefully icviewed the CRA performance
records of Mitsubishi and Bank of Tokyo, and their respec-
tive subsidiary banks, particularly the relevant reports of
examinations of Ihc CRA performance records of these
institutions. The Board also has carefully considered (he
comments received on this proposal, as well as Mitsub-
ishi's responses to those comments. The Board has re-
viewed this information, anil all other relevant facts of
record, in light of the CKA, the Board's regulations, and
the Statement of the federal Financial Supervisory Agen-
cies Regarding the Community Reinvestment Act ("Agen-
cy CRA Statement").1'

A. CRA Performance Evaluations of the Subsidiary
Banks of Mitsubishi and Hank of Tokyo

The Agency CRA Statement provides that a CRA examina-
tion is an important and often controlling factor in the
consideration of an institution's CRA record, and that
reports of these examinations will be given great weight in
the applications process.1'1 The Board notes that all the
subsidiary banks of Mitsubishi and Bank of Tokyo re-
ceived "outstanding" or "satisfactory" ratings in their
most recent CRA performance examinations.

Mitsubishi's subsidiary bank, BanCal, received a "satis-
factory" rating in its most recent examination for CRA
performance by its primary federal supervisor, the OCC, as
of January 23, 19% ("19% BanCal Lxamination"). Bank
of Tokyo's lead subsidiary bank, Union Bank ("Union
Bank"), received an "outstanding" rating in its most re-
cent examination for CRA performance by its primary
federal supervisor, the federal Deposit Insurance Corpora-
tion ("FDIC"), as of October 30, 1995 ("1995 UB Lxami-
nation"). BOTT received an "outstanding" rating for CRA
performance from the I'DIC, as of December 28, 1994
("1994 BOTT Fxamination"), and C'l'B received a "satis-

33. An individual also commented lhat the proposal would be
dctiimeiital to consumers in general.

34. I'roleslanl also argues Ihal Bank ot'Tokyu should he required U>
lilc an application undci section 3 ol (lie til K' Act to acquhe deposits
of Daiwa Bank 'trust Company, New York, New York ("Daiwa
Hank"). Hank ol 'Tokyo has acquired no deposits from Daiwa Hank
hut only agreed to consider applications from Daiwa Hank customers
to establish new accounts at BO IT. this arrangement docs not come
within ttie filing requirements ol the HIK' Act.

35. M federal Register 13,742 (l')81)).
36. Id. at 13,743. '

factory" rating for CRA performance from the I'DIC, as of
August 22, 1994 ("1994 C'l'B Examination").-"

B. CRA Performance Records of Union Bank and
BanCal

Union Hank's record. The 1995 UB Hxaminalion found a
reasonable distribution i)l credit extensions, applications,
and denials in all segments of Union Bank's communities,
including low- and moderate-income census tracts. Market-
ing dibits included direct mail advertising to low- and
moderate-income households within a mile of a Union
Bank branch, featuring low-cost checking and savings
products, homebuyer assistance programs, and consumer
loans."1 Senior management and the board of directors of
the bank analyzed the bank's reports of the geographical
distribution of loan products and loan denials in establish-
ing new loan products, policies, marketing strategies, and
outreach efforts.

F,x.y.miners also noted that Union Bank participated in
several government-sponsored housing and small business
loan programs, including the FNMA Community 1 Ionic
Buyer Program, I'll A Title f Home Improvement Loan
Program, SBA 504 and 7A Programs, and California Pollu-
tion Control Finance Authority Program. Union Bank also
participated in several housing and economic development
projects, including a community development corporation
in the south central area of Los Angeles and a revolving
loan pool to provide permanent financing for the develop-
ment ol" housing for low-income and very low-income
households. Union Bank also provided construction financ-
ing for several multi-unit apartment projects for low- and
moderate-income households.

HanCal's record. The 1996 BanCal Kxamination found
that the bank actively sought applications and extended
credit throughout its delineated communities, including
low- and moderate-income areas, and thai the distribution
of loans, including mortgage and consumer loans, also was
reasonable. Bank management conducted a geographical
analysis of lending patterns at least annually and used the
information to plan CRA programs and develop marketing
strategies. BanCal participated in several loan pools to
provide community development, affordable housing, and

37. Examiners noted thai CTB's peiloiiuance could he improved by
increasing the percentage ot loans within its delineated community.
('Til has increased its CRA-relaled lending in its delineated commu-
nity, and Mitsubishi and Hank of Tokyo have established a goal lo
double ("I'H's aggregate CRA-related lending within tlnec to live
years, with approximately equal emphasis on housing and community
developmenl loans and small business loans. I'rotcstaut maintains thai
these goals are too vague and unenforceable. The Hoard has carefully
reviewed these issues in light of all the facts of record, including
CTB's overall satisfactory peifoimance raling, supervisory informa-
tion received from the I'DIC, and oilier aspects ol C'I'H's CRA
peifoimance record.

38. Once every 12 lo IS months, Union Hank prepared a report of
consumer loans and deposits in each census tract in all counties in
which Ihe bank operated a branch, and focused additional inaikeling
efforts on increasing consumer loans in census liacls with low loan
penetration.
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small business financing, with an aggregate commitment of
$17.6 million, From 1994 to September 30, 1995, BanCal
also made I 14 direct loans to small businesses, totaling
$17.1 million, and 543 home purchase loans, totaling
$56 million, to hoinebuyers in low- and moderate-income
areas under the bank's Community Outreach Program.

Hranch closings. Mitsubishi has identified 21 branches it
proposes to consolidate or close after consummation of this
proposal. Ten of the: branches are in low- or moderate-
income census tracts, and live of these ten branches are in
minority census tracts. One branch is in a middle-income
census tract with a predominately minority population.
Each of these branches would be consolidated with a UBC
branch, located within one-hall mile, that would remain
open after consummation of this proposal. Mitsubishi also
slated that the consolidation of branches was discussed
with local community-based organizations.

One other branch proposed to be closed is located in a
middle-income census tract with a predominately minority
population and is more than one mile but less than Iwo
miles from another UBC hranch that would remain open.
The final decision on this branch is subject to the branch
closing policy of BanOal. The policy requires the bank to
contact community groups whenever a proposed branch
closing would have a significantly adverse impact on the
availability of banking services in a community, and to
evaluate carefully the comments of community groups and
integrate them into the bank's final decision and implemen-
tation plans. Actions that may be taken to minimize the
impact of a branch closing on a neighborhood, and the
presence of other financial inslilutions iu the neighbor-
hood, also must be considered. BanC'al's branch closing
policy, and the effect of branches closed under this policy
on the availability of banking products and services to the
communities involved, were reviewed by examiners in the
bank's most recent CKA performance examination and
found to be satisfactory.

C. CRA Performance Records of BOTT and CTB

The Board notes that BOTT and CTB focus on providing
credit and oilier banking services to corporate customers.
They do not engage in residential or other consumer lend-
ing, except to accommodate employees of their corporate
customers, or engage in other retail banking businesses,
and both institutions were considered by their primary
federal supervisor to be engaged in wholesale banking
activities.''' Institutions like BOTT and CTB, however, are
required to comply with the CRA, and their CRA perlbr-

M). Institutions like HO'IT and ( T i l will not he evaluated as
wholesale institutions after.Inly I, I1M7, unless they are designated as
a "wholesale bank" by their primaiy supeivisoi under the new CKA
regulations (60 l-'ntcud Register 22,156 (1W.5)). Heloie llial date,
large depositoiy inslilutions with a wholesale business stiategy may
continue to be evaluated under Ihe cuiicnt CRA legulations or eleet to
be designated as a "wholesale bank" anil evaluated under Ihe "com-
munity development test" in Ihe new CKA (emulations.

mance record has been carefully reviewed in light of their
business strategy.4"

HOTI"s record. BOTT has taken a number of steps that
are consistent wilh its business strategy to help meet the
credit needs of its community. For example, the bank
participates as a lender or investor in large-scale housing or
community development programs sponsored by local gov-
ernment and private organizations, and provides grants to
several community organizations lo help cover their operat-
ing costs. As of September 30, 1994, the bank had
$13.9 million of loans and $7.4 million of commitments
outstanding to support the community development pro-
grams ol' several organizations in New York City. These
programs included more than $7 million invested in a loan
pool administered by a small business investment corpora-
tion primarily to fund loans to purchase laxicab medallions
and provide working capital to various small minority-
owned commercial establishments.

BOTT has $ 1.4 million of loans and $4.9 million ol loan
commitments outstanding under a program sponsored by
the New York City Housing Partnership to help develop
housing for sale at below-inarket cost to low- and
moderate-income households and $1.3 million of loans and
$1.9 million of commitments outstanding to Community
Preservation Corporation, a nonprofit corporation that com-
bines public and private financing lo construct and rchabil-
ifate low- and moderate-income housing in New York City,
Long Island, and the Hudson River valley. In addition,
BOTT committed $ 100,000 to Ihe Closing Assistance for
llomebuyers Program sponsored by Neighborhood Hous-
ing Services of New York, Inc., which provides loans to
assist first-time low- and moderate-income hoinebuyers lo
meet down payment and closing cost requirements.

The bank also holds a $100,000 certificate of deposit at
Community Capital Bank, a commercial bank in Brooklyn
operated primarily to serve the housing anil small business
credit needs o\' low- and moderate-income neighborhoods.
BOTT has provided credit enhancements since 19X8 lor
$32 million of New York State Housing Finance Agency
bonds used to linance the construction of 732 housing units
for low- and moderate-income households. In addition,

40. Sec Continental Hank Corporation, 75 i'ederal Reserve ISiilletin
MM (19X9). Protestant maintains that the lending activities ol HO'IT
and C I II should be considered nationwide in evalualmg Iheir CRA
performance record. Proleslant also contends thai HO'lT's currently
delineated coniinunily should be expanded lo include upper Manhat-
tan, ihe Hronx, and Urooklyn. The geographic scope ol both institu-
tions' delineated communities and Ihe banks' ell'orls lo help meet
credit needs within those communities were reviewed in their most
recent CKA performance evaluations. After an on-site review ol the
banks' activities and local communities by their primary Icdcral
supervisor, the geographic scope ol Ihese areas was found to be
reasonable ami the banks' overall CRA pcifoi mance record wilhin
Ihese areas was found lo be outstanding I'or HO'IT and satisfactory for
(Til. Ihe Hoard believes that an assessment of an institution's
delineated community can mosl effectively he considered iti an on site
examination by the institution's primaiy federal supeivisor, and that
this process provides a belter oppoilunily to considei whether an
institution's delineated community reflects dlegal disciiminalion in
light of all the institution's lending activities.
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HOTT provides grants up Id $5,000 lo nonprofit groups
that help to address housing needs, facilitate neighborhood
slabili/iilion and provide job training and drug rehabilila
lion.11

CTIi'x record. CTR has adopted a CKA action plan Tor
reaching residents o\' low- and moderate-income areas of
its community, and ils board of directors and senior man
agement regularly review CRA activities and are active in
maintaining contact with and participating in programs that
assist in community development outside the bank's busi
ness strategy.

("I'M has taken several steps to support community de-
velopment in Chicago in a manner that is consistent with
its lending focus. The bank provided a $1.5 million revolv-
ing loan to Community Investment Corporation to help
linance the construction and rehabilitation of housing for
low-income households, and committed $K0(),()0() lo
Neighborhood Housing Services of Chicago, Inc., for hous-
ing rehabilitation and neighborhood siabili/aliou in low-
tincl moderate-income neighborhoods. ("I'M also commilled
$1.9 million lo a program lo linance the purchase, of
fast-food restaurant franchises by low- and moderate
income franchise operators.

In addition. ("I R committed $1.5 million lo a loan pool
with 46 lenders that is administered to provide financing
for rental housing for low- and moderate-income house-
holds. 'I'he bank also maintains a below maiket rale cerlili-
cale of deposit for $.?50,000 at South Shore Hank, a com-
mercial bank in Chicago operated primarily to finance the
rehabilitation o\ multi-family housing units and provide
small business loans in the Chicago area. The bank pur-
chased $250,000 of municipal bonds I mm the City of
Chicago and Sl.d million of revenue bonds issued by the
Illinois Housing Development Authority for ils Affordable
Housing Program. ("I'M also provides giants to suppoit the
operating budgets of nonprofit organizations that help meet
housing needs and facilitate economic development.1 '

D. Conclusion on Convenience and Needs
Considerations

The Hoard has carefully considered all the fads of record,
including the comments received from all conimenlers and
Mitsubishi 's response lo those comments, the CRA perfor-
mance records of the subsidiary banks ol Mitsubishi and
Mank of Tokyo, including relevant reports of examination
from their primary ledetal supervisors. The Hoard also has
considered thai neither the CKA nor the ISIIC Act require
thai an institution meet the credit and other banking needs
of a community in specific ways or provide specific types
of products or services, Roth statutes, and their implement-
ing regulations, give a banking institution the freedom lo
develop its own business strategy and products. Rased on a

4 1 . file bank niiidi1 SI !').()()() in jiianls under this pro}-'rain in I W 4 .
42. I-'or e s a m p l e . I In- hank >Mve a ; ' ianl ol $50 ,000 lo Non I'rolil

Financial Corpora t ion , an o i^an i / a l ion thai provides biidjic i inancinj '
Ibi small , nonpioli l o i ; \ i n i / a t i ons .

review of the entire record, the Board concludes that con
venience and needs considerations, including the CRA
records of performance of both organizations' subsidiary
banks, are consistent with approval of this proposal."

Noiilxiiikini; Activities

Mitsubishi also has given notice under section 4(c)(X) of
the 151IC' Act lo acquire the nonbanking subsidiaries of
Hank of Tokyo listed in the Appendix and thereby engage
in the nonbanking, aelivities described therein, and Union
Hank has given notice lo retain ils nonbankiug subsidiaries
listed in the Appendix and continue lo engage in the
nonbanking activities described therein. Section 4(c)(X) of
(he HIIC Act provides thai a bank holding company may,
with Hoard approval, engage in any aclivity that the Hoard
determines lo be "so closely related lo banking or manag
ing or controlling banks as lo be a proper incident thereto."
The Hoard has previously determined by regulation or
order, subject to certain prudenlial limitations, that each of
Ihe activities described in the Appendix is closely related
lo banking within Ihe meaning of section 4(c)(K) ol the
HIIC Act." Mitsubishi has provided Ihe Hoard with all the
commitments Hie Hoard obtained in other eases in which it
has approved a bank holding, company lo engage in these
activities, and Mitsubishi has committed to conduct these
activities in accordance with the Hoard's regulations and
prior orders.

In order lo approve this proposal, Ihe Hoard also must
determine thai the proposed activities are a proper incident
lo banking, that is, that the proposed transaction can re a
souably be expected lo produce benelils to the public, such
as greater convenience, increased competition, or gains in
ellicicncy. that outweigh possible adverse ellecls, such as
undue concentration ol resources, decreased of unfair com
petition, eonllicls of interests, or unsound banking practic-
es.1'' As part of the Hoard's evaluation of these factors, the
Hoard considers Ihe financial and managerial resources of
ihe nolilicanl and its subsidiaries and Ihe ellect the transac-
tion would have on such resources."' On ihe basis of Ihe
record, Ihe. Hoard believes that Ibis proposal should enable
HTM to provide greater convenience and improved ser-
vices lo ils customers. In addition, while Mitsubishi oper-

4J. 1'rotestanl lias expressed concern aboul Mitsubishi's plans lo
niaiiaj'e HOTT, an iusuieil depositoiy institution subject U> Ihe CKA.
As parl ol Ihis pioposal. HTM intends lo incite Mitsubishi's subsid
laiy tmsl company, Mitsubishi liank Ti list Company ol New Yoik,
New Yoik, New York, into liOT'f, with UOTT as Ihe suivivoi.
Mitsubishi has indiealed that Ihe variely ol community inilialives thai
have been undeilaken by UOTT will be continued and enhanced undei
HOTTs recently esiablished IOIIJJ term CKA peitonuancc £',oals. Un-
der these foals. UOTT intends to double Us level ol' CKA lelalcd
lending over ihe next three to live years.

•V\. Sec, ('.,!;., the Hunk oj hikyo, l.ltl., 7d I'cderctl Keseivc lltillclin
6s I (I WO): 'flu- I'uink nf'lhkxo, I,Id.. 76 I'edeiul Reserve Ilitllclin .5 t6
(I W 0 ) .

45 . , Sec I.'. l l .S.C. tj IXB(c)(N).
46. See II' C.I-'.K. >:.">.?•]; I-'II/I Hunk, l.imiled. 7.1 I'edend Hesenr

Ititlleliii <)4 (I')X1)); liuwn.ielie Xeieiiisbctuk Ml, 73 l-'edend Resei ve
I l i i l l t ' l i n 1.15 ( 1 9 X 7 ) .
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ales subsidiaries engaged in nonbankiug activities llial
compete with several of the nonbanking subsidiaries ol'
Hank ol' Tokyo and Union Bank, the markets lor these
services are imeonceutrated, and there are numerous pro-
viders of these services. As a result, consummation of (his
proposal would have a de nii/iiniis effect on competition for
these services, and (he Board concludes (hat the proposal
would not have a significantly adverse ell'ecl on competi-
tion in any relevant market.

There also is no evidence in the record to indicate that
consummation of this proposal is likely to result in any
significantly adverse elfects, such as undue concentration
of resources, decreased or unlair competition, conflicts of
interests, or unsound banking practices that would not be
outweighed by the public benefits reasonably to be ex-
pected to result from this proposal. Accordingly, the Board
has determined that the balance of the public interest
factors il must consider tinder section 4(c)(N) of the BIIC
Act is favorable and consistent with approval o\' this pro-
posal.

Mitsubishi also has given notice of its intention to ac-
quire BOTNA, a corporation operating under section 25 of
the Federal Reserve Act. Based on all the facts of record,
the Hoard concludes that the financial anil managerial
resources of Mitsubishi are consistent with the acquisition
of this corporation. This proposal also would result in the
continuation of the international services currently pro-
vided by this organization and would be in the public
interest. Accordingly, the Board finds that the continued
operation o\' BOTNA by BTM is consistent with the fed-
eral Reserve Act and Regulation K.

BanCal also has given notice pursuant to section 25 of
the Federal Reserve Act (12 U.S.C. §§ 001 004a) and sec-
tion 21 1.3 of Regulation K (12 C.KR. 2II.3) to acquire the
branches of Union Bank in Guam, the Commonwealth of
the Northern Mariana Islands, and the Cayman Islands.
The Board has considered the factors it is required to
consider when reviewing a notice to establish branches
under section 25 of the Federal Reserve Act and, based on
all (he facts of record, finds lliesc factors lo be consistent
with approval.

Conclusion

Based on the foregoing and all oilier facts o( record,
including all the commitments provided by Mitsubishi in
connection with this proposal, the Board has determined
that the applications and notices should be, and hereby are,
approved. The Hoard's approval of this proposal is specifi-
cally conditioned on compliance by Mitsubishi and HTM
with all (he commitments made in connection with this
proposal and with the conditions referred to in this order."

47. The Board's aiilhorily lo appiovc the cslat>lislimcnl ol the
proposed loieij.',n bank otliccs parallels the eontiiuiinji authority ol
slale banking supervisors lo license otlices ol a foreign hank. The
Hoard's approval of these applications and notices does not supp/aiil
Ihe authority of the relevant state hanking supervisors lo license the

II any restrictions on access to information on the opera-
tions or activities of BTM and any of ils affiliates subse-
quently interfere with the Board's ability lo determine the
compliance by Mitsubishi or its alliliates with applicable
federal statutes, the Board may require termination of any
of Mitsubishi's or any of ils alliliates' direct or indirect
activities in the United Slates. The Board's determination
on the proposed nonbanking activities also is subject to all
the conditions set forth in Regulation Y, including those in
sections 225.7 and 225.23(g) of Regulation Y, and lo the
Board's authority to require such modification or termina-
tion of the activities of a bank holding company or any of
ils subsidiaries as the Hoard finds necessary lo ensure
compliance with, anil lo prevent evasion of, the provisions
of Ihe BIIC Act and the Hoard's regulations and orders
issued thereunder. These commitments and conditions shall
be deemed to be conditions imposed in writing by the
Board in connection with ils findings and decision, and, as
such, may be enforced in proceedings under applicable
law.

'I'he banking acquisitions under this proposal shall not be
consummated before Ihe fifteenth calendar day following
the effective date of this order, and this proposal shall not
be consummated later than three months after the effective
date of this order, unless such period is extended by the
Board or by the Federal Reserve Bank of San Francisco,
acting pursuant to delegated authority.

By order of the Board of Governors, effective March H,
I WO.

Voting Tor Ihis action: Chairman f io Tempore Greenspan, and
(roveinots l.iiulsey, Phillips, and Yellen. Absent and not voting:
Ciovcrnor Kelley.

.Il-NNII'KK J. JOHNSON

Deputy Secretary of the Hoard

Appendix

Nonbanking Subsidiaries of Hank of Tokvo lo Be
Acquired l>y Mitsubishi

(1) HOT Financial Corp., Boston, Massachusetts, and thereby
engage in making, acquiring, or servicing loans, pursuant to
section 225.25(b)( I); providing investment or financial ad-
vice, pursuant to section 225.25(b)(4); leasing activities
(directly and through its wholly owned subsidiary, BF'C
Assets, Inc., Boston, Massachusetts), pursuant to sec
lion 225.25(b)(5); and providing data processing and data
transmission services, pursuant to section 225.25(b)(7) ol
the Board's Regulation Y; and

(2) HOT Securities, Inc., New York, New York, and thereby
engage in making, acquiring, or servicing loans, pursuant to
section 225.25(h)( I); providing investment or financial ad-
vice, pursuant lo section 225.25(b)(4); providing brokerage

proposed offices in accordance wild any Icmis oi conditions (IKII sued
stale hanking supervisors may impose.
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services, separately ami in combination with investment
advisory services, pursuant to section 225.25(b)( 15); under-
writing and dealing in bank eligible dealer securities, pursu-
ant to section 225.25(b)(16); providing general information
and statistical forecasting with respect to foreign exchange
markets, pursuant to section 225.25(b)( 17); acting as a
futures commission merchant, pursuant lo sec
lion 225.25(b)(lN) ol the Board's Regulation Y: and trading
for its own account in certain foreign exchange spot, for-
ward, futures, and options transactions, pursuant lo The
Hank of Tokyo, Ltd., 76 b'ale ml Reserve Hullelhi 654
(I WO).

Nonbanking Subsidiaries of Union Hank lo He Acijuired
by Mitsubishi

(1) Bankers Commercial Corporation, San Diego, California,
and thereby engage in making, acquiring, or servicing loans,
pursuant to section 225.25(b)( I); providing investment or
financial advice, pursuant to section 225.25(b)(4); leasing
activities, pursuant to section 225.25(b)(5); and providing
data processing and data transmission services, pursuant lo
section 225.25(b)(7) of the Hoard's Regulation Y;

(2) Stanco Properties, Inc., San Francisco, California, and
thereby engage in escrow and custodial activities, pursuant
to section 225.25(b)(.l) of Ihe ISoaid's Regulation Y;

(3) UH Leasing, Inc., 1 ,os Angeles, California, and thereby
engage in making, acquiring, or servicing loans, pursuant to
section 225.25(b)(l); providing investment or liiiaucial ad-
vice, pursuant lo section 225.25(b)(4); leasing activities,
pursuant to section 225.25(b)(5); and providing data pro-
cessing and data transmission services, pursuant lo sec-
lion 225.25(b)(7) of Ihe Board's Regulation Y;

(4) UH Mortgage Coip., San Francisco, California, and
thereby engage in servicing loans, pursuant lo sec
lion225.25(b)(l) of the Board's Regulation Y; and

(5) Unionbanc Leasing Corp., Los Angeles, California, and
thereby engage in making, acquiring,, or servicing loans,
pursuant to section 225.25(b)( I); providing investment or
financial advice, pursuant to section 225.25(b)(4); leasing
activilies, pursuant lo section 225.25(li)(5); and providing
data processing and data transmission services, pursuant to
section 225.25(b)(7) of the Board's Regulation Y.

Wells Fargo & Company
San Francisco, California

Order Approving the Aci/uisilion of a Hank Holding
Company and its Nonbanking and b'oreign Subsidiaries

Wells Fargo & Company, San I'Vancisco, California
("Wells Largo"), a bank holding company within Ihe
meaning of the Bank Holding Company Act ("HI IC Ad")
(12 U.S.C. § 1841 el sec/.), has liled various applications
and notices seeking the Hoard's approval lo acquire First
Interstate Bancorp, Los Angeles, California ("First Inlcr-

stale"),1 and First Intcrstale's bank and nonbank subsidiar-
ies.' Applications and notices have been filed under sec-
tions 3, 4(c)(8), and 4(c)(l3) of the HHC Acl (12 U.S.C.
§§ 1842, IS43(c)(<S) and (13)), and section 25 of the
Federal Reserve Act (12 U.S.C. § 601).

Notice t)\' the proposal, alfordiiig interested persons an
opportunity lo submit comments, has been published (60
b'ederal Register 58,627 and 62,859 (1995)). In light of the
exlensive public interest in this proposal, the Hoard held a
series of public meetings lo provide interested persons an
opportunity lo present written information and oral lesli
inony on the proposal (Press Releases daletl January 4
and 16, 1996). Seven public meetings were held, beginning
on January 22, 1996, in San Francisco and Los Angeles,
California.'

The Board received comments on the proposal from
approximately 834 coinmenters, 31 I of whom testified at
the public meetings. Written comments were received from
approximately 523 couunentcrs who did not testify at Ihe
public meetings and from 166 eommenlers who testified at
Ihe meetings. The lime lor filing comments has expired,
and the Hoard has considered Ihe applications and notices
and all comments received in light of the factors sel forth
in the HI 1C Acl, the Federal Reserve Acl, and regulations
promulgated I herein tiler.

Wells Fargo, with total consolidated assets of approxi-
mately $49.9 billion, operates subsidiary banks in Califor-
nia and a credit card bank in Arizona.4 Wells Fargo is the
17th largest commercial banking organization in the United
Stales, controlling approximately 1.2 percent of total bank-
ing assets in the United Stales and is Ihe second largest
deposilory institution in California, controlling approxi-
mately $37.3 billion in deposits, representing 13 percent of
all deposits in depository institutions in Ihe stale ("stale
deposits").'1 Wells Fargo also engages in a number of
permissible nonbanking activities nationwide. First Inter-
state, with total consolidated assets of approximately
$55.1 billion, operates subsidiary banks in 13 stales. First
Interstate is the 14th largest commercial banking organiza-
tion in the United States, controlling approximately 1.3
percenl of total banking assels in Ihe United Slates. First
Interstate is the third largest deposilory institution in Cali-
fornia, controlling approximately $20.9 billion in deposits,
representing 7.3 percenl of stale deposits.

1. first Interslatc would merge wilh anil into Wells f'aigo, with
Wells la igo as Ihe smviviiig coiporahon.

2. first lulcistale's subsidiaiy banks are listed hi Appendix A. P'iisl
luteistate's nonbank and loieign suhsidiaiies aie listed in Appendix li.

i. Two ol these meetings were held in conneelion with Ihe applica-
lion tiled by First Hank Syslein, Minneapolis, Minnesola ("hirst
Hank"), to aclinic fiist Interslale. Firsl Hank subsequcnlly withdrew
ils application. The Hoard has considered all comments lcgarding Ihe
CKA pei foMiiance ol Wells Kn^o or 1'hsl Inleislale ttial wen.1 made in
connection wilh I'iisl Bank's application.

4. Asset data are as ol'Seplembei M). 1995.
5. Dcposiloiy institutions include coniinncial banks, savings banks,

and savings associations. Slate deposit dala aie as of June .U), 1995,
and are based on calculations in which Ihc deposits of llnill instilu-
lions are included al 50 pciccnl.
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After consummation of the proposal. Wells Fargo would
he the seventh largest commercial banking organization in
the United Slates, with total consolidated assets of approx-
imately $102.5 billion, and would control approximately
2.5 percent of the total hanking assets in the United States,
and 2.6 percent of the total deposits in banks and savings
associations insured by the 1'ederal Deposit Insurance Cor-
poration ("f'DIC"). Alter consummation of the proposal
and completion ol the proposed branch divestitures. Wells
I'argo would remain the second largest depository institu-
tion in California, controlling approximately $55.7 in tie-
posits, representing 19.4 percent of stale deposits.1'

Interstate Analysis

Section 3(d) of the BI1C Act, as amended by Section 101
of the Rieglc-Ncal Interstate Banking and Branching KHi-
ciency Act ol' 1994, allows the Hoard to approve an appli-
cation by a bank holding company to acquire control of a
bank located in a slate other than the home state of such
bank holding company, if certain conditions are met. I''or
purposes of the BIIC Ad, Wells f'aigo's home slate is
California.' As noted above, Hist Interstate controls banks
in Alaska, Arizona, California, Colorado, Idaho, Montana,
Nevada, New Mexico, Oregon, Texas, Utah, Washington,
and Wyoming. 'The conditions for an interstate acquisition
enumerated in section 3(d) are met in this case." In view of
all the facts of record, the Hoard is permitted to approve
this proposal under section 3(d) of the BIIC Act.

Competitive (Considerations

This proposal represents a signilicanl acquisition involving
the combination of the second and third largest banking
organizations in California, organizations that together
control 20.3 percent of all deposits in California and com-
pete in 47 markets throughout the slate.'1 These organiza-
tions are among the largest providers ol banking services

d. Deposit and market dala are as ol June 30, 1995. Asset and
deposit dala lake inlo account Wells hargo's commilmeuls lo divesl
certain assets anil deposits, which are discussed later in this order.

7. I'ub. [,. No. KM MX, I OX Slat. 23.SX (1994). A bank holding
company's home slale is Ihat stale in which ihe opeialions of the. hank
holding company's banking subsidiaries were principally conducted
on July I, 1966, or Ihe dale on which Ihe company became a bank
holding company, whichever is later

X. 12 U.S.C. §§ IX42(d)(l)(A) and (IS) and IX42(d)(2)(A) and (li).
Wells I'argo is adequately capitalized and adequately managed. I'irsl
Interslate's subsidiaiy banks have been in exislence and have continu-
ously opeiated lor at leasl Ihe minimum peiiod ol lime requited under
applicable slate law. In addition, upon consuntmalion ol Ibis pioposal.
Wells I'argo and tls alhliates would control less than 10 percenl ol the
total amounl of deposits ol iusuied depositoiy inslilulions in the
liniled Stales, and less than U) peiccnt ol ihe total amounl ol deposits
ol insured deposiloiy institutions ill Aii/.ona. or any other applicable
state deposit linnl. All othei lequiiviuenls ol seclion .!(d) ol the MIC
Act also would be mel altei consummation ol tins proposal.

9. A description of these banking niaikets is contained in Appen-
dix ('. Wells !;argo and birsl Intcislatc do not operate insured deposi-
loiy institutions in the same banking niaikets m any slale olhei than
( alilornia.

ill these markets and have a significant competitive influ-
ence in many markets. Accordingly, the Board has taken
special care to analyze whether the combination of these
organizations would have a significantly adverse elfeet on
competition in any relevant banking market.

In evaluating the competitive elfects of this proposal, the
Board carefully considered Ihe information and views pre-
sented by commenters. The Board received approximately
316 comments from individuals and organizations regard-
ing the competitive impact of this proposal. Many com-
menters argued thai the proposal would eliminate one of
only three major banking competitors in California, and
would result in reduced availability of consumer financial
services, higher prices for banking services, less flexible
credit underwriting standards, and lower deposit rates.'"
Commenters also contended thai there would be fewer
lenders for small- and medium-sized businesses in many
banking markets, resulting in a reduction in the availability
of, and higher costs for, business credit."

In accordance with its policy, the Board has analyzed the
competitive elfecls of this combination in each market in
which the two organizations operate using the deposit-
based llerfindahl Ilirschman Index ("Mill") and the Mill
levels set out in the revised Department of Justice Merger
Guidelines ("IXXI Guidelines").1-' The Board notes thai
these Mill levels are only guidelines that are used by the
Board anil the other banking agencies lo help identify cases
that are in need of a more detailed competitive analysis to
assure that the proposal does not have a significantly
adverse elfecl on competition in any relevant market.

Where the Mill or oilier data regarding the competitive
environment indicate that a combination is likely to have a

10. Some eommenteis also slated generally that the ell'ect of the
proposal on the convenience and needs ol' (lie community would lie
adveise due lo branch closures, job losses, real eslale vacancies, anil
less pi ice eompelition and, consequently, lhal convenience and needs
I'aclors in this case would not outweigh the anticompetilive cH'ccts.
Several California cities also commented lhal Ihe merger would result
in less eompelition ami higher cosl lor governmenl deposit services
because Wells bargo is not an approved state government depository.

11. Conunenleis also believed theie would be a reduction in the
availabilily of banking services in low- and moderate-income areas,
neighboi hoods with predominantly Afiican-Ainciican residents, and
oilier undcrservcil areas, particularly in l.os Angeles, and reduced
coinpetilion lor avoidable housing construction loans, resulting in
increased lees Tor such credit. These comments also are addressed in
the convenience and needs discussion, infra.

12. Under the revised IX)J Guidelines, 49 Federal Register 2h,823
(June 29, 19X4), a maiket in which Ihe posl-merger IIIII is less than
1000 is considered uticoncentrafed and a market in which the post
merger Hill is between 1000 and 1X00 is considered moderately
concentrated. A matket in which Ihe posl-merger I till is above 1X00
is consiileied lo be highly concentrated. In such markets, the Dcparl-
ment ol Justice (Ihe "DOJ") is likely to challenge a merger that
increases the Hill by more than 50 points. Ihe DOJ has informed Ihe
Hoard Ihat a bank acquisition or merger generally will not be chal-
lenged (in the absence of oilier I'aclors indicating anti-compelilive
elfecls) unless the post-merger Hill is al least 1X00 and the merger or
acquisition increases Ihe Hill by at least 200 points. The IXXI has
stated Ihat Ihe higher than normal threshold for anti-competitive
ell'eets implicitly recogni/.es the competitive ell'ect of limited-purpose
lenders and other non-depository hnancial entities.
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significant clfect on competition, the Board must determine
whether the elleel of the combination on competition is
significantly adverse. A proposal that Tails to pass the IIIII
market screen may nonetheless be approved because other
information, such as data regarding the strength of the
remaining competitors or the likelihood of potential entry
into the market, may indicate that the proposal would not
have a significantly adverse elfecl on competition. Simi-
larly, in the case ol a proposal that passes the screen,
information, such as data about the nature of competition
in the market, may indicate that the proposal would likely
have an adverse elfecl on competition.

In this case, the combination of Wells Cargo ami first
Interstate, without divestitures, would not pass the tradi-
tional screen in a number of markets and would appear lo
have a significantly adverse elfecl on competition in a
number of markets. Wells Cargo has proposed to divest 61
branches representing deposils of approximately $2.5 bil-
lion to address these potential competitive ell'ects.1' As
illustrated by the table in Appendix I), after taking account
of the divestitures proposed by Wells Cargo, Ihe proposal
would meet the initial screen in all markets in which Wells
Cargo and first Interstate compete.1'

In considering whether these divestitures are sullieienl to
offset Ihe otherwise significantly adverse competitive ef-
fects of the combination and the concerns raised by com-
menlers in writing and at Ihe public meetings, the Hoard
looked at a number of factors. The Board considered the
elfcct of Ihe proposal on small business lending, agricul-
tural lending, correspondent banking services, and other
services that were of concern to commenters. The Board
also analyzed pricing data for loans and deposits in Califor-
nia and the elfecl of previous mergers between large bank-
ing organizations on the average prices for certain banking
products and services in California.

In addition, the Board paid special attention to Ihe size
and the quality of the proposed divestitures. As noted
above, Ihe divestitures would cause Ihe resulting Mill in
each banking market lo be well within Ihe level specified in
the Board's initial screen. Importantly, Wells Cargo has
committed that these divestitures would he to a purchaser
that will continue lo make commercial loans, including
middle-market, small business and agricultural loans, in

these markets and would be in a transaction thai would be
consistent with the DO.I Guidelines.

The Board also notes that numerous competitors, includ-
ing Ihe largest banking organizations in California, will
remain in nearly all of these markets following consumma-
tion of Ibis proposal. In addition, numerous large thrifts
operate in California and have the potential to become
active participants or entry points for other participants in
ihese markets. Thrift institutions in California appear espe-
cially focused on mortgage lending activities and are not
strong providers of commercial loans, including small busi-
ness loans. Nevertheless, Ihe Board believes it is signifi-
cant that Ihese alternative franchises operate in California
and, specifically, in many ol the markets in question in this
ease. Finally, many of Ihese markets are attractive for entry
and California has in place legislation that permits out of
stale banking organizations to acquire banks throughout
the state.

The Board also has considered Ihe views of Ihe Depart-
ment of Justice ("1)()J") and the Attorney General of
California. The DO.I has advised the Board that, subject to
completion of Ihe divestitures proposed by Wells Cargo,
the proposal would not result in a significantly adverse
ellect on competition in any relevant banking market. The
Attorney General of California has also reviewed the com-
petitive elfects of the proposal and has similarly concluded
thai, subject to completion of Ihe proposed divestitures, the
proposal would not result in signilicantly adverse elfects in
competition in any banking market in California.

Based on all of the facts ol record, including Ihe analysis
discussed in this order, and in reliance on the commitments
discussed above as well as ihe other commitments made in
connection with this application, the Board concludes that
consummation of this proposal is not likely lo have a
signilicantly adverse cll'cct on competition in any relevant
banking market. This determination is subject to comple-
tion of Ihe divestitures as [imposed by Wells Cargo in
connection with this application.'•• In addition, Wells Cargo
must obtain liual contracts ol" sale for all relevant offices
prior to consummation of its acquisition of Cirsl Interstate.

13. Wells I''MJ>O lias committed lo execute sales agreements t'oi each
ol llic proposed divestitures prioi to coiisunimalion ol tins proposal,
and lo complete these divestitures wilhin 1X0 days of consummation.
Wells Cargo also has committed thai, in the event it is unsuccessful in
completing these divestitures within 1X0 days ol consummation, il
will liansfcr the unsold blanches to an independent trustee Ihat is
acceptable to the Houid and thai will be insliucled lo sell the blanches
promptly. See liunkAinerii'ii Corporutitw, 78 icilnal Reserve liulleliii
.ViX (1992); United New Mexico I'iuitnciiil Corporation. 77 /''cileral
Reserve Bulletin 4X4 (1991). In addition, Wells I'argo has committed
lo subniil lo the Hoard, prior to consummation ol the acqmsilion, an
executed tiusl agreement acceplable lo Ihe Board staling Ihe teiins ol
Ihese divestitures.

14. Market share dala used for Ihe table in Appendix I) are based on
calculations in which Ihe deposits conliolled by tin ill institutions aie
included at 50 percent.

IS. The Hoaul lias eonsideied comments suggesting thai Wells
Cargo should he required to divesl live branches in San Diego to a
locally owned bank, with two nl those blanches in low-income com-
munilies. The pioposed diveslitures have been slructmcd lo niainlaiu
signilicaul competition to Wells Cargo in providing banking products
and sci vices in Ihe relevant hanking maikcts. There is no evidence in
the leeord to suggest thai this pioposal would prevent the establish
men! ol any oilier bank to seive minoiily and low- and niodcrale
income communities or impaii Ihe ability ol existing, hanks lo si-ive
such communities. As discussed in this order, Ihe Hoard also has
eonsideied cnrelully Wells Cargo's iccoid in helping to meet the credit
needs of Ihe communities thai it seives, including minoiily and low
and modeiale income communities and the Hoard oi another federal
banking agency inusl cousidei the Community Reinvestment Act
record of any institution that ac<|uhcs Ihese branches lioni Wells
I'aigo.
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I'iiiancial, Managerial and I'uture Prospects
Considerations

The Board has reviewed Ihe (iiuincial resources of the
companies and banks involved in this proposal and Ihe
elfect of the proposed acquisition on the future prospeets of
these organizations in light of all the facts of record,
including Ihe views expressed by Wells Fargo and com-
menters. Ihe proposed transaction represents a substantial
acquisition for Wells I'argo, which will more than double
Ihe size of Ihe organization.

The Hoard notes that Wells I'argo, I'irsl Interstate, and
their subsidiary batiks are in satisfactory financial condi-
tion, and are expected to remain so alter consummation of
this transaction. Although the purchase accounting adjust-
ments for this transaction woidd result in the booking of
significant amounts of goodwill and other intangibles,"' the
Board noles that Wells Fargo would fully fund the pur-
chase price with the issuance of stock, and thai its consoli-
dated capital ratios would exceed the "well capitalized"
thresholds alter consummation of this transaction. More-
over, Wells I'argo has indicated that it believes its earnings
would remain strong as a result of new opportunities for
revenue growth, greater geographic diversification of its
risk profile, and signilicant cost savings and operational
efliciencies. Wells Fargo also has indicated that it believes
the merger would result in a stronger company that can
operate more elliciently to provide enhanced services to its
customers and communities.

Based on all the facts o[ record, including a review of
relevant reports of examination and all comments that have
been received relating to the financial factors in this pro-
posal, the Board concludes thai financial considerations,
including the future prospects of Wells Fargo, are consis-
tent with approval. The Board also has reviewed the mana-
gerial resources of Wells Fargo in light of comments re-
ceived on this proposal," and has concluded that based on
all the facts of record, including examination reports and
other supervisory information, managerial lactors are con-
sistent with approval.

Convenience and Needs Considerations

In acting on applications under section 3 of the BHC Act,
the Board must consider the convenience and needs of the
communities to be served and take into account the records
of the relevant depository institutions tinder the Commu-
nity Reinvestment Act (12 U.S.C. § 2901 etseq.) ("CRA").
The CRA requires the federal financial supervisory agen-
cies to encourage llnancial institutions to help meet the
credit needs of the local communities in which they oper-
ate, consistent with their sale and sound operation. To
accomplish this end, the CRA requires the appropriate
federal supervisory authority to "assess the institution's
record of meeting the credit needs of its entire community,
including low- to moderate-income neighborhoods, consis-
tent with ihe safe and sound operation of such institution,"
and to take (hat record into account in its evaluation of
bank expansion proposals.

A. Public Comments on Convenience and Needs

As noted above, the Board held a series of public meetings
at which interested persons could present testimony on the
convenience and needs factors and the CRA performance
records of the depository institutions in this case. The
Board also provided conimenters who commented during
Ihe public comment period an extended period of time in
which to submit their views.iH A substantial majority of the
comments received by Ihe Board, including the comments
presented by the 31 I comnienters who appeared at the
public meetings, related to the convenience and needs
aspects of the proposal. These conimenters included repre-
sentatives ol community-based and nonprofit organiza-
tions, small business owners, customers o\' Wells Fargo and
I'irsl Interstate, First Interstate employees, local and stale
government officials, members of the United States Con-
gress, and individuals.1''

Approximately 135 comnienters supported the proposal
or commented favorably about the CRA performance
record of Wells I'argo.-'" More than 600 conimenters either
opposed the proposal, requested thai Ihe Board approve the

16. Seveial coinnientcis slaled Ifial Wells Hugo's ni'l cosl savings
assumptions aie overly opliinislic. Oilier comniculers have crilici/cd
Wells 1'aigo's use ol ihe purehase accounting inelhod or maintained
Iliat ihe management of I'irsl Inleislale would iceeive excessive sever-
ance packages eompaied to nonniaiiageinenl employees.

17. Seveial eoinmeiileis objected lo the loss ol management Itinc
lions localcd in Southern Caliloiuia. Oilier cominenlers laised con-
cerns thai Ihe management of Wells largo does not have Ihe experi-
ence lo opeiale a multi slale hank holding company. Wells Largo has
indicated thai il intends lo opeiale corporate headquarteis in
San I'lancisco and l.os Angeles, and that one oi more of Ihe senior
coiporate olliceis would he based in l.os Angeles. Alter consumma-
lion ol Ihe proposal. Wells l;argo would expand ils board of diiectors
by up lo seven seals, which would be iilled by cuncnl members of
i'irsl lnleislale's boaid ol direclois.

IX. The Boaid also considered additional comments died after the
close of Ihe public conimenl peiiod. Under Ihe Board's Rules of
Procedure, Ilie Hoard may in its discielion lake into consideration the
substance of such conunenls. 12 C.I'.k. 262. Me).

I1). Several individual comnienleis opposed (his proposal on (lie
basis ol Iheii parliculai business dealings with Wells I'argo. The
Hoard believes thai such isolated inslanccs should be considered in
lighl of all Ilie lads ol record pertaining lo Wells Largo's CRA
perlornutnce. Ihe complaints have been senl to the bank's primary
supervisor, the Ollice ol the ('oinplrollcr ol Ihe Currency ( " ( ) ( ( ' " ) .

20. The commenlers included: (1) The (irecnlining Institute,
San Lrancisco, California; (2) National Community Reinveslnienl
Network, Boslon, Massachusetts; ("() Ihe Asian Business Association
Incoipoialed, San Lianciseo, California; (4) Ihe l'lioenix Urban
League, I'hoenix, Aii/ona; (5) Los Angeles Community Reinveslnienl
Cenler, Los Angeles, ('alitoruia; (6) American (il Forum of Califor-
nia, Santa Maria, Calilornia; (7) the Black Business Association ol
Southern California, l.os Angeles, California; and (X) the Calilornia
Hispanic Chamber of Commerce, San I'lauciseo, California.
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merger subject to conditions suggested by the coinnienler,
or expressed concerns about llie C'KA performance record
of Wells Fargo or l-'irsl Interstate.-1 Cominenters presented
information on a nuiubcr of aspects of the C'RA perfor-
mance records ol the banks involved, including the follow-
ing:-"

Small business lending, A number ol' coinmeiilers ap-
plauded Wells Fargo's participation in special loan pro-
grams, particularly in programs for businesses owned by
women and government-sponsored small business loan
programs. Other conimenteis noted thai Wells Fargo had
provided assistance to their small businesses, including
business advice and increased lines of credit, which permit-
ted expansion. Some commenlers stated that Wells Fargo
was the only bank willing to lend to their start-up ventures.

Other cominentcrs believed that Wells Fargo was unre-
sponsive to the needs of small business, and that the types
of loans and level of personalized services were inferior to
the small business activities ol First Interstate. Some com-
menters contended thai the bank's participation in certain
small business lending programs sponsored by state and
federal government agencies and nonprofit organizations
was inadequate. Commenlers also asserted that Wells Fargo
did nol sullicienlly ascertain the credit needs or market its
available loans anil services to small businesses owned by
minorities in certain areas of California. A few commenl-
ers contended that Wells Fargo's management practices,
such as limited lending authority for branch managers,
frequent changes in branch personnel, and inadequate
branch facilities, were not conducive to small business
lending activities.

Housing-related lending. Wells Fargo was commended
by some commoutevs for a strong record of lending to
affordable housing projects in California. Commenteis ex-
plained that the unique nature of some oi' these projects
made linancing dillicult to obtain, hi addition, some com-
inenters favorably noted Wells Fargo's financial support ol

21. the coinmenleis included: (I) California Reinvestment Coin
mittee, San Francisco, California; (2) Association of Coiniiinnily
Organizations Tor Reform Now, Washington, D.C.; (3) Black .Stale
lunployees Association of Texas, Inc., Dallas, Texas; (4) Washington
Reinvestment Alliance, Seattle, Washington; (5) Nevada Fail Housing
Center, Inc., I,as Vegas, Nevada; (6) Saciainento Housing & Redevel-
opment Agency, Sacrainenlo, California; (7) Nalional Association loi
the Advancement of Colored People, l.os Angeles, California;
(X) Small Business Finance Corp, San Diego, California; (°) Column-
nities for Accounlahk1 Keinveslinenl, l.os Angeles, California;
(10) National Community Reinvestment Coalition, Washington, D.C.;
(I I) Hast Bay Housing Organizations, Oakland, California; (12) Coa
lition for Women's licononuc Development, l.os Angeles, California;
(13) members of the U.S. House ol Representatives; (14) several
members of California's Senate and (ieneial Assembly; ami
(15) ollicials from several local communities, including mayors, mem-
bers ol city councils, and repiesenlalives of local governmenl agen-
cies.

22. Other issues raised by coinmenleis commending oi crilici/iug
theCRA performance record of the institutions involved or discussing
the elfect of Hie proposal on the convenience and needs factor also
have been caielully consideied by the Board. Many of these com-
ments are addressed throughout this order.

housing-related linancing through intermediaries anil loan
pools on a local and nalional level.

Coimuenters opposing the proposal characterized elforls
by Wells Fargo and First Interstate in home mortgage
lending as inadequate to meet the housing-related credit
needs of low- anil moderate-income ("I,Ml") and minority
borrowers in California and other states served by the
institutions. Those commenlers criticized the decision by
both institutions to cease direct origination of mortgage
loans and to refer residential mortgage borrowers to joint
ventures maintained with unalliliated third parties. One
commenter stateil that data lileil tinder the Home Mortgage
Disclosure Act ("IIMDA") and other lending data from
Wells Fargo and First Interstate indicated disparate lending
patterns for FMI and minority borrowers, and inadequate
outreach and marketing elforts to minority residents in
certain areas.

Community development lending. A number of
community-based and nonprolit organizations supported
the proposal because of Wells Fargo's community reinvest-
ment programs and projects. Other commenteis maintained
that Wells Fargo provided less financial support to lending
programs sponsored by community-based organizations,
lending consortia, and community development corpora-
tions than First Interstate, and that the loss of First Inter-
state's snppoit would have a signilicanlly adverse elfecl on
community redevelopment elforls.'1 Those commenters
also believed that alter consummation of the proposal the
level ol community redevelopment activities in California
would be less than the level of activities provided by Wells
Fargo and First Interstate as independent organizations.

Community reinvestment pledge. Many commenlers
commended the IO-year/$45 billion community reinvest-
ment pledge proposed by Wells Fargo in connection with
Ibis proposal. They pointed out that it was the largest and
most comprehensive pledge made by a banking organiza
lion, anil they believed that specific allocations under the
pledge, such as the $25 billion for small business loans and
$8.5 billion for commercial loans lo middle market busi-
nesses, would signilieanlly benefit FMI areas and small
businesses in California. Other commenteis noted that
WeHs Fargo hail a record ol' meeting or exceeding Us prior
community development pledges.

Some commenters criticized the pledge as lacking crite-
ria for making funding decisions, and they raised questions
about its enforceability. Those commenlers contended that
Wells Fargo should be required lo form partnerships with
community based oiganizalions lo decide how the funds
would be allocated. Some commenlers noted that Wells
Fargo had not indicated a plan lo address llie credit needs

23. Some coiumenlcis questioned whether specihe CRA related
commitments that had been made by first tulerstate would be honored
by Wells Hugo. Other coinmenleis expressed concern that Fiisl IIIKT
stale's sluing lecord of ehaiilable contributions in laige urban areas
like l.os Angeles would not be continued by Wells Fargo.
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of areas outside California that were currently served by
First Interstate.M

linuichcs and hntncli closings. A number of commenl-
ers raised issues about Wells Fargo's emphasis on provid-
ing banking services through "alternative distribution
points" in local supermarkets. Some commenters argued
that Wells Fargo's strategy ol' focusing on delivering bank-
ing products and services electronically and through super-
market facilities would impede access (o these products
and services by unsophisticated people and would dispro-
portionately disadvantage elderly and immigrant custom-
ers, as well as residents in I .Ml, minority, and rural areas.
Other commeiHers contended that this approach did not
adequately serve I,Ml areas and areas with predominately
minority residents because these areas are not generally
served by supermarkets. The commenlers also maintained
that many communities would be adversely affected by
Wells Fargo's announced decision to close a large number
of First Interstale's "brick and mortar" branches in connec-
tion with this acquisition."' Some commenlers believed
tlii.it the level of service provided by Wells Fargo at its
branches lo small business and retail customers was less
personalized, and generally inferior to, thai of First Inter-
state.-"

24. A lew commentets maintained thai Wells largo should meet
with community-based organi/alions and reach agjcemenls lo provide
loans, granls 01 assistance in specilic amounts, or to participate in
particular piogiams or piojecls While communications by depository
institutions with community groups piovide a valuable melhod ol
assessing and determining how an institution can best address the
credit needs ol the community, tile Hoard believes lhal the CRA does
nol requiic thai a dcpositoi y iustilulion enter into agrecmenls with any
organi/alion. Accordingly, in levicwing the proposal, the Boaid has
focused on the programs and policies lhal Wells l;argo has in place to
serve Ihe cicdit needs ol ils eoinmuinlies. See I'ljlli iluril litinttirp, SO
I'cdcrul Reserve Hiillelin X3X (1994).

25. Some commenters raised concerns lhal Wells I'argo's plans to
close a number of I'hsl Interstate branches would tcsull in a large
number of vacant buildings in California, which would lall into a slate
ol' disiepair or become targets for gtafliti. One conimenter also crili
ciyed Wells Hugo's maintenance ol pioperlies that H acquired in
satisfaction ol debts pieviously eoniiaeted in the southern seUoi of
Dallas, Texas. In response lo these concerns. Wells hu'go stated that il
has and would continue to maintain the piopcrties lhat it occupies or
owns in a responsible manner, and would pursue opportunities lor
ell'ective use ol the branches lo be closed.

26. Seveial commenteis believed lhal Wells la igo ' s ellorls lo attiacl
and hire ininonty and women vendors are inadequate and staled lhal
Wells I'argo should acquiie mine goods and services liom businesses
owned by women and minorities. Some ol the coiuinenlers maintained
lhat Wells l;aigo should implement minority vendor outreach pio
giams lo inloim ininoiity vendors about oppoiluiuties and should
conduct seminars lo introduce minority vendors to available contract-
ing oppodtinilies. Wells f'aigo indicated lhal il encoinages the use ol
Minority/Womcn/Disahled Owned Business Knterprisc vendors
thioughout the company. Wells baigo also has indicated Us intention
to develop, wilhiu the next yeai, puichasing goals lor Minonly/
Women/Disabled Owned Business Hnlerprise vendors, and has sel a
long-term goal ol purchasing 40 peiccnl of ils goods and seivices
Irom businesses owned by women, niinorilies. and disabled indivi
duals.

U. CRA Performance Evaluations of Wells Fargo
and First Interstate

The Hoard has carefully reviewed the CRA performance
records of Wells I'argo and First Interstate and their subsid-
iary depository institutions, particularly the relevant re-
ports ol examinations of the CRA performance. The Board
also has carefully considered the comments and testimony
presented at lite public meetings and in written submis-
sions, •'' as well as Wells Fargo's responses to those com-
ments. The Board has reviewed this information and all
other relevant facts of record, in light of the CRA, Ihe fair
lending lawsJS and other relevant credit-related laws, the
Board's regulations, and the Statement of the Federal Fi-
nancial Supervisory Agencies Regarding the Community
Reinvestment Act ("Agency CRA Statement").2''

The Agency CRA Statement provides that a CRA exam-
ination is an important and often control/ing (actor in the
consideration of an institution's CRA record and lhal re-
ports of these examinations will be given great weight in
the applications process.10 Wells Fargo's lead bank, Wells
Fargo Bank N.A., San Francisco, California ("Wells Fargo
Bank"), which controls more than 97.6 percent of Wells
Fargo's total assets, received a CRA performance rating of
"outstanding" from ils primary federal supervisor, the
Oflice of the Comptroller ol the Currency ("OCC"), at its
most recent examination for CRA performance as of April
1994 ("Wells Fargo Examination").-" This represents
Wells Fargo Bank's third consecutive outstanding CRA
performance rating since January 1991.

First Interslale's lead bank. First Interstate Bank of Cali-
fornia, Fos Angeles, California ("FTCAL"), which con-
trols almost half of First Interstate's total assets, received a
CRA performance rating of "outstanding" from the Fed-
eral Reserve Bank of San Francisco ("Reserve Bank") at
ils most recent examination for CRA performance as of
August 1995 ("FICAL Examination"). All other subsid-
iary banks of First Interstate received either "outstanding"
or "satisfactory" ratings in their most recent CRA perfor-
mance examinations by the OCC, their primary federal
supervisor.''

27. Some conunenleis mainlained lhal Ihe number ol cominenters
supporting this proposal should be discounted because many of iheni
had icceived giants or other services from Wells h'argo. The descrip-
tion in this order ol Ihe number ol conmicutcrs does not represent a
weighing by the Hoard of the comments. The Board has considered
Ihe testimony and written submissions of all commenters supporting
and opposing this proposal in light ol the full record in this case and
Ihe faclors Ihe Board is required lo consider under the BIIC Act.

2X. Ihe I'.qual Cicdil Opportunity Act (IS ll.S.C. § 1691 et set/.)
C'l'X'OA") and the I'aii Housing Act (42 U.S.C. § 3601 el set/.) are
collectively icleired lo as "lair lending laws."

29. 54 I'ftleial Register 13,742 {19X9).
30. 54 l-etleml Register at I \ 7 4 2 .
31. Wells Kugo Bank, N.A., I'hoenix, Au/.ona, a tie novo credit

card bank loiined in 1995, and Wells I'argo I1SIJC Trade Bank, N.A.,
San liancisco. California, a tie novo bank approved by order dated
Septembei IK, 1995 (XI Vetleitil Reserve Bulletin 1037 (1995)), have
not been examined loi CKA performance.

32. The ratings are sel forth in Appendix K.
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C. Wells Fargo Hank's CRA IViiornuuice Record

In general. The Wells largo Inanimation found that the
bank's community delineation was reasonable and did not
arbitrarily exclude 1,MI neighborhoods, Examiners noted
that Wells I'argo Bank's geographic dislribuiion of credit
extensions, applications, and denials was reasonable, and
that the distribution ol' consumer and business credit was
consistent with demographic patterns in the bank's com-
munity. Wells I'argo has staled that I he delineated commu-
nity for the combined institution would consist of all areas
currently included in the delineated community of each
institution.

The Wells I'argo Kxaminalion found that the bank's
ascertainment of community credit needs, which consisted
of community contacts, outreach piogiains, and an annual
internal bank-wide survey of credit needs, was extensive,"
lixaminers also concluded that the bank's marketing pro
gram was designed to inform all members of the commti
nity of its credit services, including specific advertising and
alternate marketing methods to reach I.Ml individuals."
I''or example, the bank advertised nioilgage products in
Spanish and Knglish and printed product brochures in
Knglish, Spanish, Korean, Chinese, and Vietnamese. The
Wells [''argo lixamiuation also found that the bank had
engaged in several direct mail campaigns to market its
mortgage, consumer, and small business loan products.1'1

These direct mail eiforls included a joint campaign in
Spanish with a local Los Angeles company experienced in
marketing to the Hispanic community in central 1 .os Auge
les. Wells I'argo Hank also pailicipaled in numerous con-
ferences, seminars, and community activities, several ol
which specifically focused on small businesses owned by
women and minorities.

Small business lending. Wells I'argo Hank's business
strategy for lending activities focuses on commercial and
corporate lending. The strategy includes an emphasis on
small business lending."' Wells I''argo Hank made '24/J57
new small business loans, totalling approximately

33. Hxamineis noled thai the bank's management maintained ongo-
ing and productive contacts with a wide lange ol organizations,
including I'edeial, stale, and local public ollicials; community, minor
ity, and consumer gioups; alloidable housing developers; small busi
ness owners; and nonpiofil agencies. Inloimalion derived lioin ihese
contacts was used in the development ol new products as well as in
modiliealions to existing pioducls.

.14, Several commenters crilici/ed Wells Hugo Bank's outicach and
marketing elloils lo minority lesidenls in eeilain geographic areas,

35. One commenlei contended that Wells Hugo Hank does mil
market its small business loans in the South Itioux, New York Wells
Hugo Hank indicated that the bank acquires small business piospccl
lists tiom national third paily suppliers and uses inlernal selection
criteria that are not limited geographically by zip code or census tiact.
While Wells I'argo Hank is located in Cahloinia and does nol opeiale
any otlices in New Yoik slate, the bank repoiled that, in 1995, il sent
9,7X9 solicitations Inr revolving small business hues ol credit lo small
businesses in the South Bronx.

3d. Wells I'argo Hank dclines small businesses as businesses with
annual revenues of $5 million oi less, [lie Hank indicated Ilia! moie
than XO pel cent ol' its 1995 small business loans in California weie loi
$50,000 or less.

$1.2 billion, in 1994, and 2c!,660 new small business loans,
totalling approximately $1.1 billion, through Septem-
ber 30, I'WS,1' Ol these loans, (>,4K7, totalling approxi-
mately $J5 I million, wetc made lo borrowers in I,Ml
census tracts in 1994. During the fust nine months of 1995,
the bank made 7,540 loans, totalling appioximately $.UM
million, to borrowers in I.Ml census tracts.

Under its Com m tin ity and licouomic Development I ,oan
Program ("(TT)I, Program"), Wells I'argo Hank oilers a
number of business loan products, including loans lo small
businesses, businesses owned by minorities and women,
and small farms.'" Iixamiiiers concluded thai the bank's
performance in lending to small businesses and small farms
was strong.

Wells 1'argo Hank is actively involved in a number of
olhei small business lending programs.1'' In particular, Ihe
Wells I'argo Examination noted that the bank strongly
supported state legislation to create the California Capital
Access Program ("CalCAP"), which allows small busi-
nesses thai do nol qualify for traditional bank financing to
raise capital through a loan funded jointly by the slate and
the bank.10 Since April 1994, Wells I'argo Hank has made
approximately 1,000 small business loans under CalCAP,
totalling $140 million. In addition, examiners noted that
the bank is Ihc largest Small Business Administration
("SBA") 504 lender in California.11 Other Wells I'argo
Hank special lending programs include an alliance with the
National Association of Women Business Owners to pro-
vide a new $1 billion loan fund for women business
owners nationwide and a Minority Business I ,oan Outreach
Program to facilitate loans lo minority business conununi
lies in California. In addition, in 1995, Wells I'argo Bank

M. III is includes Small Business Adniinishation. C 'ahloi ilia ( apital
Access I'rograiu, small lann loans, and loans made undci olhei
goveinnienl guaranlced lending piogiains. kady in 1995, ihe bank
announced a goal of $2 billion lor new loans to small businesses in
California by the end of 1995. Wells Hugo Bank indicated that
preliiniuaiy resulls ol 1995 loan appiovals show Ihal the bank ex
cceded ils $2 billion small business lending goal by appioxuualely
$ 1.7 million.

3X. Wells Hugo Bank defines small fauns as fauns with annual
icvenues ol %\ million oi less.

39. Wells baigo Bank oiiginalcs small business loans lluough Us
blanches, by telephone, lluough diiecl mail solicitations, and lluough
the use ol speciali/.cd business liuaiicing olliceis. who aie trained
specifically to help small business owneis. In addition. Wells Hugo
indicated Ihal ils National Business Hanking Centei, a new telephone
banking, center, allows small business customers lo address all llicir
banking needs 24 hours a day, seven days a week, wilh a telephone
call. I'oi example, small business cuslomeis can handle account
maintenance, funds liausfeis, pioblem icsolulion, ciedil line incieases,
consultations, ami oveidiall uolilication, and can open new accounts
by using ihe National Business Banking Cenlei.

40. CalCAl* assisls small businesses by using public money to
attiact privale seclor linancing and by pioviding timely divisions on
the government's guarantee.

41. Ihe SBA 504 loan piogiam oilers gicatci uuderwi Uiug llexibil
ity and lougei terms on teal eslalc and major equipment, the bank's
dala show il made 295 SBA 504 loans, totalling $125.7 million, in
1994, and 324 SBA 504 loans, loialling $I2X.9, through Novem
bei 30, 1995. Wells Hugo Bank also oilers several other types of SBA
loans.
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committed to make a total of $50 million in senior secured
hank loans for projects funded by the l.os Angeles Com-
munity Development Bank ("I.ACDB"), which is sched-
uled to open in 1996. 'The LACDB is a multi-hunk, city and
federal elloil lo provide venture capital lo small businesses
to finance business expansion in the economically disad-
vantaged areas of South Central l.os Angeles and the
San Fernando Valley.

Wells Fargo Bank also has provided investments, contri-
butions, and technical assistance for several organizations
that provide micro-loans and/or start-up small business
financing. These organizations include the Kern Small
Business Loan Fund, Operation Hope, the Pasadena I inter-
prise Center, the San Francisco Renaissance, Assign Inter-
national, the Black Fconomic Development Task Force,
Inc., the City Heights Community Development Corpora-
tion, and the Community Financial Resource Center. In
particular, the bank recently announced a $500,000 invest-
ment in the Vermont Slauson Community Development
Corporation, which provides micro-lending for start-up
small businesses in South Central l.os Angeles.

Housing-related lending. Wells Fargo Bank participates
in various allbrdable housing activities, including lending
to developers of city-sponsored, nonprofit and for-profit
housing development projects. For example, the Wells
Fargo Examination noted that Wells Fargo Bank had com-
mitted $106 million to (he development of 1,507 alfordable
housing units in 20 development projects in 1994. [Examin-
ers also found that Wells Fargo Bank hud provided a
$2.5 million capital investment in the California liquity
Fund, a nonprofit alliliate of the Local Initiatives Support
Corporation ("f.ISC"), which provides equity for the de-
velopment of low-income housing projects throughout Cal-
ifornia; approximately $2 million in capital contributed to
organizations that sponsor allordable housing or small
business loan pools; and a $6.2 million line of credit lo Ihe
San Diego Housing Commission for a loan pool lo support
rehabilitation in LMI communities. In addition, examiners
noted thai Wells Fargo Bank had committed $50 million to
a $300 million lending pool established by the Bay Area
Residential Investment and Development Group to fund
the construction of up to 5,000 very low-, low-, and
moderate-income housing units.

Since the Wells Fargo (Examination, the bank continued
to provide construction financing for alfordable housing,
including the extension of 63 affordable housing-related
loan commitments, totalling $270 million, through Septem-
ber 30, 1995. Wells Fargo Bank also stated that it commit-
ted over $30 million to the California Community Rein-
vestment Corporation's ("CCRC") revolving loan pool,
which provides funds for permanent linancing of alford-
able housing projects. CCRC lias funded over 10,000 units
of housing in California since 1989, and Wells Fargo Bank
is the second largest investor in the CCRC. In addition,
Wells Fargo Bank made a $1 million contribution lo I,ISC
in 1995 to finance nonprofit community development cor-
porations, to construct affordable housing, and to provide
services in low-income urban and rural communities in

California.'1- Wells Fargo also olfered mortgage products
under the CFDL Program that feature no points, no appli-
cation fees, and downpayments as low as 5 percent.

In April 1995, Wells Fargo Bank announced a joint
venture wilh Norwest Mortgage, Inc. ("Norwest Mort-
gage"), called Towne Square, Inc. ("Towne Square"),
whereby Norwest Mortgage will underwrite and fund and
Wells Fargo Bank will service residential mortgage loans
made to Wells Fargo Bank customers.4' First Interstate has
entered inlo a similar arrangement wilh PI III Mortgage Co.
("pun").

A number of conimenlers argued that these joint ven-
tures indicate thai Wells Fargo Bank is no longer commit-
ted to serving the mortgage credit needs of its communities
and, consequently, that the bank's performance under the
CRA is inadequate. The Board notes that the CRA contem-
plates that depository institutions may choose to focus on
addressing particular credit needs of the community consis-
tent wilh the bank's overall business strategy, and that the
CRA does not require banks lo provide any specific type of
loan product or to participate in any specilic type of loan
program. As explained above, Wells Fargo Bank has fo-
cused its activities principally on commercial lending and
has established and implemented significant commercial
lending programs throughout its delineated community.
The joint venture wilh INorwesl Mortgage is an attempt by
Wells Fargo Bank to assure that customers throughout its
delineated community continue to have access to mortgage
credit, while allowing Wells Fargo Bank lo focus its atten-
tion on the small business credit needs of it community.'14

Moreover, Wells Fargo Bank is a substantial source of
credit for the construction of alfordable housing.

The Board also has reviewed IIMDA data in considering
comments relating to the past mortgage origination activi-
ties of both institutions. Those dala indicate thai from 1993
to 1994 Wells Fargo Bank increased its percentage of loan
originations lo minorities from 25.7 percent to 40.5 percent

42. Wells Fargo Hank estimated thai approximately one-third of its
loans for construction financing of allbrdablc housing have .supported
affordable housing in rural areas. The bank also indicated that it is
actively involved in linancing uiral sell-help housing projects spon-
sored by Ihe Farmers Home Moilgage Administration and the Califor-
nia Housing Finance Agency.

4.1. Wells I'aigo Bank believes that the joint venture will result in
many benefits to its customers, including moitgage loans with mote
llexible underwriting criteria under an arrangement with the Federal
National Mortgage Association, access to Norwest Mortgage's Fed-
eral Housing Administration ("FHA") and Veterans Administration
("VA") loan progtanis, easier application and approval processes, and
the introduction of a counseling program Tor new homebuyers.

44. Several conimenters have criticized tile lending records of these
joint ventures in I,Ml census tracts and census tracts with predomi-
nately minority populations in various cities. Wells Fargo responds
that Norwest Mortgage was selected for its joint venture after careful
consideration of Norwest Mortgage's lending activities involving I,Ml
and minority borrowers. In particular', Wells Fargo notes that Norwest
Mortgage has been recognized for its mortgage activities by the U.S.
Department of Housing and IJihau Development and ranks as one of
the lop live II1A lenders in 1994. Wells Fargo also intends to review
Fiisl Interstate's joint venture with 1*1111 to determine if it should be
retained.
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and to LMI minority borrowers from 5 percent to I 1,2 per-
cent.'^ I'Yom 1993 to 1994, FICAL also increased its per-
centage of loan originations to minority borrowers from
21.3 percent to 27.X percent, and to I,Ml minority borrow-
ers from 4.5 percent to 6.7 percent."' However, IIMDA
data also indicate that there are dispaiities in the denial
rates for both banks according to race.

The Hoard is concerned when an institution's record
indicates disparities in lending to minority applicants, and
it believes that all banks are obligated to ensure that their
lending practices are based on criteria Ihal assure not only
safe and sound lending, but also equal access to credit by
creditworthy applicants regardless of race. The Hoard rec-
ognizes, however, that IIMDA data alone provide an in-
complete measure ol an institution's lending in its commu-
nity. The Hoard also recognizes Ihal IIMDA data have
limitations that make the data an inadequate- basis, absent
other information, for determining thai an institution has
engaged in illegal discrimination in making lending deci-
sions.

Because of the limitations of IIMDA data, the Board has
carefully reviewed other information, particularly examina-
tion reports that provide an on-sile evaluation of compli-
ance by these institutions with fair lending laws. The most
recent examinations of Wells Fargo Bank and FICAI.
found no practices that were intended to discourage credit
applications nor were (here any lindings of prohibited
discrimination or oilier illegal credit practices.47 Both insti-
tutions were found to be in compliance wilh applicable fair
lending laws and regulations.48 Kxaminc-rs noted more-over,
that Wells Cargo Hank's board and senior management had
written policies and procedures that elfectively support
compliance with fair lending laws, and that the bank's
personnel at all levels receive regular training on compli-
ance with fair lending laws and regulations. The Wells
l-'argo Kxaminalion also found Ihal the bank actively solic-
ited applications for its credit products throughout its delin-
eated community.

Community development and other lending- The Wells
I'argo Kxaminalion found that the bank engaged in a vari-

45. The hank also repotted an increase in loan applications for Ilie
acquisition ol properties localed in I.Ml census tracts and census
tracts with predominantly minority populations and from minority
applicants fur the review period, despite a decline in these applications
lor lenders in ihe aggregate.

46. From 1993 to 1994, the percentage ol applications from African
Americans increased from 2.9 pcicent to 4.4 percent, Ilispanics from
S.5 percent to 12.d pcicent, and Asians lioin i S percent to 4.1 per-
cent.

47. Several conmiciiteis made geneial allegations that Wells I'argo
violated fair lending laws.

4X. One commenter's allegations legarding I'ust Inleistale's compli-
ance with lair lending laws were considered hy the Hoard in the iirst
Interstate Hancorp, SO V'eilcral Reserve Hiillclin 1016 (1994) (order
daled September 22, 1994) ("Sacramento Savini; Ortlei " ) , and foi the
reasons discussed in that older, which arc incorporated heiein, were
determined not to warrant denial ol the application. 1 he recent MCAl.
Kxainination noted two technical violations ol Ihe HCOA. lixaniiners,
however, determined that the violations weie isolated and did not
adversely affect Ihe hank's performance under (he CKA.

ety of community development activities, including loans
totalling approximately $400 million for community revi-
talization and job retention initiatives since 1991, donation
of office space to community-based organizations, and
sponsorship of educational seminars and credit-related
Hade shows, Fxatniners also uoled that Wells Fargo Bank
engaged in a number o( programs to assist disaster relief
throughout California. I''or example, the bank provided
grants, low-interest loans, and unsecured loans to support
(ire, rainstorm, and earthquake relief. In addition. Wells
Fargo Bank participated in the Rebuild I.os Angeles Com-
munity Lending Corporation, which was formed in 1992
after the civil disturbances in Los Angeles.

Wells I'argo Bank indicated that it also provides eco-
nomic development contributions to programs thai increase
the supply and availability of entry-level employment op-
portunities and that help provide employees entering the
workforce with current workplace skills. In addition, the
bank stated that it provides both stall and financial contri-
butions to organizations that oiler credit education and
counseling services, such as the Los Angeles Community
Financial Resource Center and Consumer Credit Counsel-
ors.4"

Wells I'argo Hank also oilers a variety of consumer
products designed to help meet the credit needs of its LMI
communities, including Ihe Installment Loan Low Income
Finance Terms and Credit Card Low Income Finance
Terms products (collectively, "L.I.F'.T. loans"), and Se-
cured Credit Cards. L.I.F.T. loans, which are extended only
to low-income borrowers, feature low minimum loan
amounts starling at $500, and offer smaller monthly pay-
ments through longer terms. Wells Fargo Hank indicated
that it set a $10 million goal for originating both auto and
consumer L.I.F'.T. loans in 1995, and noted that, through
October 31, 1995, the bank made 9,1 16 consumer L.I.F'.T.
loans, totalling $31.6 million.''"

Community reinvestment pledge. In connection with this
proposal, Wells Fargo announced a 10-year, $45 billion
community reinvestment pledge ("CRA Pledge") . s l The
major elements of Ihe CRA Pledge include Ihe following:

(I) $7 billion in alfordable housing and community
development, including construction financing for al-

49. In response to coinnienlers who expressed concent that ccilain
types of loans, loan progiams, or investments olfeied hy I'hsl Inter-
state would cease al'ler consuinmalion i>i the proposal, Wells l ingo
staled thai it will review all existing first Interstate lending commit-
ments, programs, and investmenls, as well as its own CRA-rclalcd
activities, and would continue to paitieipate in those activities that
work best in assisting to meet community needs.

50. Wells Fargo Hank indicaled that, in 1994, it originated I,:!S7
consumer I..I.LT. loans, totalling appioximalely $4.1 million, in I .MI
census tracts, and thai dining the lust nine months of 1995, it origi
nated 2,606 consumer L.I.KT. loans, totalling approximately
$7.9 million.

51. Several coininentcis chaiacteii/.ed Wells 1'argo's pledge as a
public relations slialcgy designed to win public opinion and con-
tended that the pledge is loo vague and is largely unenforceable. The
Board's consideration ol Wells l ingo 's record of CKA peifoiinance is
based on all the facts of record, and Wells Cargo's pledge for future
peiforniancc is only one aspect of this consideration.
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lordablc housing development, and non-residential
eommunity/eeoiiomie development projects that oiler
neighborhood stabilization and job growth;
(2) $8.5 billion in commercial loans to middle market
businesses in support of economic development, includ-
ing loans to businesses which are at least 50-pereenl
owned and controlled by minorities, women, or disabled
individuals, and loans to businesses located within estab-
lished Fnterprise or Hmpowennent Zones;
(3) $25 billion in small business loans to businesses
generally smaller than those served by the Commercial
Hanking Group,'-' and small ['arm loans;
(4) $2 billion in residential second mortgage loans to
one-io-l'our unit owner-occupied properties located in
low-income census tracts, or to I.Ml borrowers regard-
less of properly location;''1

(5) $2 billion in consumer loans to low-income individu-
als who do not meet the standard underwriting require-
ments lor a loan, but have established some credit and
employment history; and
(6) $500 million in equity investments in community
development projects.

hi addition to its CRA Pledge,Wells I'argo also has pledged
that the organization would make at least $300 million in
corporate contributions over 10 years, 75 percent of which
would be devoted to community economic development
projects, social services for the disadvantaged, and educa-
tional elforls primarily designed to benefit low-income,
disabled, and minority students.vl

Wells Fargo notes that its 1990 pledge of $1 billion in
CRA-relaled lending over seven years under its CFDL
Program was exceeded in two and a half years. In addition,
in April 1993, Wells F-'argo pledged $5 billion in CRA-
related lending over ten years, and projects that the goal
will be exceeded in approximately three years.'1''

Brandies and branch closings. A number of comment-
ers have raised concerns that the branch closures projected
by Wells Fargo in connection with this proposal would
have an adverse ell'ecl on access to banking services,
particularly in LMI communities. Many conimenters also
expressed concern with Wells Fargo Bank's general strat-
egy of closing traditional "brick and mortar" branches in
favor of smaller in-slore branches and banking centers.
These conimenters contended that the in-store banking
centers would not serve the needs of customers as well as

52. Wells Cargo's Commercial Banking ( lump generally markets
credit to businesses wilh annual sales in excess of $5 million.

53. Several coniineulers maintained that Wells Cargo's CRA Pledge
does not meel the needs of I.Ml rural aicas, particularly in central
California and outside California.

54. Wells I'aigo also intends to honor all the chaiilahle contribution
commitments made by I'lCAl, to date.

55. Wells I'argo contends that the CRA Pledge incieases the amount
of community lending for both insulations. Wells I'argo notes that, in
1W3, I'lCAl, announced a separate ll)-ycar/$2 billion lending pledge
which, when added to Wells Pargo's earlier pledge of $5 billion,
would make the aggregate CRA related lending goals lor both institu-
tions $7 billion.

traditional branches, particularly small business customers
and residents of I,Ml communities. In addition, some com-
menters expressed concern that Wells Fargo's focus on
electronic banking facilities, including banking by personal
computer, would not serve the needs of the elderly, the
disabled, non-Linglish speaking individuals, people without
access to or familiarity with electronic facilities, and LMI
neighborhoods.

The Board has carefully considered these and the other
comments regarding branching in light of the facts of
record. Wells Fargo has indicated that it has not finally
determined either the number or location of branches that
will be closed or consolidated as a result of this transaction.
Wells l;argo has explained that a decision regarding branch
closures and consolidations cannot be made until it has had
an opportunity to obtain and evaluate data regarding cus-
tomer usage of various facilities. Wells I'argo has provided
a preliminary indication of branch locations that are, orate
expected to be, under review. More than 55 percent of the
branches under review are within one-half mile of another
traditional full-service branch operated by Wells I'argo,
more than 75 percent are within one mile of another
full-service branch, and approximately 93 percent are
within 1.5 miles of a traditional full service Wells I'argo
branch. Nearly all of the ollices under review are also
within closer proximity to an in-store banking facility.

Wells I'argo has indicated that it would follow its exist-
ing branch closure policy before closing any branches
acquired in this transaction. Under this policy, the bank's
Community Development Department must analyze a
number of factors before determining that a branch may be
closed. These factors include identifying the impact of the
branch closure on customers, evaluating alternative loca-
tions and facilities to service customers, analyzing patterns
of customer tisage, and analyzing a number of real estate
issues, including the attractiveness and usefulness of the
facility. An important element of the branch closure policy
is an on-site visit to the branch and the all'ected neighbor-
hood by a member of the bank's Community Development
Department to assess the potential ell'ect of a branch clo-
sure on the availability of banking services in the commu-
nity before a decision is made whether to close Ihe branch.
A member of the bank's Community Development Depart-
ment also responds to concerns expressed by community
representatives about proposed branch closings and assists
in determining actions that can be taken to mitigate those
concerns.

The Wells Fargo Kxamination found that the bank's
record of opening and closing branches reflected respon-
siveness to the needs of its community, and that branch
closures did not adversely allect access to the bank's loan
products and services.56 Kxaininers noted that the bank's

56. One coinnienler claimed lhat Wells h'argo Bank closed a large
number of blanches since the bank's last CRA examination, and lhal
Ihe Board should icview the impacl ol these closures on the conve-
nience and needs of the community. Wells I'argo indicated lhat, in
recent years, Ihe bank has closed a number of branches, but has
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i'ormal branch closure policy requires liianagcmciil lo con-
sider the potential impact on the community before closing
a branch, and thai the bank refrains from closing branches
in areas where there are no oilier Wells I'argo Bank
branches nearby.

In order lo address the specific concerns raised by com-
mentors regarding branch closures thai may result from
this proposal, Wells I'argo indicated that il will not close
branches in LMI communities withoul olfering alternative
facilities to meet Ihe needs of the surrounding neighbor-
hood.''7 In addition, Wells I'argo staled thai il is continuing
to identify opportunities for new banking outlets in low-
income communities, independent of this proposal,1" and
would consider locations other than supermarkets in areas
where no major supermarkets are available. Wells I'argo
also indicated that it wotdd continue lo be flexible in the
design of in-slore banking outlets to accommodate commu-
nity needs, including small business needs.v>

As noted above, a number of commenlers also expressed
concern about the strategy followed by Wells I'argo of
converting traditional branch bank locations to banking
centers in supermarkets. Wells I'argo has explained that its
overall strategy is lo increase Ihe number, access, and
convenience of distribution points for banking services so
that it can better serve its communities.''" A major compo-
nent of this strategy is lo oiler products and services
through in-store branches and in-store banking centers/'1

The supermarket branches and banking centers operated by
Wells I'argo typically are open for longer hours than tradi-
tional branches and typically are stalled with bank person-
nel seven days a week as well as during evening hours on
weeknights. Personnel al supermarket branches and bank-

established a greater number ol banking outlets than it has dosed, in
an ellbrt to expand its disliibution system and enhance customer
convenience and accessibilily.

57. Wells I'argo indicated that, in addition lo majoi supermarket
chains, it has enteied into anangenicnls with smaller grocery store
operations, hi addition, where there is no giocciy slore branch alterna-
tive, Wells 1'argo maintained 11 nil il would not close a traditional
branch unless there is a convenient traditional blanch ucaiby.

58. for example, Wells bargo indicated that il was in the piocess or
opening three new kinking outlets in South Central l.os Angeles.

59. Wells l-'argo indicaled that it is committed to using technology to
improve its level of service and variety of products, and to meet ihe
needs of customers lor alternative delivery systems. Wells I'argo
indicated that, because lesidcnts in I,Ml communities may not yet be
able [o use new technology to obtain banking sei vices, il would /ely
on other delivery systems in those communities, including an in-
creased numbei ol slalled banking outlets.

60. I;or example, Wells b'aigo indicated Ihal, in 1995, il incieased ils
number ot banking outlets by 54 percent, and now lias a total of 974
distribution points in California as compared lo 63.\ in 1994. Wells
I'argo estimated thai, by yeai-end 1996, Ihe bank will have approxi-
mately 1,318 banking outlets in Calilornia.

61. An in-slore blanch is slalled with 4 6 lull lime banking olliceis.
and generally can conduct Ihe lull lange of retail blinking seivices
available at a traditional branch. An in store banking cenlei is
equipped with an ATM, a '/"4-hour telephone line lo Wells largo
Bank's customer seiviee cenler, and a sales kiosk, is slalled by a bank
olliccr, and can conduct the full range of retail banking seivices
available at a traditional branch, other than cheek cashing and mer-
chant coin and cuirency services.

ing confers accept loan applications and assist customers in
applying for loans, opening new accounls, answering ques-
tions regarding banking, services, and assisting, customers
in using Ihe ATMs and lelephonc services. In-store
branches and banking centers focus on providing banking
products and services lo retail customers.

Wells I'argo curiently addresses Ihe credit needs of com-
mercial customers, including small business customers,
through a combination of business loan representatives
who operate out ol regional business loan centers and full
service branches. Wells I'argo expects lo continue to em-
phasize its business loan representatives as the direct con-
tacts for business lending activities. In addition lo direct
contacts with business loan representatives, Wells I'argo
will accept small business loan applications al all of ils
in-store branches and banking centers. Wells I'argo also
staled that it will continue to attempt to ensure that a
traditional branch is located within a reasonable distance to
areas with a high coiiceiilralion of small retail businesses
Ihal need coin and cash services. In addition, Wells I'argo
is planning to open Merchant Hanking Centers Ihal are
tailored to the specific needs of small businesses and will
oiler a full line of business services, including coin and
teller services.

I). First Intoistate's CKA Performance Record

Record in California. The I'K'AI. Kxamination found that
Ihe bank's community delineation was reasonable and did
not exclude any I,Ml areas that the bank would be ex-
pected to serve. I Examiners also concluded thai I'lCAI,
elfectively markets ils products and services in a manner
that ensures that all segments of ils local communities are
aware of those products, including advertisements in lin-
glish, Mandarin, and Spanish in various local print me-
dia/'1 I'lCAI, also conducts various direct mailing cam-
paigns wilh prospect lists developed by outside agencies
and from its existing customer base.

I'lCAI, engages in lending activities through a number
of programs designed to help ineel the credit needs of its
local communities, including, LMI neighborhoods/''
lixaminers noted that l-'ICAL had exceeded its 1993
l()-year/$2 billion lending, commitment to make loans to

62. One comiiH'iilei alleged ihal I'K 'Al. does not elleclively markel
its products and seiviccs in LMI areas and communities wilh predom-
inantly niinoiity residenls anil Ihal Ihe hank lacks an elfective meeha
nism to measure Ihe success ol ils marketing elfoils.

63. Several cominenlers contended that first lulerslale, lias not
complied with the commitments matte in ihe Sacramento Savings
Order. Coninieiileis also raised concerns about whelher Wells I'argo
would continue lo comply wilh commitments made in the Saciainenlo
Savings case and in connection wilh birsl Inteislale's acquisition ol
San Diego financial Corpoialion, San Diego, California, I'irsl Inter-
state Hancorp, SI) I'ederal Ueseive Iliilletin 351 ( 1 9 9 4 ) . Based on all

the lads ol recoid, including infonnalion from Wells Hugo and
supcrvisoiy lepoils of Ihc federal Resci vc Bank ot San francisco
("keseive Bank"), the Board concludes that first Interstate has com-
plied substantially with Ihe commitments made in the Sacrimieiiln
Savings Order.
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assist in programs tor the construction and acquisition of
low-income single anil multi-family housing, state and
federally guaranteed loan programs, small business devel-
opment and expansion, and nonprofit eomniunily-based
organizations/'1 The bank also commilled $50 million to
fund a portfolio loan program, the Mortgage Assistance
Program ("MAP"), with llexible underwriting criteria for
nonconforming mortgage loans.6'' In addition, examiners
noted that 1'IC'AL oilers several other specialized mortgage
programs to help meet the needs of I.Ml individuals,
including:

(1) The Down Payment Assistance Program, which of-
fers below-market interest rates,
(2) The Home Buyers Assistance Program, which allows
downpayments to consist of a gift from a family member
or a grant, and
(3) The Community Advancement Program, which is
available to residences in LMI or predominantly minor-
ity neighborhoods.

These mortgage products also finance up to 95 percent of
the appraisal value of the home.'1'1 In addition, FICAL
actively participates in I'll A, VA, and Farmers Home Ad-
ministration loan programs.'1'

The FICAL Examination also found an increase in the
bank's level of small business lending.<M In addition, exam-
iners noted favorably FICAL's small business lending ac-
tivities through its Government Guaranteed Lending Unit
and its support of the statewide California F.conomic De-
velopment Lending Initiative ("CEDI.I"), a small business
loan consortium.(>l) FICAL participates in community de-
velopment lending activities through two specialized lend-
ing units in its Community Lending Department, the Kco-
nomie Development Unit70 and the Alfordable Housing

64. FICAI.'s 1994 Icmling goal was $214 million ($1 10 million in
mortgage lending, $17 million in allordable housing, $70 million in
small business lending, and $17 million in government guaianteed
lending). FICAL originated more than S37 I million in loans in 1994.

65. In 1994, l-t('At. funded $16.9 million under the MAP program,
and the hank funded an additional $3.1 million unilei the program, as
of August 1995.

66. One eonunenter alleged that denial rates under this program
weie too high.

67. Fxaniiners noted that FICAL I muled 298 I'll A and VA loans,
totalling approximately $24 million in 1994 (includes applications
received in 1993 and funded in 1994).

6H. One eommenler criticized FICAL's small business lending as
insulticient lor an institution ol its size. The FICAL Kxamination
noted that, in the first two quarters of 1995, the hank extended I 1,738
small business loans, totalling $265 million, compared to 10,095 small
business loans, totalling approximately $65 million, in the first two
i|uartcrs of 1994. FICAL defines small business loans as loans in
principal amounts of $250,000 or less.

69. Wells Fargo has agieed to honor I'ICAI.'s commitments to
Cl'.DU.

70. The Lconoiuic Development Unit extends credit to organiza-
tions providing basic social seivices, promoting economic develop-
ment and creating jobs in low-income areas, such as nonprolit gioups
and organizations owned by minorities or women and new and ex-
panding businesses. The I'lCAl. Examination noted that this unit had
oiiginated 41 loans, totalling $14.5 million, and has made seven loan

Unit.71 [''ICAL also offers First Intcrstale's Responsive
Specialized Terms ("F.I.R.S.T.") consumer loan program
to meet the special needs of low-income borrowers who
may not meet standard underwriting criteria.72

Record in other states. The Board also has considered
First Interstate's CRA performance record in states outside
California, and in particular, Nevada, Oregon, and Wash-
ington, in light of comments received.71 As noted above,
all of First Inlerstate's subsidiary banks in these states
received either "outstanding" or "satisfactory" ratings
from the OCC in their most recent examinations for CRA
performance (collectively, "OCX' Examinations").74

The OCC Examinations found that the community delin-
eations for all o[ First Intcrstale's subsidiary banks outside
of California were generally reasonable and did not ex-
clude any LMI neighborhoods. None of the banks was
found to have engaged in illegal credit practices or prac-
tices that discouraged applications for credit. Examiners
also determined that the banks' ascertainment efforts were
effective, and that marketing activities were generally ade-
quate and, in some cases, commendable. The banks en-
gaged in various lending activities and community devel-
opment programs to help meet the credit needs of its
communities, including LMI neighborhoods. Examiners
indicated that all these banks offered some type of program
to support allordable housing and small business lending in
their communities, and thai all banks participated to some
extent in federal and local government-sponsored loan
programs. The OCC Examinations, moreover, found that
many of First Inlerstate's subsidiary banks were actively
involved in community development lending programs in
conjunction with local nonprofit organizations or commu-
nity development corporations.

The Fl Nevada Examination determined that the bank
had been active in its efforts to address a significant portion
of the identified credit needs in its delineated community,
and found that the bank's loans for residential mortgages,
housing rehabilitation, home improvement, small business,
and small farms were available throughout the community.

commitments, totalling $8.6 million, since the bank's last CRA perfor-
mance examination in April 1994.

71. the Affordable Housing unit provides financing to developers of
aH'ordable housing for LMI households, including the construction of
new properties and the rehabilitation of existing properties. The
I'lCAl. Examination noted that this unit oiiginated 27 loans, totalling
over $132 million, since the bank's last CRA performance examina-
tion in April 1994.

72. KI.R.S.T. loans have longer terms and provide for lower
monthly payments than standard personal loans and can be unsecured
personal loans.

73. Wells I'argo also initialled that it intends to meet with
community-based organizations outside California to discuss CRA-
related issues in areas outside of California that are served by First
Interstate.

74. The dates ol the CKA examinations for subsidiaries operating in
Nevada, Oregon and Washington aie: I'iist Interstate liank of Nevada,
Las Vegas, Nevada, in September 1994 ("Fl Nevada lixamination");
First Interstate Bank ol Oregon, Portland, Oregon, in November 1994
("Fl Oregon Examination"); and First Interstate liank of Washington,
Seattle, Washington in November 1994 ("Fl Washington Examina-
tion").
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In addition, the LI Nevada Lxamination noted thai ihe bank
ollered a number of credit products lo meet Ihe credit needs
ol its delineated community, including:

(1) Loans under lite State of Nevada Good Neighbors
Program, which provides below market rale mortgages
for LMI applicants,
(2) The City of Henderson Home Improvement Loan,
which focuses on owner-occupied houses I'or low
income borrowers in Henderson, and
(3) Small business loans.

The LI Oregon Lxainination found that the bank had a
strong level of loan originations, with a majority of loans in
ils delineated community, and strong lending perlorinance
in LMI areas, small business loans, and consumer loans.
Lxamincrs also found that the bank provided products that
were responsive lo Ihe needs of its communities, including
consumer loans in amounts as small as .$-(00, a streamlined
small business loan program for loans up lo $250,000, the
use of alternative credit history for a variety of consumer
loan products, and no-minimum-amount mortgage loans.

The LI Washington Lxamination also found that the
bank had a high level of loan originations in its delineated
community and a commitment lo lend lo individuals in
LMI areas and small businesses. In addition, the LI Wash-
ington Lxamiuation noted that Ihe bank's overall level of
lending showed strong growth in all major loan categories.
Lor example, front June 30, 1993, through June 30, 1994,
the bank generated more than $41.2 million in small busi
ness loans of $100,000 or less.

I',. Hll'ect on Hiuploymenl

The Hoard received a number o\ comments expressing
concern that the proposal would result in substantial job
losses among Lirst Interslale's employees and would ad-
versely allecl Ihe Calilornia economy. The HI1C Act spe-
cifically enumerates the factors the Hoard may consider in
reviewing a proposal under thai Acl. These factors relate to
the ellect of ihe proposal on competition, the financial and
managerial resources o\ the institutions involved, certain
supervisory factors, and Ihe convenience and needs o\' the
communities served by the institutions involved. The ellect
of the proposed acquisition on employment in a commu-
nity is not among the factors included in Ihe 111 IC Acl. The
convenience and needs factor has been consistently inter-
preted by Ihe federal banking agencies, Ihe courts, and
Congress lo relate lo the ell'ect of a proposal on Ihe avail-
ability and quality oi banking services in the community.

The Hoard notes in this case that Wells Largo has indi-
cated that it will provide support to displaced employees
and has taken sevetal steps lo minimize any adverse ell'ects
ol this proposal on employment or the economy. Lor exam-
ple. Wells Largo has initialed a hiring freeze in October
1995, and has established special programs, such as reloca-
tion assistance, training, and incentives, lo reassign em-
ployees into growth areas of (lie company. Wells Largo
also has indicated thai severance payments and outplace

meut assistance, such as career counseling anil job search
support, will be oll'ered to employees. Wells Largo also has
announced plans to increase its lending to small busi-
nesses, particularly small businesses located in California,
which Wells Largo believes will help create additional job
opportunities in its community.

Conclusion Kei;<tr(liiif> Convenience and Needs
(Considerations

The Hoard recognizes thai this proposal represents a major
transaction that will allect many communities, particularly
in California.'11 Consideration of ihe elfeel of this proposal
on Ihe convenience and needs of communities is an impor-
tant component of the Hoard's review ol this proposal. As
explained above, llie informal ion in this case demonstrates
thai Wells Largo has a strong record of helping to meet the
convenience and needs ol ihe communities that i( serves.

This record of performance has been demonstrated over
lime and has been strongly rated through the course of
several examinations. Numerous commenlers, including
many community representatives and organizations as well
as individual customers, have provided testimonials regard-
ing the elforts made by Wells Largo.

Lirst Interstate also has demonstrated a strong, commit-
ment to ils communities. Wells Largo has indicated that il
will review the CRA-related programs initialed by Lirst
lulerslale, and will continue lo participate in those activi-
ties thai work best in assisting lo meet community needs.
Differences in Ihe business strategies between the two
organizations will likely result, however, in changes in the
types of anil manner in which banking products and ser-
vices will be provided to customers ol L'irsl Interstate and
Ihe communities Ihat it selves. A significant number of
commenlers have expressed concern about these potential

7S. Scvcial coninicnleis maintained ilia! llic pioposed incigci would
have a signihcant impact In aicas outside ('aliloinia, and lhal the
Board should hold \nihUc meetings m hearings in lhe.se aieas, such a,s
Dallas and llonslon, Texas, and I'oilland, Oregon. Section Mb) ol Ihe
BIK' Ael does not icquhc Ihe Hoard to hold a public hearing on an
appliealion unless the appropiiate supeivisoiy anlhoiily lot the bank
to he acquiicd makes a timely written iccoininendalioii ol denial ol
the application. In llus ease, lie i I her Ihe ( ) ( ' ( ' uoi any appropi iale slate
supeivisoiy aulhoiily has leeoniniended denial.

Undei the lioaid's mles, Ihe lioaid may, in ils diseieliou, hold a
public heating oi meeting on an application to clarily laclual issues
ielated lo the application and lo provide an oppotiunity lor testimony,
il appropriate. I . 'C.I .R. ?(>2. He) and .'.(i?..2S(d). The Boaid lias
carefully considered Ihese requests in light ol all Ihe diets ol record.
As explained above, ihe Board held seven public meetings on this
proposal at which M I eoininenleis piovidcd testimony. In Ihe Board's
view, eoininenleis have had ample oppoiluuity to siibmil their views
and Have, iu fuel, submitted substantial inateiiaK that Uave been
considered by tin: Board in acting on Ihe appliealion and uoliccs.
('oniiueiilers1 requests lail lo dciuonstiale why their written subnns
sions ami oral testimony do nol adequately piesenl their allegations.
Basetl on all the laets ol reeout, the Board has dclcnnined that
additional public healings or meelings aie not necessary to clarily the
laelual ivcoul or otheiwise warranted in this ease, and, accordingly,
the requests loi additional public healings oi meelings on the applica
lion are denied.



458 Federal Reserve Bulletin I" I May

changes and Ihe ell'ects Ihey may have on the availability
and quality of hanking services in their communities.

However, neither Ihe ORA nor the Bl \C Act require dial
an institution help to meet the credit and other banking
needs of a community in specific ways or provide specific
types of products or services. Both Acts, and the regula-
tions implementing those Acts, provide a banking institu-
tion with freedom to develop its own business strategy and
product ollering.

As noted above, the record in this case shows iha! Wells
Fargo is making and has made very strong eliorts to help
meet the credit needs of ils communities and has indicated
ils commitment generally to continue '.hose ell':rl'-:. In
connection with this proposal, Wells !';:.go a!:;o !;;;.. a:;
iiouneed plans to strengthen ils ell'orls further.

The Board has carefully weighed the concerns expressed
by commenlers, including concerns about branch closures,
the continuation of First Interstate program1, the availabil-
ity of various banking product.-; and servic;::;, r.r.d the effect
of this proposal on various coniniunH'es, and the inlbnna-
Iion obtained Ihrough the examination process :;s well :i«
information supplied by Wells barge and other coiiii'.'.'Ji'.t-
ers regarding the record a( Wells Fargo in meeting the
credit and banking needs of ils communities, Wells Fargo's
record of providing banking services to customers through
traditional and nontraditional means, and Weils FargVs
plans for strengthening Ihe products and seivices tli:1.! it
makes available to Ihe community."' The Board believes,
alter considering all of these facts of record, including
consideration of Ihe assessments of perlonuauce ol rele-
vant institutions under Ihe CRA and the information pro-
vided by conimenters, that the convenience and needs
factors in this case are consistent with approval. Ihe Board
will continue to monitor and review the perform.aiec ef-
forts made by Wells Fargo in future applications. In this
regard, the Board will monitor Wells Fargo's implementa-
tion of its branch closing policy in connection with the

70. Sonic coinnieuleis believed thai, because Ihe Fiisl Bank pio-

posal was wi thdrawn, Ihe comment peiiotl should h a w been leopened

It) al low the public to comment solely on the Wells I'aiizo p ioposa l .

and that Wells h'aijjo should be ici |uiicd to lile a new application to

ac(|uiic I'iisl Intcislatc. The Board is required umlci applicable law

and ils processing proceduies lo act oil appl icat ions submilled nuclei

the B l i C Act within specihed time pci iods. The Boaid uoles. more-

ovei, that Ihe eoninienteis and Wells Faiyo have had ample oppoi lu

nity, including seven public meet ings , to snbiml inhumat ion tor llic

iceoid and have, in tact, provided substantial submissions. As dis-

cussed above, the Boaid has caie'lully reviewed die record in ihis ease,

including inloinialion piovidcd by conimenters and Wells haiuo ab(tul

its ( 'KA poi lo iniance since Ihe inosi recent performance examinat ions

ol' ils subsidiary banks and inhumat ion lelating lo the possible ell'eels

of Ihis ineiuei on the convenience and needs ol the coinmunil ies lo be

served. Moreover, the Hoard considered all comment s on Ihe pcr loi -

mance iceord ol Wells I 'aiyo, including continents made at ihe public

meet ings , in connect ion with the I'iist Hank application that was

wilhdrawn. Allhou^h Wells I'an.'o piovided additional inloiiuation on

Ihis proposal , no new application was icquiicd l i c e n s e ol the with-

drawal of the h'iist Hank application. liiiSi.il on all the I'.ui-i ol K i o u l ,

the Board concludes thai the iceoid is sullicicnl lo .1̂ 1 on Inis pioposal

at 111 is t ime, anil I hat delay or denial ol Ihis pi ;.posal or. I lie L',IOUI'K! > ot

infonuaticnal iiiMiflic.cii'JY is not wan.ialc;! .

consolidation and closing at' First Interstate branches and
the ell'ect at Ihe branching strategy announced by Wells
I'argo on the availability of banking services and conve-
nience and needs of Ihe community.

Oilier Considerations

Wells Fargo also has filed notice under section 4(e)(8) of
Ihe BI1C Acl to acquire 1'irsl Inlerslate Resource Finance
Associates, Newport Beach, California, and thereby en-
gage in making, acquiring, and servicing loans, and First
Inlerslale's voting interest in Slai System, Inc., a California
uonprolil mutual benefit corporation, and thereby engage
in providing data iiansr.'.i.'-.sion services tliiough an elec-
tronic funds transfer network. The Board previously has
determined by regulation that the proposed activities are
closely related to banking for purposes of section 4(c)(8) of
the BMC Aet.7; Wells Fargo has committed that it will
conduct these activities in accordance with the Board's
regulations and orders approving these activities for bank
holding companies.7"

In order to approve these notices, ihe Board also tnusl
dcteimine that the acquisition ol First Interstate's nonhank-
ing subsidiaries and performance ol the proposed activities
by Wells I'argo "can reasonably be expected lo produce
benelils to the public . . . thai oulweigh possible adverse
elleels, such as undue conecnlialion of resources, de-
creased or unfair competition, eonllicls of inleresls, or
unsound banking practices."'1' Wells Fargo maintains thai
consummation of the proposal would expand the products
and services thai it oilers its customers. The record in this
case indicates that there are numerous providers of these
lending and data processing services, and there is no evi-
dence in the record lo indicate that consummation at' this
proposal is likely lo result in any significantly adverse
elleels, such as undue coneenlialion ol resources, de-
creased or unfair competition, conflicts ol interests, or
unsound banking practices that would outweigh Ihe public
benelils of this proposal. Accordingly, the Board has deter-
mined that the balance of public interest factors it must
consider under section 4(c)(X) ol the BUC Acl is favorable
and consistent with approval.

Wells Fargo also has applied under section 25 of the
Federal Reserve Act (I2U.S.C. § 601) and sec-
tion 2ll.3(a)(l) of the Board's Regulation K (12 C.F.R.
21 l.3(a)(l)), to establish branches in the following loca-
tions, which are First Interstate branches that Wells F'argo
would acquire as a result of ihe merger: London, United
Kingdom; .Seoul, South Korea; and Taipei, Taiwan. The
Board has considered the factors it is required to consider
when reviewing applications for establishing branches pur-
suant lo section 25 of the Federal Reserve Acl and, based

77 . .S'.r L U ' . K K . 2 2 5 . 2 5 (b)( 1) and ( / ) .

7S. Wei ls r.irjio al.so has c o m m i t l c d thai it will not reac t iva te any

cui ie i i l ly i n a c ! i \ e subs id ia i ies ol I'irst Intel s tale wi thou t lirsl ob t a in -

ing IIIL I ' .oa id ' s a p p i o v a l .

T). \2 I ' . S / ' . 5 I S I . l ( c K S ) .
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on all the facts of record and for the reasons discussed in
this order, (iritis those factors to he consistent with ap-
proval.

Wells h'argo also has provided notice under sec-
lions 21 l.5(b)(2)(i) and 21 l.5(c)(2) of the Hoard's Regula-
tion K (12C.KR. 21 l.5(b)(2)(i) and 21 1.5(e)(2)), of its
proposed acquisition of 100 percent of the hirst Interstate
Hank of Canada, Toronto, Canada. In addition, Wells h'argo
has provided notice under section 4(c)( I 3) of the 1311C Act
(12 U.S.C. § I843(c)(13) and section 21 l.5(c)(2) of Regu-
lation K (l2C.h.R. 21 l.5(c)(2)) of its intention to acquire
100 percent of certain foreign subsidiaries of hirst Inter-
stale.™1

Conclusion

Based on the foregoing, including the commitments made
to the Board by Wells h'argo in connection with the applica-
tions and notices, and in light of all the facts of record, the
Board has determined that the applications and notices
should be, and hereby are, approved.*' The Hoard's ap-
proval is specifically conditioned on compliance by Wells
I'argo with all commitments made in connection with the
applications and notices as well as the conditions discussed
in this order.

The Board's determination as to the nonbanking activi-
ties to be conducted by Wells h'argo is subject to all the
conditions in the Board's Regulation Y, including those in
sections 225.7 and 225.23(g) (12C.KR. 225.7 and
225.23(g)), and to the Board's authority to require such
modification or termination of the activities of a holding
company or any of its subsidiaries as the Hoard linds
necessary to assure compliance with, or to prevent evasion
of, Ihe provisions and purposes of the BHC Act and the
Board's regulations and orders issued thereunder. The com-
mitments and conditions relied on by the Board in reaching
this decision are deemed to be conditions imposed in
writing by the Hoard in connection with its lindings and
decision, and as such may be enforced in proceedings
under applicable law.

The acquisition of first Interslate's subsidiary banks
shall not be consummated before the fifteenth calendar day
following the elfective date of this order, and the banking
and nonbanking transactions shall not be consummated
later than three months following the elfective date of this
order, unless such period is extended for good cause by the
Board or by the Reserve Bank, acting pursuant to delegated
authority.

By order of Ihe Board of Governors, effective March 6,

X0. Under section 21 l.5(d)(6) of Regulation K (I2C.L.R.
21 l.5(d)(6)), these subsidiaries, listed in Appendix H, hold mid own
property or problem assets associated with l'iist Interstatc's prior
operations in London. Wells Largo has committed lhat it will not
reactivate any inactive foreign subsidiary of bust Interstate or foreign
lirancli oll'ICAl, without prioi approval IIOIII Ihe Hoard.

XI. Several comnienters also alleged that Wells Largo [tank does
not have a sulhcient nuinbei ol African Americans and other minori-
ties in senioi management and that il discriminates against minorities
in its employment practices. Other commcnteis alleged that the pro-
posal would result in a loss of jobs that currently are held by
minorities and women. One coiumenter asseited ttutl I'irst Interstate
engaged in employment discrimination. Wells Largo indicated that it
formed a Cultural Diversity Committee in I'WO, stalled by senior
managers who repoil directly to the Chairman, to recommend ways to
attract, retain, and promote employees and managers who reflect the
communities that il selves. Wells h'argo slated that it annually reviews
its allirmative action plans, and noted that, as ol the third quarter lc)95,
30 percent of Wells Laigo's olhcials anil managers were minorities
and 58 percent were women. Moreover, Wells Largo indicated that .Sfi
percent ot its current board of directors are minorities or women.

The Hoard notes lhat, because Wells Largo Bank employs more than
.")() people, serves as a depository of government funds, and acts as an
agent in selling or ledeeming U.S. savings bonds and notes, it is
icquired by regulations of the Department of Labor to:

(1) file annual reports with the Lqual Linploymcnl Oppoitunity
Commission ("LLOC"); and
(2) tiave in place a written allirmative action compliance piograni
which states ellorts and plans to achieve equal opportunity in the
employment, hiring, promotion, and sepaiation ol personnel.
See 41 C.EM. 6(1 l.7(a), 60 1.40. The Hoard also notes thai,

pursuant to regulations ol the Depaitinent ol Labor, Wells I'argo, as
the parent company, also is icquiied to tile an annual report with the
LLOC covering all employees in ils entire coiporate structure. Ihe
LLOC has jurisdiction for determining whether companies are in
compliance with the equal employment statutes. The Hoard is not
aware of any finding or adjudication of illegal employment practices
to date by Wells Largo or h'iisl Interstate.

Voting for this action: Chairman I'm Temporc (ireenspan, and
Governors Lindsey, I'hillips, and Yellen. Absent anil not voting:
Governor Kelley.

Appendix A

R J. JOHNSON

Deputy Secretary of the Hoard

I'irst Interstate subsidiary banks:

(1) hirst Interstate Bank of Alaska, National Association,
Anchorage, Alaska

(2) hirst Interstate Bank of Arizona, National Association,
I'hoenix, Arizona

(3) hirst Interstate Bank of California, Los Angeles, California
(4) hirst Interstate Bank of Denver, National Association,

Denver, Colorado
(5) I'irst Interstate Bank ol Hnglewood, National Association,

I ingle wood, Colorado
(6) First Interstate Dank of Idaho, National Association, Boise,

Idaho
(7) I'irst Interstate Bank ol' Montana, National Association,

Kalispell, Montana
(X) hirst Interstate Bank of Nevada, National Association,

Las Vegas, Nevada
(°) h'irst Interstate Bank of New Mexico, National Associa-

tion, Santa he, New Mexico
(10) hirst Interstate Bank of Oregon, National Association,

Portland, Oregon
(11) l'irst Inlerslate Bank of Texas, National Association,

Houston, Texas
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(12) First Interstate Bank of Utah, National Association,
Salt Lake City, Utah

(13) First Interstate Bank of Washington, National Associa-
tion, Seattle, Washington

(14) First Interstate Bank of Wyoming, National Association,
Casper, Wyoming

(15) First Interstate Bank, Ltd., Los Angeles, California

(16) First Interstate Central Bank, Calabasas, California

Appendix B

Wells Fargo has filed notices under section 4(c)(H) of the
MIC Act to acquire the nonbanking subsidiaries of First
Interstate including:

(1) Star Systems, Inc., California, and thereby engage in data
processing activities, pursuant to I2C.F.R. 225.25(b)(7);
and

(2) First Interstate Resource Finance Associates, Newport
Beach, California, and thereby etigage in making, acquir-
ing, and servicing loans, pursuant to 12 C.F.R. 225.25(b)(l).

Wells Fargo has provided notice under section 4(c)( U)
of the HHC Act to acquire the foreign subsidiaries of
First Interstate including:

(1) FIL Holding Co., London, England, and thereby hold
property or other problem assets, pursuant to 12C.KR.

(2) First Interstate Holding (UK) Ltd., London, Fngland, and
thereby hold properly or other problem assets, pursuant to
12 C.F.R. 211.5(d)(6); and

(3) First Interstate Services Co. (UK) Ltd., London, Fngland,
and thereby hold property or other problem assets, pursuant
to 12 C.F.R. 211.5(d)(6).

Appendix C

Description of California Banking Markets in Which
Wells Fargo and First Interstate Compete

Auburn

Bakersficld

Chico

Davis
Delano

El Cenlro

Eureka-Areata

Fairfield-Vaeaville

Western Placer County outside of the
modified Sacramento Ranally Metro-
politan Area ("RMA")
Bakerslield RMA, plus Shafler,
Arvin, and Buttunwillow
Chico RMA, plus Magalia, Surham,
and Paradise
Davis RMA, plus Dixon
Northern Kern County north of the
Bakerslield RMA

Central Imperial County outside of
the Calexico RMA
Kureka-Areata RMA, plus Scotia and
Ferndale
Fairlield-Vacaville RMA, plus Win-
ters

Fresno

Grass Valley
Hemet
Kings County
Lancaster
Los Angeles

Los Banos

Madera
Merced
Modesto

Monterey-Seaside
Napa

Oceanside

Oroville

Oxnard-Ventura

Palm Springs

Placerville

Porterville
Redding
Riverside-

San Bernardino

Sacramento
Salinas

San Diego
San Francisco-

Oakland-San Jose
San Luis Obispo

Santa Barbara
Santa Cruz
Santa Maria
Santa Rosa
Sonoma

Stockton

Sun City

Tehama County
Tracy

Turloek

Fresno RMA, plus Kinsburg, Selma,
Kerman, and Carulhers
Western Nevada County
Hemet RMA
Kings County
Lancaster RMA, plus Rosamond
Los Angeles RMA, plus Kancho
Santa Margarita
Southwestern Merced County out-
side the modified Merced RMA
Western Madera County
Merced RMA, plus Livingston
Modesto RMA, plus Escalon, Hugh-
son, Ripon, and Oakdale
Monterey-Seaside RMA
Napa RMA, plus St. Helena
Oceanside RMA, plus Bonsall and
Fa II brook
Southern Butte County outside the
modified Chico RMA
Oxnard-Ventura RMA, plus Fill-
more, Santa 1'aula, Ojai, and Riru
Palm Springs RMA, plus Yucca Val-
ley, Joshua Tree, Twentynine Palms,
Indio, Coachella, and La Quinta
Western HI Dorado County outside
the Sacramento RMA
PorlervilleHMA
Redding RMA
Riverside-San Bernardino RMA,
plus Lake Arrowhead, Blue Jay, Per-
ris, Nuevo, Beaumont, and Banning
Sacramento RMA, plus Lincoln
Salinas RMA, plus Soledad and
Gonzales
San Diego RMA
San Francisco-Oak land-San Jose
RMA
San Luis Obispo County excluding
the Santa Maria RMA
Santa Barbara RMA
Santa Cruz RMA
Santa Maria RMA, plus Guadalupe
Santa Rosa RMA, plus llealdsburg
Southern Sonoma County outside of
the modified Santa Rosa RMA
Stockton RMA, plus Lodi, Linden,
Lockelord, Manteea, Gait, Walnut
Grove, and Woodbridge
Western Riverside County outside
the Riverside RMA and the Hemet
RMA
Tehama County
Western San Joaquin County outside
the modified Stockton RMA
Southwestern Stanislaus County out-
side the modilied Modesto RMA,
plus part of northwestern Merced
County
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Victorville Southwestern San Bernardino Woodland
County north of the Riverside RMA

Visalia Visalia RMA, plus Tulare, Exeter,
Woodlake, Three Rivers, and Lind- Yuba City-
say Marysville

Yolo County outside the modified
Davis, Sacramento, and Fairfield-
Vacaville RMAs
Yuba City-Marysville RMA, plus
Live Oak

Appendix D
Summary of Market Shares for California Banking Markets

Market

Auburn
Bakersfield
Clrico
Davis
Dalano
El Centro
L'ureka-Arcata
Pah field-Vaeaville
Fresno
Grass Valley

lleinel
Kings County
Lancaster
i .os Angeles
Los llanus
Madera
Merced
Modesto
Monterey- Seaside
Napa

Oceanside
Oroville
Oxnard- Ventura
Palm Springs
Placeiville
Porteiville
Redding
Riverside-San Bernardino .
Sacramento
Salinas

San Diego
San Fiancisco Oakland

San Jose
San Luis Obispo
Santa Barbara
Santa Cruz
•Santa Maria
Santa Rosa
Sonoma
Stockton
Sun City

Tehama County
Tracy
Tin-lock
Victoiville
Visalia
Woodland
Yuba City-Marysville.

Pie-Divestituie

Hill
before

HHI
after

1337
I579
1377
1732
2547
2032
1971
1468
174(1
I45X

96(1
I4<J3
1478
879

2351
1956
1672
964
1282
123')

1291
15(15
1348
1012
1318
2236
1334
1444
1156
1500

1153

1403
1427
1515
1247
1407
944
1511
974
1203

1750
1584
1212
1068
1478
1588
1351

1557
2214
1797
2036
3529
2428
2024
1726
1817
1679

1031
1735
1815
1014
2839
2404
1891
1146
1683
1326

1559
1771
1672
1197
1652
2408
1518
1519
1639
1620

1488

1514
1464
1573
1350
1437
1010
1711
1110
1452

1941
1972
1567
1133
1588
1938
1840

Change

Amount
divested

(Millions of
dollars)

HHI
post-

divestiture1
Change

220
634
421
304
982
396
54

258
78
221

70
243
337
135
48K
448
219
182
401
H7

268
266
324
184
334
172
184
76

483
120

336

37
58
76
30
66
200
136
249

191
388
355
65
110
350
488

44.3
254.0

74.8
52.9
47.5
35.8
0
0
0

48.0

13.8
22.4
5.3.5

0
18.6
28.9
15.8
0

73.9
0

46.1
39.1

160.4
112.4
49.5

0
(I
0

525.6
0

582.1

16.1
0
(I
0
0
0

15.5
0

48.7

0
21.4
42.7
0
0

35.3
61.4

1337
1632
1488
1732
2547
2124
2024
1726
1817
I45H

1003
1493
1564
1014
2351
1956
1788
1146
1394
1326

1412
1505
1445
1056
1318
2408
1518
1519
1345
1620

1333

1513
1464
1573
1350
1437
1010
1511
1110
1270

1941
1584
1300
1133
1588
I58X
1469

0
53
III
0
0
92
54

258
78
0

42
(I
86
135
0
0

116
182
I 12
X7

121
0
97
44
0

172
184
76
189
120

181

111)
37
58
76
30
66
0

136
67

191
0
88
65
111)
0

UK

Yo lorina
market
share'

14.6
23.1
22.3
15.2
20.5
21.5
17.3
23.7
14.3
13.8

11.3
23.3
20.1
16.5
27.5
25.5
19.7
22.2
24.2
17.X

20.9
12.5
20.7
14.4
14.9
18.7
19.2
12.6
26.1
21.6

23.6

21.7
10.1
12.2
15.5
8.9

13.3
24.9
18.0
IK.l

21.0
25.4
21.1
12.1
16.3
22.7
23.5

Pro loinui
rank/

competitois

1/9
1/12
2/11

3/7
4/3
2/6
3/6

2/10
2/17
2/12

3/13
1/9
2/8

2/186
2/5
2/6
3/7

1/22
1/13
3/11

2/14
3/7

2/22
2/21

3/9
2/5
2/9

2/37
1/38
2/10

1/49

2/107
4/12
.VI5
3/12
4/11
i/16

1/9
1/21
2/14

2/5
1/7

I/M
3/15
2/13

2/8
l/ll

NOTI-. APPROXIMATE TOTAL DIVESTITURE: $2.5 billion.

I. All post-divestiture HHI calculations and pro forma inhumation assume that blanches would be divested to out-of-market linns.
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Appendix E
First Interstate CKA Performance Kxamination Ratings

I'iisl Interstate suhsidiaiy hanks

First Inlcistate Bank ill Alaska, N.A.,
Anchoiage, Alaska

F'irst Interstate Hank of Arizona, N.A.,
Phoenix, Ari/ona

lust Intcistate Bank of Denvei, N.A.,
Denvei, Colorado

p'irst Inlersfale Bank ot Fnglewood, N,A.,
Fnglewood, Colorado

l'iisc Intcislalc Bank of Idaho, N,A.,
Boise, Idaho

First Inteistate Bank of Montana, N.A.,
Kalispell, Montana

l-'iisl Interstate Bank of Nevada, N.A.,
I .as Vegas, Nevada

First Interstate Bank of New Mexico, N.A.,
Santa 1'e, New Mexico

F'iist Inteislate Bank of Oregon, N.A.,
Portland, Oiegon

First Interstate Bank of Texas, N.A.,
1 louston, Texas

First Interstate Bank of Utah, N.A.,
Salt Lake City, Utah

First Interstate Bank ol Washington, N.A.,
Seattle, Washington

First Interstate Bank of Wyoming, N.A.,
Casper, Wyoming

CRA rating
Irotn the OCC

satislacloiy

outstanding

satislaetory

outstanding

satisfactory

satisfactory

satisfactory

satisfactory

outstanding

satisfacloiy

satislaetory

satislactoiy

satislactoiy

Dale

I 1/1/94

X/2/94

9/X/94

12/9/93

x/9/93

I 1/1/94

9/13 AM

i 1/19/93

I 1/1/94

7/30/93

I I/1H/93

I 1/1/94

IO/1S/93

APPLICATIONS APPROVED UNDER BANK HOLDING COMPANY ACT
By the Secretary of the Board

Reeent applications have been approved by the Secretary of the Board as listed below. Copies are available upon request to
the Freedom of Information Ollice, Ollice of the Secretary, Board of Governors of the Federal Reserve System,
Washington, IXC. 20551.

Section 3

Applicants)

First Commerce Corporation,
New Orleans, Louisiana

Hank(s) Ktl'ective Date

Louisiana Independent Hankshares, Inc.,
Baton Rouge, Louisiana

First National Banker's Bank,
Baton Rouge, Louisiana

March 19, 1996

APPLICATIONS APPROVED UNDER BANK HOLDING COMPANY ACT

By Federal Reserve Banks

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

Section 3

Applicant(s)

Caldwell Holding Company,
Columbia, Louisiana

Bank(s) Reserve Bank Hilective Date

Citizens Progressive Bank,
Columbia, Louisiana

Dallas March I 1, 1996
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Section 3- Continued

Applicant(s)

Dailmoulh Capital Group, Inc.,
lineiuilas, California

Dartmouth Capital Group, I..I'.,
Lncinitas, California

SDN Bancorp, Inc.,
Lncinitas, Calilbrnia

lixecutive Hancshaics, Inc.,
Paris, Texas

I1' & M National Corporation,
Winchester, Virginia

Fidelity Company,
Dyersville, Iowa

First Valley Bank Group, Inc.,
Harlingen, 'Texas

First Valley Delaware Financial
Corporation,
Dover, Delaware

Gateway Bancshares, Inc.,
Ringgold, Georgia

Heritage Financial Corporation,
l.awrenceville, Illinois

.IWL GSW, Ltd.,
Houston, 'Texas

Malewan Bancshares, Inc.,
Williamson, Wesl Virginia

NBL Bancshares, Inc.,
F.aiiville, Illinois

Nebraska Banksluues, Inc.,
I'amain, Nebraska

Norwesl Corporation,
Minneapolis, Minnesota

Norwesl Corporation,
Minneapolis, Minnesoia

Otto Breiner Foundation,
Si. Paul, Minnesoia

Breiner Financial Corporation,
Si. Paul, Minnesoia

Premier Hancshares, Inc.,
La Grange, 'Texas

Premier Holdings Nevada, Inc.
Carson City, Nevada

Bank(s)

Liberty National Bank,
Ihmlington Beach, California

Col I in County National Bank,
McKinney, 'Texas

T'B&'T Financial Corporation,
Fairfax, Virginia

Valley Stale Bank (In Organization),
GuHenberg, Iowa

Pharr Financial Corporation,
Pharr, 'Texas

Security State Bank,
Pharr, 'Texas

Pharr Financial Corporation,
Pharr, Texas

Security Slate Bank,
Pharr, 'Texas

Gateway Bank and Trust,
Ringgold, Georgia

Heritage National Bank,
Lawrenceville, Illinois

Gulf Southwest Bancorp,
Inc.,
Houston, Texas

Gulf Southwest Nevada Bancorp, Inc.,
Reno, Nevada

Merchants Bank,
I louslon, Texas

Bank One, Pikeville, N.A.,
Pikeville, Kentucky

Pinnacle liancshares, Incorporated,
Paw Paw, Illinois

Slate Bank of Paw Paw, Illinois
Paw Paw, Illinois

Stockinens Financial Corporation,
Rushville, Nebraska

Benson Financial Corporation,
San Antonio, Texas

Regional Bank of Colorado, N.A.,
Rifle, Colorado

F'irst American Bank of Wahpeton,
Wahpeton, North Dakota

Premier Holdings - Nevada, Inc.,
Carson Cily, Nevada

La Change Slate Bank,
La Grange, Texas

La Grange Stale Bank,
La Grange, Texas

Reserve Bank lilleclive Dale

San Francisco February IS, 1996

Dallas

Richmond

Chicago

Dallas

Dallas

Atlanta

Si. I ,ouis

Dallas

Richmond

Chicago

Kansas City

Minneapolis

Minneapolis

Minneapolis

Dallas

Dallas

March 6, 1996

March 14, 1996

February 28, 1996

March 13, 1996

March 13, 1996

February 23, 1996

March 6, 1996

March 12, 1996

February 15, 1996

March 4, 1996

February 28, 1996

March 19, 1996

March 19, 1996

February 13, 1996

March 6, 1996

March 6, 1996
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Section 3—Continued

Applicant(s)

Private Bancorporation, Inc.,
Minneapolis, Minnesota

Puget Sound Bancorp,
Port Orchard, Washington

Quintan Kuncsiuires, Inc.,
Quinlan, Texas

Regions Financial Corporation,
Birmingham, Alabama

Stockmens Financial Corporation,
Rushville, Nebraska

Taylor Bancshares, Inc.,
North Mankato, Minnesota

Wilson Bancshares, Inc.,
Wilson, Kansas

Bank(s) Reserve Bank

Private Bank Minnesota,
Minneapolis, Minnesota

First National Bank of Port Orchard,
Port Orchard, Washington

Citi/cns State Bank,
Royse City, Texas

First Gwinnett Bancshares, Inc.,
Norcross, Georgia

Stockmens Management Company,
Rushville, Nebraska

I.eitler Bank Holding Company,
Sidney, Nebraska

Nebraska State Bank,
Co/.ad, Nebraska

First National Bank of Fairfax,
Fairfax, Minnesota

The Wilson State Bank,
Wilson, Kansas

Minneapolis

San Francisco

Dallas

Atlanta

Kansas City

Minneapolis

Kansas City

Effective Date

February 15, 1996

February 22, 1996

February 26, 1996

March 6, 1996

February 28, 1996

March 6, 1996

February 27, 1996

Section 4

Applicant(s)

Bane One Corporation,
Columbus, Ohio

Beulah Bancorporation, Inc.,
Sioux Falls, South Dakota

Farmers Bancshares, Inc.,
Hardinsburg, Kentucky

First Financial Bancorp,
Hamilton, Ohio

Heartland Bancshares, Inc.,
Lenox, Iowa

Lake Benton Bancorporation, Inc.
Sioux Falls, South Dakota

Mercantile Bancorporation Inc.,
St. Louis, Missouri

National Commerce Bancorporation,
Memphis, Tennessee

Notice of Progressive Growth Corp.,
Gaylord, Minnesota

Peinbina County Bankshares, Ltd.,
Cavalier, North Dakota

Nonbanking Activity/Company Reserve Bank

Bane One Leasing Corporation,
Columbus, Ohio

To engage de novo in making and
servicing loans

Breckinridge Loan, Inc.,
Hardinsbiug, Kentucky

Farmers Bancshares Finance Corp., Inc.,
Hardinsburg, Kentucky

First Finance Mortgage Company of
Southwestern Ohio,
Fairtield, Ohio

To engage in making and servicing
loans

To engage de novo in making and
servicing loans

Metro Savings Bank, F.S.B.,
Wood River, Illinois

Metro Financial Service Corporation,
Inc.,
Wood River, Illinois

USI Alliance Corp.,
Memphis, Tennessee

Progressive Service Corp.,
Gaylord, Minnesota

Synectic Solutions, Inc.,
Gaylord, Minnesota

To commence de novo in the extension
of credit to borrowers of its
subsidiary bank

Cleveland

Minneapolis

St. Louis

Cleveland

Effective Date

March 4, 1996

February 27, 1996

February 16, 1996

March 14, 1996

Chicago March 13, 1996

Minneapolis February 27, 1996

St. Louis February 16, 1996

St. Louis February 13, 1996

Minneapolis February 2X, 1996

Minneapolis February 27, 1996
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Section 4—Continued

Applicant(s)

PNC Bank Corp.,
Pittsburgh, Pennsylvania

Regions Financial Corporation,
Birmingham, Alabama

United Bankshares, Inc.,
Charleston, West Virginia

Nonbanking Activity/Company

First Data Corporation,
Hackensack, New Jersey

First Federal Bank of Northwest
Georgia, Federal Savings Bank,
Cedartown, Georgia

Eagle Bancorp, Inc.,
Charleston, West Virginia

Reserve Bank

Cleveland

Atlanta

Richmond

Effective Date

March 18, 1996

February 27, 1996

March 6, 1996

Sections 3 and 4

Applicant(s) Nonbanking Activity/Company Reserve Bank Effective Date

Prairieland Employees Stock
Ownership Plan,
Bushnell, Illinois

Prairieland Bancorp,
Bushnell, Illinois

Chicago March 8, 1996

APPLICATIONS APPROVED UNDER RANK MERGER ACT

By Federal Reserve Banks

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

Applicant(s)

The Bank of Waveiiy,
Waverly, Virginia

Chippewa Valley Bank,
Rittman, Ohio

Farmers Bank of Maryland,
Annapolis, Maryland

First Virginia Bank -
Commonwealth,
Grafton, Virginia

The Ohio Bank,
Findlay, Ohio

The Security Dollar Bank,
Niles, Ohio

Texas State Bank,
McAllen, Texas

Westamerica Bank,
San Rafael, California

Bank(s) Reserve Bank Effective Date

First Union National Bank of Virginia, Richmond
Roanoke, Virginia

First National Bank of Ohio, Cleveland
Akron, Ohio

First Virginia Bank-Maryland, Richmond
Upper Marlboro, Maryland

First Virginia Bank of Tidewater, Richmond
Norfolk, Virginia

Society National Bank,
Cleveland, Ohio

National City Bank, Northeast,
Akron, Ohio

The Border Bank,
Hidalgo, Texas

First State Bank and Trust Company,
Mission, Texas

Napa Valley Bank, San Francisco
Napa, California

February 15, 1996

February 23, 1996

February 29, 1996

February 29, 1996

Cleveland February 22, 1996

Cleveland February 29, 1996

Dallas March 13, 1996

March 8, 1996
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PENDING CASKS INVOLVING THE BOARD OE

GOVERNORS

'this list of pending vases does not include suits against the
E'ederal Reserve Hanks in which the Hoard of Governors is not
named a party.

Kuntz v. Hoard of Governors, No. 96-1079 (D.C. Cir., filed
March 7, 1996). Petition tor review of a Board order dated
February 7, 1996, approving applications by The Fifth
Third Bank, Cincinnati, Ohio, and The Firth Third Bank of
Columbus, Columbus, Ohio, to acquire certain assets and
assume certain liabilities of 25 branches of NBD Bank,
Columbus, Ohio. Petitioner has moved to consolidate the
case with Kuntz v. Hoard of Governors, No. 95--1495.

Henderson v. Hoard of Governors. No. 96-1054 (D.C. Cir.,
filed February 16, 1996). Petition for review of a Board
order dated January 17, 1996, approving the merger of First
Citizens Banc\Shares, inc., Raleigh, North Carolina, with
Allied Rank Capital, Inc., Sanford, North Carolina. Petition-
ers' motion for a stay was denied on March 7, 1996.

Research Triangle Institute v. Hoard of Governors, No.
I:96CV()()IO2 (M.D.N.C., filed February 12, 1996). Con-
tract dispute.

In re: Subpoena Duces Tecum, Misc. No. 96-MS-43(TPJ) (D.
D.C., filed February 7, 1996). Motion to enforce a subpoena
issued to the Board seeking, among other things, bank
examination material. On March 18, 1996, the matter was
stayed pending the disposition of ihe application for a writ
of certiorari from //; re: Hankers Trust Co., 61 F.3d 465 (6th
Cir. 1996).

Inner City I'ress/Comnuinily on the Move v. Hoard of Gover-
nors, No. 96-400X (2nd Cir., tiled January 19, 1996). Peti-
tion for review of a Board order dated January 5, 1996,
approving the applications and notices by Chemical Bank-
ing Corporation to merge with The ('base Manhattan Cor-
poration, both of New York, New York, and by Chemical
Bank to merge with The Chase Manhattan Bank, N.A., both
of New York, New York. Petitioners' motion for an emer-
gency stay of the transaction was denied following oral
argument on March 26, 1996.

llotchkiss v. Hoard of Governors, No. 3:96CV7033 (N.D.
Ohio, liled January 19, 1996). Appeal of order of bank-
ruptcy court granting Board's motion for summary judg-
ment in adversary proceeding challenging dischargeability
of Board consent order. The Board's brief is due April 1,
1996.

Menick v. Greenspan, No. 95-CV-01916 (I). D.C, liled Octo-
ber 10, 1995), Complaint alleging sex, age, and handicap
discrimination in employment.

Kuntz v. Hoard of Governors, No. 95-1495 (D.C. Cir., filed
September 21, 1995). Petition for review of Board order
dated August 23, 1995, approving the applications of The
Fifth Third Bank, Cincinnati, Ohio, to acquire certain assets

and assume certain liabilities of 12 branches of PNC Bank,
Ohio, N.A., Cincinnati, Ohio, and to establish certain
branches. The Board's motion to dismiss was liled on
October 26, 1995.

Lee v. Board of Governors, No. 95—4134 (2nd Cir,, filed
August 22, 1995). Petition for review of Board orders dated
July 24, 1995, approving certain steps of a corporate reorga-
nization of U.S. Trust Corporation, New York, New York,
and the acquisition of U.S. Trust by ('base Manhattan
Corporation, New York, New York. On September 12,
1995, the court denied petitioners' motion for an emergency
slay of the Board's orders.

Heckmun v. Greenspan, No. 95-35473 (9th Cir., liled May 4,
1995). Appeal of dismissal of action against Board and
others seeking damages for alleged violations of constitu-
tional and common law rights. The appellants' brief was
filed on June 23, 1995; the Board's brief was filed on
July 12, 1995.

Hoard of Governors v. Scott, Misc. No. 95-127 (LFO/PJA)
(D. D.C, liled April 14, 1995). Application to enforce an
administrative investigatory subpoena for documents and
testimony. On August 3, 1995, the magistrate judge issued
an order granting in part and denying in part the Board's
application. On September 18, 1995, the inlervenor moved
for reconsideration of a portion of the magistrate's ruling.

Money Station, Inc. v. Hoard of Governors, No. 95-1182
(D.C. Cir., filed March 30, 1995). Petition for review of a
Board order dated March 1, 1995, approving notices by
Bank One Corporation, Columbus, Ohio; CoreStates Finan-
cial Corp., Philadelphia, Pennsylvania; PNC Bank Corp.,
Pittsburgh, Pennsylvania; and KeyCorp, Cleveland, Ohio,
to acquire certain data processing assets of National City
Corporation, Cleveland, Ohio, through a joint venture sub-
sidiary. Oral argument was heard on February 2, 1996.

Jones v. Hoard of Governors, No. 95-1 142 (D.C. Cir., filed
March 3, 1995). Petition for review of a Board order dated
February 2, 1995, approving the applications by First Com-
merce Corporation, New Orleans, Louisiana, to merge with
City Bancorp, Inc., New Iberia, Louisiana, and First Bank-
shares, Inc., Slidell, Louisiana. Oral argument was heard on
February 27, 1996. On March 26, 1996, the court denied the
petition for review.

In re Subpoena Duces Tecum, Misc. No. 95-06 (D.D.C., liled
January 6, 1995). Action to enforce subpoena seeking pre-
dccisional supervisory documents sought in connection with
an action by Bank of New England Corporation's trustee in
bankruptcy against the Federal Deposit Insurance Corpora-
tion. The Board filed its opposition on January 20, 1995.
Oral argument on the motion was held July 14, 1995.

Hoard of Governors v. Pharaon, No. 9I-CIV-6250 (S.D. New
York, filed September 17, 1991). Action to freeze assets of
individual pending administrative adjudication of civil
money penalty assessment by the Board. On September 17,
1991, the court issued an order temporarily restraining the
transfer or disposition of the individual's assets.
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FINAL ENFORCEMENT ORDERS ISSUED ISY THE HOARD

OE GOVERNORS

Banque Worms, S.A.
Paris, France

The Federal Reserve Hoard announced on March 21, 1996,
the issuance of an Order of Assessment of a Civil Money
Penalty against Banque Worms, S.A., Paris, France, and
Banque Worms Capital Corporation, New York, New
York, and the execution of a Written Agreement by and
among Banque Worms, Banque Worms Capital Corpora-
lion, and the Federal Reserve Bank of New York.

The Daiwa Bank, Limited
Osaka, Japan

The Federal Reserve Board announced on March 22, 1996,
the issuance of an Order against The Daiwa Bank, Limited,
Osaka, Japan.

Swiss Bank Corporation
Basic, Switzerland

The Federal Reserve Board announced on March 6, 1996,
the issuance of an Order of Assessment of a Civil Money
Penally against Swiss Bank Corporation, Basle, Switzer-
land.

WRITIEN AGREEMENTS APPROVED HY FEDERAL

RESERVE HANKS

Northern Bancorp, Inc.
Woburn, Massachusetts

The Federal Reserve Board announced on March 8, 1996,
the execution of a Written Agreement by and among the
Federal Reserve Bank ol Boston; the Otlice of the Commis-
sioner of Banks of the Commonwealth of Massachusetts;
Northern Bancorp, Inc., Woburn, Massachusetts ("North-
ern"); James J. Mawn, President and director of Northern;
and Robert L. McCrensky, a director of Northern.
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Directors of
Federal Reserve Banks and Branches

Regional decentralization and a combination of govern-
mental and private characteristics are important hallmarks
of the uniqueness of the Federal Reserve System. Under
the Federal Reserve Act, decentralization was achieved by
division of the country into twelve regions called Federal
Reserve Districts, and the establishment in each District of
a separately incorporated Federal Reserve Bank with its
own board of directors. The blending of governmental and
private characteristics is provided through ownership of the
stock of the Reserve Hank by member banks in its District,
which also elect the majority of the board of directors, and
by the general supervision of the Reserve Hanks by the
Hoard of Governors, an agency of the federal government.
The Board also appoints a minority of each board of
directors. Thus, there are essential elements of regional
participation and counsel in the conduct of the System's
affairs for which the Federal Reserve relies importantly on
the contributions of the directors of the Federal Reserve
Banks and Branches.

The following list of directors of Federal Reserve Hanks
and Branches shows for each director the class of director-
ship, the principal business affiliation, and the date the
current term expires, liach Federal Reserve Bank has nine
members on its board of directors: The member banks elect
the three Class A and three Class B directors, and the
Board of Governors appoints the three directors in Class C.

DISTRICT I—BOSTON

Class A
G. Kenneth Perine

Jane C. Walsh
Marshall N. Carter

Class B
Stephen L. Brown

fidward Dugger III

Robert R. Glauber

Class C
John F. F'lynn
Jerome H. Grossman
William C. Brainard

Directors arc chosen without discrimination as to race,
creed, color, sex, or national origin.

Class A directors of each Reserve Bank represent the
stockholding member banks of the Federal Reserve Dis-
trict. Class B and Class C directors represent the public and
are chosen with due, but not exclusive, consideration to the
interests of agriculture, commerce, industry, services, labor,
and consumers; they may not be officers, directors, or
employees of any bank. In addition, Class C directors may
not be stockholders of any bank. The Board of Governors
designates annually one Class C director as chairman of
the board of directors of each District Hank and designates
another Class C director as deputy chairman.

liach of the twenty-live Branches of the Federal Reserve
Banks has a board of either seven or five directors, a
majority of whom are appointed by the parent Federal
Reserve Bank; the others are appointed by the Board of
Governors. One of the Board's appointees is designated
annually as chairman of the board of that Branch in a
manner prescribed by the parent Federal Reserve Hank.

The names of the chairman and deputy chairman of the
board of directors of each Reserve Bank and of the chair-
man of each Branch are published monthly in the Federal
Reserve Bulletin.'

1. The current list upbears cm page AHf) of this liulletin.

President and Chief Executive Officer, National Bank of Middlebury,
Middlebury, Vermont

President, Northmark Bank, North Andover, Massachusetts
Chairman and Chief lixecutive Officer, State Street Bank and Trust

Company, Boston, Massachusetts

Chairman and Chief Kxccutive Officer, John Hancock Mutual Life
Insurance Company, Boston, Massachusetts

President and Chief Bxeeutive Officer, UNC Ventures, Inc., Boston,
Massachusetts

Adjunct Lecturer, John K Kennedy School of Government, Harvard
University, Cambridge, Massachusetts

Term expires
December M

19%

1997
199S

1996

1997

1998

lixecutive Director, The Quality Connection, Hast Dennis, Massachusetts 1996
Health Quality, Inc., Boston, Massachusetts 1997
Chairman, Department of Economics, Yale University, New Haven, 1998

Connecticut
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DISTRICT 2—NEW YORK

Class A

J. William Johnson

J. Carter Bacot

Robert G. Wiliners

Class B
Sandra Feldman
Eugene R. McGrath

William C. Steere, Jr.

Class C
John C. Whitehead
Thomas W. Jones

Peter G. Peterson

Term expires
December 31

Chairman and Chief Exeeutivc Officer, The First National Bank or Long 1996
Island, Glen Head, New York

Chairman and Chief Executive Officer, The Bank of New York, New York, 1997
New York

Chairman, President, and Chief Executive Officer, Manufacturers and 1998
Traders Trust Company, Buffalo, New York

President, United Federation of Teachers, New York, New York 1996
Chief Executive Officer, Consolidated Edison Company of New York, Inc., 1997

New York, New York
Chairman and Chief Executive Officer, Pfizer Inc., New York, New York 1998

Chairman, AEA Investors Inc., New York, New York 1996
Vice Chairman, President, and Chief Operating Officer, Teachers Insurance 1997

and Annuity Association-College Retirement Eiquities Fund, New York,
New York

Chairman, The Blackstone Group, New York, New York 1998

BUFFALO BRANCH

Appointed by the Federal Reserve Bank
Louise C. Woerncr Chairman and Chief Executive Officer, HCR, Rochester, New York 1996
William E. Swan President and Chief Executive Officer, Lockport Savings Bank, Lockport, 1997

New York
Mark W. Adams Owner and Operator, Adams Poultry Farm, Naples, New York 1997
George W. Hamlin IV President and Chief Executive Officer, The Canandaigua National Bank 1998

and Trust Company, Canandaigua, New York

Appointed by the Board of Governors
Joseph J. Castiglia Former President and Chief Executive Officer, Pratt & Lambert United, 1996

Inc., Buffalo, New York
Louis J. Thomas Director, United Steelworkers of America, Buffalo, New York 1997
Bal Dixit President and Chief Executive Officer, Newtex Industries, Inc., Victor, 1998

New York

DISTRICT 3—PHUAni:i,puiA

Class A
Terry K. Dunkle
Dennis W. DiLazzero

Albert B. Murry

Class B

J. Richard Jones

Robert D. Burris

Howard E. Cosgrove

Chairman, United States National Bank, Johnstown, Pennsylvania 1996
President and Chief Executive Officer, Minolola National Bank, Vineland, 1997

New Jersey
President and Chief Executive Officer, Lebanon Valley National Bank, 1998

Lebanon, Pennsylvania

President and Chief Executive Officer, Jackson-Cross Company, 1996
Philadelphia, Pennsylvania

President and Chief Executive Officer, Burris Foods, Inc., Milford, 1997
Delaware

Chairman, President, and Chief Executive Officer, Delmarva Power and 1998
Light Company, Wilmington, Delaware
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DISTRICT 3—PHILADELPHIA- Continued

Class C
President and Chief Operating Officer, UM Holdings Lid., Iladdonlicld,

Term expires
December 31

Joan Carter

Donald .1. Kennedy

Charisse R. Lillie

1996

1997
New Jersey

Business Manager, International Brotherhood of Electrical Workers, Local
Union No. 269, Trenton, New Jersey

Partner, Mallard Spahr Andrews & Ingersoll, Philadelphia, Pennsylvania 1998

DISTRICT 4—CUWMANI)

Class A
Alfred C. I ,cist

David S. Dan I man n

David A. Daberko

Class B
Thomas M. Nies
Miehele Tolela Myers
l.N. Rendall Harper, Jr.

Class C
Robert Y. Farrington

G. Watts Humphrey, Jr.
A. William Reynolds

Chairman, President, and Chief Executive Officer, The Apple ("reek 1996
Banking Company, Apple Creek, Ohio

President and Chief Executive Officer, Southwest National Corporation. 1997
(ireensburg, Pennsylvania

Chairman and Chief Executive Officer, National City Corporation, 1998
Cleveland, Ohio

President, Cincoin Systems, Inc., Cincinnati, Ohio 1996
President, Denison University, Granville, Ohio 1997
President and Chief Executive Officer, American Micrographics Company, 1998

Inc., Monroeville, Pennsylvania

Executive Secretary Treasurer, Ohio State Building and Construction 1996
Trades Council, Columbus, Ohio

President, GWH Holdings, Inc., Pittsburgh, Pennsylvania 1997
Chief Executive, Old Mill Group, Hudson, Ohio 1998

CINCINNATI BRANCH

Appointed by the Federal Reserve Bank
Judith G. Clabes Director, Special Projects, Scripps Howard, Cincinnati, Ohio 1996
Phillip R. Cox President, Cox Financial Corporation, Cincinnati, Ohio 1996
Jerry A. Grundhofer Chairman, President, and Chief Execulive Officer, Star Bane Corporation, 1997

Cincinnati, Ohio
Jean R. Hale President and Chid" Executive Officer, Pikeville National Bank & Trust, 1998

Pikeville, Kentucky

Appointed by the Board of Governors
John N. Taylor, Jr. Chairman and Chief Executive Officer, Kurz-Kasch, Inc., Dayton, Ohio 1996
C. Wayne Shumate Chairman and Chief Executive Officer, Kentucky Textiles, Inc., Paris, 1997

Kentucky
Thomas Revely III President and Chief Executive Officer, Cincinnati Bell Supply Co., 199H

Cincinnati, Ohio

Pll7SISURGH BRANC7/

Appointed by the Federal Reserve Bank

Randall L.C. Russell President and Chid' Executive Officer, Ranbar Technology, Inc., Glenshaw, 1996
Pennsylvania

Wesley W. von Schack Chairman, President, and Chid" Executive Officer, DOE, Pittsburgh, 1996
Pennsylvania

Thomas J. O'Shane President and Chief Executive Officer, First Western Bancorp, Inc., 1997
New Castle, Pennsylvania

Edward V. Randall, Jr. President and CEO/Pittsburgh, PNC Bank, N.A., Pittsburgh, Pennsylvania 1998
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Term expires
DISTRICT 4—CLEVELAND—Continued December 31

PITTSBURGH BRANCH—Continued

Appointed by the Board of Governors
Sandra L. Phillips Executive Director, Pittsburgh Partnership for Neighborhood Development, 1996

Pittsburgh, Pennsylvania
John T. Ryan 111 Chairman, President, and Chief Executive Officer, Mine Safety Appliances 1997

Company, Pittsburgh, Pennsylvania
Gretchen R. Haggerty Vice President and Treasurer, USX Corporation, Pittsburgh, Pennsylvania 1998

DISTRICT 5—RICHMOND

Class A
Robert M. Freeman Chairman and Chief Executive Officer, Signet Banking Corporation, 1996

Richmond, Virginia
Philip L. McLaughlin President and Chief Executive Officer, Horizon Bancorp, Inc., Greenbrier 1997

Valley National Bank, Lewisburg, West Virginia
George A. Didden III Chairman and Chief Executive Officer, The National Capital Bank of 1998

Washington, Washington, D.C.

Class B
Paul A. DelaCourt Chairman, The North Carolina Enterprise Corporation, Raleigh, 1996

North Carolina
L. Newton Thomas, Jr. Senior Vice President (Retired), ITT/Carbon Industries, Inc., Charleston, 1997

West Virginia
Craig A. Ruppert President and Owner, The Ruppert Companies, Ashton, Maryland 1998

Class C
Stephen Brobeck Executive Director, Consumer Federation of America, Washington, D.C. 1996
Claudine B. Malone President, Financial & Management Consulting, Inc., McLean, Virginia 1997
Robert L. Strickland Chairman, Lowe's Companies, Inc., Winston-Salem, North Carolina 1998

BALTIMORE BRANCH

Appointed by the Federal Reserve Bank
Morton I. Rapoport, M.D. President and Chief Executive Officer, University of Maryland Medical 1996

System, Baltimore, Maryland
Thomas J. Hughes President and Chief Executive Officer, Navy Federal Credit Union, Vienna, 1997

Virginia
F. Levi Ruark Chairman, President, and Chief Executive Officer, The National Bank of 1997

Cambridge, Cambridge, Maryland
Jeremiah E. Casey Chairman, First Maryland Bancorp, Baltimore, Maryland 1998

Appointed by the Board of Governors
Michael R. Watson President, Association of Maryland Pilots, Baltimore, Maryland 1996
Rebecca Hahn Windsor Chairman and Chief Executive Officer, Hahn Transportation, Inc., 1997

New Market, Maryland
Daniel R. Baker President and Chief Executive Officer, Tate Access Floors, Inc., Jessup, 1998

Maryland

CHARLOTTE BRANCH

Appointed by the Federal Reserve Bank
Jim M. Cherry, Jr. President and Chief Executive Officer, Williamsburg First National Bank, 1996

Kingstree, South Carolina
Dorothy H. Aranda President, Dohara Associates, Inc., Hilton Head Island, South Carolina 1997
J. Walter McDowell President and Chief Executive Officer, Wachovia Bank of North Carolina, 1997

N.A., Winston-Salem, North Carolina
William G. Stevens President and Chief Executive Officer, Greenwood Bank & Trust, 1998

Greenwood, South Carolina
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DISTRICT 5—RICHMOND-Continued

CHARLOTTE BRANCH Continued

Term expires
December 31

Appointed by the Hoard of (inventors
Dennis 1). Lowery

Joan H. Zimmerman
James (). Roberson

('hid' Executive Officer and Chairman, Continental Ltd., Charlotte,
North Carolina

President, Southern Shows, Inc., Charlotte, North Carolina

President, Research rl'riangle foundation of North Carolina, Research
Triangle Park, North Carolina

1997

DISTRICT 6—ATIANTA

Class A

James (i. Williams

D. Paul Jones, Jr.

Waymon L. Hickman

Chairman and Chief Hxecutivc Officer, SunTrust Banks, Inc., Atlanta, 1996
Georgia

Chairman and Chief Kxeeutive Officer, Compass Bancshares, Inc., 1997
Birmingham, Alabama

Chairman and Chief Kxecutive Officer, First Farmers and Merchants 1998
National Bank, Columbia, Tennessee

Class B
Andre M Rubenstein

Maria Camila Lciva
Larry W. Kinderman

Class C
Daniel K. Sweat, Jr.
Hugh M. Brown
David R. Jones

Chairman and Chief Hxeeutive Officer, Rubenstein Brothers, Inc., 1996
New Orleans, Louisiana

Lxecutive Vice President, Miami Free Zone Corporation, Miami, Florida 1997
President and Chief Kxecutive Officer, Stockham Valves and Fittings, Inc., 1998

Birmingham, Alabama

Program Director, The America Project, Atlanta, Georgia 1996
President and Chief Kxecutive Officer, BAMS1, Inc., Titusville, Florida 1997
President and Chief Kxecutive Ofliecr, Atlanta Gas Light Company, 1998

Atlanta, Georgia

BIRMINGHAM BRANCH

Appointed by the I1'e tie nil Reserve Bank
Julian W. Banton Chairman, President, and Chief Kxecutive Officer, South'l'rust Bank of 1996

Alabama, N.A., Birmingham, Alabama
Marlin D. Moore, Jr. Chairman, Prilchett-Moore, Inc., Tuscaloosa, Alabama 1997
Columbus Sanders President, Consolidated Industries, Inc., Huntsvillc, Alabama 1997
J. Stephen Nelson Chairman and Chief Kxecutive Officer, First National Bank of Brewton, 1998

Brewton, Alabama

Appointed by the Board of Governors
Donald K. Boomershine President, The Better Business Bureau of Central Alabama, Inc. and the 1996

Counties of the Wiregrass, Birmingham, Alabama
D. Bruce Carr International Representative, Laborers' International Union of North 1997

America, Gadsdcn, Alabama
Patricia B. Cotnpton President, Patco, Inc., Georgiana, Alabama 1998
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Term expires
DISTRICT 6—ATIANTA—Continued December 31

JACKSONVILLE BRANCH

Appointed by the Federal Reserve Bank
William G. Smith, Jr. President and Chief Executive Officer, Capital City Bank Group, 1996

Tallahassee, Florida
Terry R. West Chief Executive Officer, Jax Navy Federal Credit Union, Jacksonville, 1997

Florida
Arnold A. Heggestad Chester Holloway Professor of Fntrepreneurship, University of Florida, 1997

Gainesville, Florida
Royce B. Walden Vice President, Ward Bradford & Company, Orlando, Florida 1998

Appointed by the Board of Governors
Joan Dial Ruffier General Partner, Sunshine Cafes, Orlando, Florida 1996
Patrick C. Kelly Chairman and Chief Executive Officer, Physician Sales & Service, Inc., 1997

Jacksonville, Florida
Judy Jones Executive Director, Florida Black Business Investment Board, Tallahassee, 1998

Florida

MIAMI BRANCH

Appointed by the federal Reserve Bank
Pat L. Tornillo, Jr. Executive Vice President, United Teachers of Dade, Miami, Florida 1996
Steven C. Shimp President, O-A-K/Florida, Inc., Fort Myers, Florida 1996
Carlos A. Migoya South Florida Regional President, First Union National Bank of Florida, 1997

Miami, Florida
K. Anthony Newton President and Chief Executive Officer, Island National Bank and Trust 1998

Company, Palm Beach, Florida

Appointed by the Board of Governors
Michael T. Wilson President, Vinegar Bend Farms, Inc., Belle Glade, Florida 1996
Kaaren Johnson-Street Vice President, Diversity Business Enterprise, Burger King Corporation, 1997

Miami, Florida
R. Kirk Landon Chairman, American Bankers Insurance Group, Miami, Florida 1998

NASHVILLE BRANCH

Appointed by the Federal Reserve Bank
Williams E. Arant, Jr. Chairman, First Knoxville Bank, Knoxville, Tennessee 1996
Jack J. Vaughn President, Hospitality & Attractions Group, Gaylord Entertainment 1997

Company, Nashville, Tennessee
John H. Seward, Jr. President and Chief Executive Officer, Paty Lumber Company, Inc., 1997

Piney Flats, Tennessee
Dale W. Policy President, First American National Bank, Nashville, Tennessee 1998

Appointed by the Board of Governors
Paula Lovell President, Lovell Communications, Inc., Nashville, Tennessee 1996
James E. Dalton, Jr. President and Chief Executive Officer, Quorum Health Group, Inc., 1997

Brentwood, Tennessee
Frances F. Marcum Chairman and Chief Executive Officer, Micro Craft, Inc., Tullahoma, 1998

Tennessee
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DAS7 RICT 6—A T1ANTA—Cant in u ed
Term expires

December M

NEW OKI MANS BRANCH

Appointed by the federal Reserve Bank

Howard C. dairies Chairman and Chid' Executive Officer, Mrs! National Bank of Commerce, 1996
New Orleans, Louisiana

Angus R. Cooper II Chairman and Chief Executive Officer, Cooper/T. Smith Corporation, 1997
Mobile, Alabama

Kay L. Nelson President, Nelson Capital Corporation, New Orleans, Louisiana 1997
Howell N. Cage Chairman and Chief Lxeeutivc Officer, Merchants Hank, Vieksburg, 1998

Mississippi

Appointed by the Hoard of (iovcrnors
Victor Bussie ['resident, Louisiana AFL CIO, Raton Rouge, Louisiana 1996
Jo Ann Slaydon ('resident, Slaydon Consultants and Insight Productions and Advertising, 1997

Baton Rouge, Louisiana
Lucimarian Roberts President, Mississippi Coast Coliseum Commission, Miloxi, Mississippi 1998

DISTRICT 7—CHICAGO

Class A
David W. Fox

Stefan S. Anderson

Arnold C. Schult/

Class B
A. Charlene Sullivan

Thomas C. Dorr

Donald i. Schneider

Class C
Robert M. Hcalcy
Lester H. McKeever, Jr.
Arthur C. Martinez

Chairman and Chief lixecutive Officer (Retired), Northern Trust 1996
Corporation and The Northern Trust Company, Chicago, Illinois

Chairman, President, and Chief [Executive Officer, First Merchants 1997
Corporation, Muncie, Indiana

Chairman, President, and Chief Hxecutive Officer, Cirundy National Bank, 1998
(irundy Center, Iowa

Associate Professor of Management, Krannerl Graduate School of 1996
Management, Krannert Center, Purdue University, West Lafayette,
Indiana

President and Chief Hxeeulive Officer, Dorr's Pine Clove Farm Co., 1997
Marcus, Iowa

President, Schneider National, Inc., Green Bay, Wisconsin 1998

Member, Illinois State Labor Relations Board, Chicago, Illinois 1996
Managing Partner, Washington, Pittman & McKeever, Chicago, Illinois 1997
Chairman and Chief Executive Officer, Sears, Roebuck & Co., 1998

Hoffman Instates, Illinois

DETROIT BRANCH

Appointed by the Federal Reserve Bank

William E. Odom Chairman and Chief Executive Officer, Ford Motor Credit Company, 1996
Dearborn, Michigan

Charles E. Allen President and Chief Hxecutive Officer, (iraimark Really Advisors, Inc., 1995
Detroit, Michigan

Charles R. Weeks Chairman and Chief Executive Officer. Citizens Banking Corporation, 1997
Flint. Michigan

Richard M. Bell President and Chief lixecutive Officer, The First National Bank of Three 1998
Rivers, Three Rivers, Michigan
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DISTRICT 7—CHICAGO—Continued
Term expires

December 31

DETROIT BRANCH—Continued

Appointed by the Board of Governors
Florine Mark President and Chief Executive Officer, The WW Group, Inc., Farmington 1996

Hills, Michigan

John D. Forsyth President and Chief Executive Officer, University of Michigan Hospitals, 1997
Ann Arbor, Michigan

Stephen R. Polk Chairman and Chief Executive Officer, R.L. Polk & Co., Detroit, Michigan 1998

DISTRICT 8—ST. LOUIS

Class A
W.D. Glover

Michael A. Alexander

Douglas M. Lester

Chairman and Chief Executive Officer, First National Bank of Eastern 1996
Arkansas, Forrest City, Arkansas

Chairman and President, The First National Bank of Mount Vernon, 1997
Mount Vernon, Illinois

Chairman and Chief Executive Officer, Trans Financial Bank, N.A., 1998
Bowling Green, Kentucky

Class B
Warren R. Lee
Sandra B. Sanderson

Richard E. Bell

President, United Benefit Services, Inc., Louisville, Kentucky 1996
President and Chief Executive Officer, Sanderson Plumbing Products, Inc., 1997

Columbus, Mississippi
President and Chief Executive Officer, Riceland Foods, Inc., Stuttgart, 1998

Arkansas

Class C
Veo Peoples, Jr.
Susan S. Elliott

John F. McDonnell

Partner, Peoples & Hale, St. Louis, Missouri 1996
President and Chief Executive Officer, Systems Service Enterprises, Inc., 1997

St. Louis, Missouri
Chairman, McDonnell Douglas Corporation, St. Louis, Missouri 1998

LITTLE ROCK BRANCH

Appointed by the Federal Reserve Bank
Lee Frazier Vice President, St. Vincent Infirmary, Little Rock, Arkansas 1996
James V. Kelley Chairman, President, and Chief Executive Officer, First United Bancshares, 1995

Inc., El Dorado, Arkansas
Lunsford W. Bridges President and Chief Executive Officer, Metropolitan National Bank, Little 1997

Rock, Arkansas
Mark A. Shelton III President, M.A. Shelton Farming Company, Altheimer, Arkansas 1998

Appointed by the Board of Governors
Janet M. Jones President, The Janet Jones Company, Little Rock, Arkansas 1996
Robert D. Nabholz, Jr. Chief Executive Officer, Nabholz Construction Corporation, Conway, 1997

Arkansas
Betta M. Carney Chief Executive Officer and Chairman, World Wide Travel Service, Inc., 1998

Little Rock, Arkansas
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Term expires
DISTRICT 8—ST. LOUIS—Continued December 31

LOUISVILLE BRANCH

Appointed by the Federal Reserve Bank
Charles D. Storms President and Chief Executive Officer, Red Spot Paint and Varnish 1996

Company, Inc., Evansville, Indiana
Robert M. Hall Owner, East Fork Growers Farm, Seymour, Indiana 1996
Thomas E. Spragens, Jr. President, Farmers National Bank, Lebanon, Kentucky 1997
Malcolm B. Chancey, Jr. Chairman and Chief Executive Officer, Bank One, Kentucky, N.A., 1998

Louisville, Kentucky

Appointed by the Board of Governors
John A. Williams Chairman and Chief Executive Officer, Computer Services, Inc., Paducah, 1996

Kentucky
Debbie Scoppechio Chairman, President, and Chief Executive Officer, Creative Alliance, Inc., 1997

Louisville, Kentucky
Roger Reynolds President and Chief Executive Officer, Material Resource Planners, Inc. 1998

and Interlink Inc., Louisville, Kentucky

MEMPHIS BRANCH

Appointed by the Federal Reserve Bank
Katie S. Winchester President, First Citizens National Bank, Dyersburg, Tennessee 1996
Benjamin W. Rawlins, Jr. Chairman and Chief Executive Officer, Union Planters Corporation, 1996

Memphis, Tennessee
Lewis F. Mallory, Jr. Chairman, President, and Chief Executive Officer, NBC Capital 1997

Corporation, Starkville, Mississippi
Anthony M. Rampley President and Chief Executive Officer, Arkansas Glass Container 1998

Corporation, Jonesboro, Arkansas

Appointed by the Board of Governors
Woods E. Eastland President and Chief Executive Officer, Staple Cotton Cooperative 1996

Association, Greenwood, Mississippi
Carol G. Crawley President, Mid-South Minority Business Council, Memphis, Tennessee 1997
John V. Myers President, Better Business Bureau, Memphis, Tennessee 1998

DISTRICT 9—MINNEAPOLIS

Class A
Jerry B. Melby President, First National Bank, Bowbells, North Dakota 1996
William S. Pickerign President, The Northwestern Bank of Chippewa Falls, Chippewa Falls, 1997

Wisconsin
Vacancy 1998

Class B
Clarence D. Mortenson President, M/C Professional Associates Inc., Pierre, South Dakota 1996
Kathryn L. Ogren Owner, Bitterroot Motors, Missoula, Montana 1997
Dennis W. Johnson President, TMI Systems Design Corporation, Dickinson, North Dakota 1998

Class C
David A. Koch Chairman, Graco, Inc., Minneapolis, Minnesota 1996
Jean D. Kinsey Professor, Consumption Economics, and Director, Retail Food Industry 1997

Center, University of Minnesota, St. Paul, Minnesota
James J. Howard Chairman, President, and Chief Executive Officer, Northern States Power 1998

Company, Minneapolis, Minnesota
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Term expires
DISTRICT 9—MINNEAPOLIS— Continued December 31

HELENA BRANCH

Appointed by the Federal Reserve Bank
Donald H. Olsson, Jr. President, Ronan State Bank, Ronan, Montana 1996
Sandra M. Stash Manager, Montana Facilities, Atlantic Richfield Company (ARCO), 1996

Anaconda, Montana
Ronald D. Scott President and Chief Executive Officer, The First State Bank of Malta, 1997

Malta, Montana

Appointed by the Board of Governors
Lane W. Basso President, Deaconess Medical Center, Billings, Montana 1996
Matthew J. Quinn President, Carroll College, Helena, Montana 1997

DISTRICT 10—KANSAS CITY

Class A
Lawrence W. Menefec Chairman and Chief Executive Officer, Union Colony Bank, Greelcy, 1996

Colorado
Samuel P. Baird President, Farmers State Bank & Trust Co., Superior, Nebraska 1997
William L. McQuillan President, Chief Executive Officer, and Director, City National Bank, 1998

Greeley, Nebraska

Class B
Charles W. Nichols Managing Partner, Davison & Sons Cattle Company, Arnett, Oklahoma 1996
Jo Marie Dancik Area Managing Partner, Ernst & Young LLP, Denver, Colorado 1997
Frank A. Poten/iani M & T Trust, Albuquerque, New Mexico 1998

Class C
Colleen D. Hernandez Executive Director, Kansas City Neighborhood Alliance, Kansas City, 1996

Missouri
A. Drue Jennings Chairman, President, and Chief Executive Officer, Kansas City Power & 1997

Light Company, Kansas City, Missouri
Herman Cain Chairman and Chief Executive Officer, Godfather's Pi/.za, Inc., Omaha, 1998

Nebraska

DENVER BRANCH

Appointed by the Federal Reserve Bank
Peter R. Decker President, Peter R. Decker & Associates, Denver, Colorado 1996
Richard I. Ledbetter President and Chief Executive Officer, First National Bank of Farmington, 1997

Farmington, New Mexico
Clifford E. Kirk President and Chief Executive Officer, First National Bank of Gillette, 1997

Gillette, Wyoming
Albert C. Yates President, Colorado State University, Ft. Collins, Colorado 1998

Appointed by the Board of Governors
Teresa N. McBride President and Chief Executive Officer, McBride and Associates, Inc., 1996

Albuquerque, New Mexico
Donald E. Gallegos President, King Soopers, Denver, Colorado 1997
Peter I. Wold Partner, Wold Oil & Gas Company, Casper, Wyoming 1998
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DISTRICT lO—KANSAS CITY--Continued

OKIAHOMA CITY URANCII

Appointed by the Federal Reserve Hank
William H. Brauin President, Braum Ice Cream Co., Oklahoma City, Oklahoma
Michael S. Samis President and Chief Executive Officer, Macklanburg-Duncan Co.,

Oklahoma City, Oklahoma
Betty Bryant Shaull President-Elect and Director, Bank of Gushing and Trust Company,

dishing, Oklahoma
Dennis M. Mitchell President, Citizens Bank of Ardmore, Ardmore, Oklahoma

Term expires
December 31

1996
1997

1998

1998

Appointed by the Hoard of Governors
Mans Helmerich President and Chief lixecutive Officer, Helmerich & Payne, Inc., Tulsa, 1996

Oklahoma
Victor R. Schock President and Chief lixecutive Officer, Credit Counseling Centers, Tulsa, 1997

Oklahoma
Barry L. Eller Senior Vice President and General Manager, MerCruiser, Stillwater, 1998

Oklahoma

OMAHA BRANCH

Appointed by the Federal Reserve Hank
Bruce R. Laurit/en President, First National Bank of Omaha, Omaha, Nebraska 1996
Donald A. Leu President and Chief Executive Officer, Consumer Credit Counseling 1997

Service, Omaha, Nebraska
Thomas H. Olson Chairman, First National Bank, Sidney, Nebraska 1997
Robert E. Peterson Chairman, President, and Chief Executive Officer, IBP, Inc., Dakota City, 1998

Nebraska

Appointed by the Board of Governors
LeRoy W. Thorn I'resident, T-L Irrigation Company, Hastings, Nebraska 1996
Arthur E. Shoener Executive Vice President-Operations, Union Pacific Railroad, Omaha, 1997

Nebraska
Gladys Styles Johnston Chancellor, University of Nebraska at Kearney, Kearney, Nebraska 1998

DISTRICT 11—DALLAS

Class A
Gayle M. Earls

Kirk A. McLaughlin
Dudley K. Montgomery

Class B
J.B. Cooper, Jr.
Vacancy
Milton Carroll

Class C
James A. Martin

Ccce Smith
Roger R. Hemminghaus

President and Chief Executive Officer, Texas Independent Bank, Dallas, 1996
Texas

President and Chief Executive Officer, Security Bank, Rails, Texas 1997
President and Chief lixecutive Officer, The Security State Flank of Pecos, 1998

Pecos, Texas

Farmer, Roscoe, Texas 1996
1997

Chairman and Chief Executive Officer, Instrument Products, Inc., Houston, 1998
Texas

Second General Vice President, International Association of Bridge, 1996
Structural, & Ornamental Iron Workers, Horseshoe Bay, Texas

General Partner, Phillips-Smith Specialty Retail Group, Dallas, Texas 1997
Chairman, President, and Chief Fixecutive Officer, Diamond Shamrock, 1998

Inc., San Antonio, Texas
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Term expires
DISTRICT 11—DALLAS—Continued December 31

Hi, PASO BRANCH

Appointed by the Federal Reserve Bank
Ben H. Ilaines, Jr. President and Chief Executive Officer, First National Bank of Dona Ana 1996

County, Las Cruces, New Mexico
Veronica K. Callaghan Vice President and Principal, KASCO Ventures, Inc., Fl Paso, Texas 1996
Hugo Bustainante, Jr. Owner and Chief Executive Officer, CarLube, Inc., ProntoLube, Inc., 1997

Fl Paso, Texas
Fester F. Parker President and Chief Operating Officer, Bank of the West, El Paso, Texas 1998

Appointed by the Hoard of Governors
Patricia /,. Holland-Branch President and Director of Design, PZH Contract Design, Inc., Fl Paso, 1996

Texas
Alvin T. Johnson President, Management Assistance Corporation of America, Fl Paso, Texas 1997
Beauregard Brite White Rancher, J.F. White, Jr. & Sons, Maria, Texas 1998

HOUSTON BRANCH

Appointed by the Federal Reserve Bank
Judith B. Craven President, United Way of the Texas Gulf Coast, Houston, Texas 1996
Walter F. Johnson President and Chief Executive Officer, Southwest Bank of Texas, Houston, 1996

Texas
Tieman H. Dippel, Jr. Chairman and President, Brenham Bancsharcs, Inc., Brenham, Texas 1997
J. Michael Solar Principal Attorney, Solar & Fernandas, F.F.P., Houston, Texas 1998

Appointed by the Board of Governors
Robert C McNair Chairman and Chief Executive Officer, Cogen Technologies, Inc., Houston, 1996

Texas
Isaac H. Kempner III Chairman, Imperial Holly Corporation, Sugar Land, Texas 1997
Edward O. Gay lord Chairman, HOTT Energy Corp. and General Partner, EOTT Energy 1998

Partners, L.P., Houston, Texas

SAN ANTONIO BRANCH

Appointed by the Federal Reserve Bank

Juliet V. Garcia President, The University of Texas at Brownsville, Brownsville, Texas 1996
Douglas G. Macdonald President, South Texas National Bank, Laredo, Texas 1996
Calvin R. Weinheimer President and Chief Operating Officer, Kerrville Communications 1997

Corporation, Kerrville, Texas
Richard W. Evans, Jr. Chairman and Chief Executive Officer, Frost National Bank, San Antonio, 1998

Texas

Appointed by the Board of Governors
Erich Wendl Vice President, Webro Investment Corporation, Corpus Christi, Texas 1996
H.B. Zachry, Jr. Chairman and Chief Executive Officer, H.B. Zachry Company, 1997

San Antonio, Texas
Carol L. Thompson President, The Thompson Group, Austin, Texas 1998
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Term expires
DISTRICT 12—SAN FRANCISCO December 31

Class A
Richard L. Mount Chairman, President, and Chief Executive Officer, Saratoga Bancorp, 1996

Saratoga, California
Gerry 13. Cameron Chairman and Chief Executive Officer, U.S. Bancorp, Portland, Oregon 1997
Warren K.K. Luke Vice Chairman, President, and Chief Executive Officer, Hawaii National 1998

Bank, Honolulu, Hawaii

Class B
Gary G. Michael Chairman and Chief Executive Officer, Albertson's, Inc., Boise, Idaho 1996
Krestine Corbin President and Chief Executive Officer, Sierra Machinery, Inc., Sparks, 1997

Nevada
Stanley T. Skinner Chairman and Chief Executive Officer, Pacific Cias and Electric Co., 1998

San Francisco, California

Class C
James A. Vohs Chairman and Chief Executive Officer (Retired), Kaiser Foundation Health 1996

Plan, Inc. and Kaiser Foundation Hospitals, Oakland, California
Judith M. Runstad Partner, Foster Pepper & Shefelman, Seattle, Washington 1997
Cynthia A. Parker Executive Director, Anchorage Neighborhood Housing Services, Inc., 1998

Anchorage, Alaska

LOS ANGELES BRANCH

Appointed by the Federal Reserve Bank
Vacancy 1996
William S. Randall Scottsdale, Arizona 1997
Antonia Hernandez. President and General Counsel, Mexican American Legal Defense and 1997

Educational Fund, Los Angeles, California
Stephen G. Carpenter Chairman and Chief Executive Officer, California United Bank, N.A., 1998

Encino, California

Appointed by the Board of Governors
Anita Landecker Western Regional Vice President, Local Initiatives Support Corporation, 1996

Los Angeles, California
David L. Moore President, Western Growers Association, Irvine, California 1997
Anne L. Evans Chairman, Evans Hotels, San Diego, California 1998

PORTLAND BRANCH

Appointed by the Federal Reserve Bank
Elizabeth K. Johnson President, TransWcstcrn Aviation, Inc., Scappoose, Oregon 1996
Cecil W. Drinkward President and Chief Executive Officer, Hoffman Corporation, Portland, 1996

Oregon
Thomas C. Young Chairman, President, and Chief Executive Officer, Northwest National 1997

Bank, Vancouver, Washington
John D. Eskildsen President and Chief Executive Officer, U.S. National Bank of Oregon, 1998

Portland, Oregon

Appointed by the Board of Governors
Ross R. Runkel Professor of Law, Willamette University, Salem, Oregon 1996
Marvin R. O'Quinn Chief Operating Officer, Providence Portland Medical Center, Portland, 1997

Oregon
Carol A. Whipple Proprietor, Rocking C Ranch, Elkton, Oregon 1998
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Term expires
DISTRICT 12—SAN FRANCISCO—Continued December 31

SALT LAKE CITY BRANCH

Appointed by the Federal Reserve Bank
Nancy Mortensen Vice President-Marketing Services, ZCM1, Salt Lake City, Utah 1996
R.D. Cash Chairman, President, and Chief Executive Officer, Questar Corporation, 1997

Salt Lake City, Utah
J. Pat McMurray Chairman, President, and Chief Executive Officer, First Security Bank of 1998

Idaho, Boise, Idaho
Roy C. Nelson President, Bank of Utah, Ogden, Utah 1998

Appointed by the Board of Governors
Constance G. Hogland Executive Director, Boise Neighborhood Housing Services, Inc., Boise, 1996

Idaho
Gerald R. Sherratt President, Southern Utah University, Cedar City, Utah 1997
Richard E. Davis President and Chief Executive Officer, Salt Lake Convention & Visitors 1998

Bureau, Salt Lake City, Utah

SEATTLE BRANCH

Appointed by the Federal Reserve Bank
Tomio Moriguchi Chairman and Chief Executive Officer, Uwajimaya, Inc., Seattle, 1996

Washington
John V. Rindlaub Chairman and Chief Executive Officer, Seafirst Bank, Seattle, Washington 1996
Thomas E. Cleveland Chairman and Chief Executive Officer, Access Business Finance, Bellevue, 1997

Washington
Constance L. Proctor Partner, Alston, Courtnage, MacAulay & Proctor, Seattle, Washington 1998

Appointed by the Board of Governors
George F. Russell, Jr. Chairman, Frank Russell Company, Tacoma, Washington 1996
William R. Wiley Senior Vice President, Science & Technology Policy, Battelle Memorial 1997

Institute, Richland, Washington
Helen M. Rockey President and Chief Executive Officer, Brooks Sports, Inc., Bothell, 1998

Washington
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A3

SYMBOLS AND AHIIRKVIATIONS

c Corrected (i-10
e Kstimated CiNMA
n.u. Not available GDP
n.e.c. Not elsewhere classified HUD
p Preliminary
r Revised (Notation appears on column heading I Ml1'

when about half of the figures in that column 10
are changed.) lPCs

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

0 Calculated to be zero NOW
Cell not applicable OC1)

ATS Automatic transfer service OPKC
l?IF Bunk insurance fund O'l'S
CD Certificate of deposit PO
CMC) Collaterali/ed mortgage obligation RH1T
FFB Federal Financing Hank RF.M1C
FHA Federal Housing Administration RP
FHLBB Federal Home Loan Bank Board RTC
FHLMC Federal Home Loan Mortgage Corporation SA1F
FmllA Farmers Home Administration SCO
FNMA Federal National Mortgage Association SDR
F'SLIC Federal Savings and Loan Insurance Corporation SIC
G-7 Group of Seven VA

Group of Ten
Government National Mortgage Association
Gross domestic product
Department of Housing and Urban

Development
International Monetary Fund
Interest only
Individuals, partnerships, and corporations
Individual retirement account
Money market deposit account
Metropolitan statistical area
Negotiable order of withdrawal
Other checkable deposit
Organization of Petroleum Importing Countries
Office of Thrift Supervision
Principal only
Heal estate investment trust
Real estate mortgage investment conduit
Repurchase agreement
Resolution Trust Corporation
Savings Association Insurance Fund
Securiti/ed credit obligation
Special drawing right
Standard Industrial Classification
Department of Veterans All airs

GENERAL INFORMATION

In many of the tables, components do not sum to totals because of
rounding.

Minus signs are used to indicate (1) a decrease, (2) a negative
figure, or (3) an outflow.

'"U.S. government securities" may include guaranteed issues
of U.S. government agencies (the flow of funds figures also

include not fully guaranteed issues) as well as direct obliga-
tions of the Treasury. "State and local government" also in-
cludes municipalities, special districts, and other political
subdivisions.
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2.1
5 .1

I'W.V

Oel.

10.6
1.1.5
').')
2,1)

X.X
2 1
V )
5.d
4.1

7.4
104

12.2
1.1

M.h

.1
4.4

1 1.4

12.5
10.3

lft.2
1(1.2

1.9
4 8

Nov.

10.7
7.')
l).X
I..1

.1.0
l.d
2.(i
I.I
d.2

ft.5
1 2

10 2
4.h

I'M)

ft 1
6.1
4.X

1 1.5
2.1

24.7
2K.4

4.4
ft K

Dee.

.7
ft.ft

.5
5.0

4.5
5.5
1.6
5.1
.1.6

').')
.1')

21,2
1,7
ft.O

27
1.7

4.K

1 1.0
12')

51.2
') 1

.4
5.0

1')')(!

Jan.1

16.1
21.0
11.5

.4

6.2
4.<)
7.5
4.X
9 1

').7
IK 4

2K.2
4.ft
6.7

.VI)
K.I)

16.1)

').O
17 S

4') .4
5.1.K

1.1
4.2

le l l .

16.4
2.7

16.1
4.2

2.1
5.0
l).X

ii.ii.
n.a.

K.I
2K.K

1 ft.ft
3.')

IX.0

ft.4
.7

.1.2

IS.ft
70.0

I'J.S
K.X

it.a.
ii. a.

niavciaKcai

I "bleaks," ed Wllll

1 Unless otheiwise noted, laics ol change aie calculai
ing dining pteceding nioiith oi quaiiei.

2 Figmes iiRoipoiale adjustments lot discotuinuil
legulaloty changes in icseive lequueinenis, (See also table 1 20 )

1 The seasonally adjusted, hieak adjusted monelaiy base consists ol (I) seasonally
adjusted, break-adjusted total leseives (line 1), j>lus (2) ihe seasonally ad|usled cuiiency
component ot ihe money slock, plus ( \) (tor all qu.iilctly lepoileis on ihe "Repoi l ol
I'lansaclion Accounts, Othei Dejiosils and Vault Cash" and loi all weekly tepoiteis whose

l i l t . ish ids Ihe lilt ully ii •A In ak-ailii ed c

s lt>
ixjllbetween cuiient vault fash and the aniount applied Hi satisfy t

4 ('miijiosilion t)l [IK- nullify slotk HKMSIIIOS .HKI tlcln is
M l : (1) uniciiLy oulskic the U S Tii'itsuty, Ix-ik-ial K^sciv^ Banks, ami the v.iulls ul

dcpDsiioiy LiistLiulions, (2) tmvelcis chocks ot iu)iiiiiiiik issnuis, i,M dcniaticl deposits at ;ill
coiimicR'tal hanks othci limn Ihosc owed to ilepositDiy itislilutions, the U.S. gov^mnieiil, and
tote i hanks id oll iua! i Ol L

ainotnils held hy depositoiy institutions, Ihe US. ^oveininenl, money maikcl hinds, iind
loiciyn banks and oliicial inslilulions. Seasonally atljusled M.I is caleulaled by suiiiiiiing latge
tinu- deposits, institutional money hind halanees, Rl' habililies, and 1'inodoll.iis, each
seasonally adjusted scpmately, and adding this icsult to .seasonally adpisled M2.

I.: N[\ pins lltu nonbank publie holdings ul US savings bonds, shoil-lenn Tieasuty
seem ities, comnicicial papei, and bankeis aeeejilanees, nel ol' money inaikel huul hohhugs oi
(lie-sc assets. Seasonally adpisled I. is computed by summing U.S. savings bonds, sliuii-teim
Tieasuiy seeuiilies, coninteicial papei, and bankeis itceeplanees, eiifh seasonally ail|iisied
se])aiak-ly, ami then adding tins lesull to M.I,

Debt: The debt aygiegate is the oulslanding ciedit nutikel debt ol (lie domestic iionfinaneiai
sectois the fedei.il seeloi (US government, not including goveinnient-spoitsou'd enlei
[inses oi Icdfially R-lateil moilgage jiools) and the nonledeiat seeloi.s (state and local
governments, luui'-i.'holds aiul nonptofil oigani/ations, nonlinaneial aiipoialc and uontaini
noiicotpoiate businesses, and limns). Nonledeial dehl consists ol inoilgages, tax-exempt ami

: honds .-ilit, bank 1 id other In. 'I he dat
Reseive lloal, and (4) othei Llicckahk- deposits (OCDs), LOiisisluig ot negotiable oidei ot
withdiawal (NOW) anil aulomatic tianslei seivice (ATS) .iccounts at depositoiy iiistiiutions,
Liedit union shaie diait amounts , and ilemand deposits at limit institutions. Seasonally
ud|iisted M l is computed by summing ciiiieucy, uaveleis checks, tlemand deposits, and
OCUs, each seasonally adjusted sepa.ately.

M i : M 1 plus ( I ) savings (including MMDAs) , (2) sniall-denouunalion lime deposits {tune
deposits including letail Ill 's in amounts ot less lhan $100,0(10), and (.1) balances in icUul
money niaiket mutual luntls (numey hinds wilh niinnnuni initial investments ot less than
^ 0 , 0 0 0 ) . I'lxtludes individual letiteinenl accounts (IRAs) and Keogh balances at depositoty
institutions and money maikel lunds. Seasonally adjusted M2 is cakulaled by summing
savings deposiis, small-denomination lime deposits, and tetail money luud balances, each
seasonally adjusted sepaiatdy, and adding this lesult to seasonally adjusted M l .

MS. M2 plus (1) Luge-denomination time deposits (in amounts ol $100,000 oi nioie), (2)
balances in institutional money hinds (money hinds with minimum initial investments oi
y>0,000 oi moie), (1) Rl1 liabilities (oveimghi 'and u-nn) issued by all depositoiy institutions,
and (4) Hiiiodollins (overnight and teim) held by U.S. lesidenls at foieigu blanches ot U.S.
banks woildwide and at all banking othces in ihe United Kingdom and Canada. Inc ludes

which aie denved horn the Fedeial Reseive Hoaid 's tlow til hinds accounts, aie bieak-
adjustcd (that is, disconlinuilics in Ihe data have been smoothed into Ihe seiies) and
month-aveiaged (that is, the data have been deiived by averaging adjacent month end levels)

5. Sum ot ( I ) savings deposits (including MMDAs) , (2) small lime deposits, and (.1) iclail
money hind balances, each seasonally adjusted sepaialcly.

6. Sum ol ( I ) large time deposits, (2) institutional money fund halanees, (.1) R f liabilities
(overnight and lenn) issued by depositoiy institutions, and (4) huiodollats (oveinighl and
leim) of U.S. addiessees, each seasonally adjusted sepaiately.

7. Small lime deposits including leiail Rl's- aie those issued in amounts oi less lhan
V00 ,000 , All IRA and Kengh account balances at commercial hanks and thnft institutions
aie subliacted tiom small lime deposits.

8. I aige lime deposits aie those issued in amounts ot $100,000 or nioie, excluding those
booked at international banking facilities

l> I aige tune deposits at eommeicial banks less iho.se held by money maikel funds,
depositoiy institutions, the U.S. government, ami loteign banks and olhcial institutions.

10 Includes bolh overnight and lenn.



Money Stock and Hank Credit A3

I.I I RESERVES Ol' DEPOSITORY INSTITUTIONS AND RESERVE HANK CREDIT

Millions of dollars

KlClOl

SUIVI.YINO Ki SIKVI 1'tlNJJS

1 Reseive Bank audit outstanding
US. government secuuties"

2 Bought outnghl System account
1 Held undei icpuichase agieenienls

Irdeial a-ency obligations
4 Bought ouliighl . . , ,

6 A i iq i tanco . ,
1 ,oans to deposiioiy inst mil urns

7 Ad|iistinent ciedil
H Seasonal ciedit
l) Intended ciedit

10 [-lo.it , .
1 1 Olhei Ivileial Resetve assets

12 Gold stock ,
\'.\ Special di.iwing lights ccililic.Ue. account , . ,
14 Tieasmy Limency oulslaudinr

AllSOKHING Kl SI KVI I'UNNS

IS f'uiiency in ciiculation
If) Tieasmy cash holdings ,

Deposits, olhei llian leseive balances, with
Fedetal Reseive Banks

1/ Tieasmy
IS Foieigu
I'J Seiviee-idaled halances and ad|tisimcnts
20 Olhei
21 Othei l-cduial Reseive liabilities and uipital
1? Reseive balances with I rdeial Reseive Banks' .

Sl'I'I'I.YlNti Rl Sl-KVI I'tiNDS

1 Keseivc Bank cicdit outstanding

2 Bought outiight System at count
4 Held mulct lepuichasc agreements

I'edeial agency obligations
4 Bought ouliigllt
.S Held undei lcpiiichasc agiecnienls
() Acceptances

Loans lo deposiioiy instilulions
7 Adjustment ciedit
X Seasonal ciedil . . .
l) Intended ciedil

10 Hoat

12 Ciold stock
l.i Special thawing lights ceilifieale account
14 Tieiisuiy Ltuiency outstanding .

AnSOklllNCi RlSl KVI l-tiNDS

IS CiiMcncy in ciiculation
If) Tieasmy cash holdings

Ivdcial KCSIMVI- Hanks
17 Tioasmy
18 1-dR-ign
19 Scivici-rolalcd lukiiiu", .mil ad]n.sliiKiils
20 Olln-r
21 OIlu-i IVdeial Ri-seivv lialiililn-s and ia|inal
22 Ktsuivc balances willi IVdcial Ki'sm-i' Hanks'

Avaapc ul
daily li,..,ncs

,995

1 Vf

•120.757

1/8.548
5.626

2.654
141

(I

1 19
40

0
1 176

12 211

1 1 050
10.168
21.969'

4I959X'
271

6 762
204

5.487
166

17.84/
20 410

19

Jan.

4 16,469

176,197
I.XI0

2,614

0

76
5
0

2,461
12,496

1 1,051
I0J6X
24,041'

417,900'
747

6,298
191

5,99/
H I

12,741
18,024

Ij id-nl niimlli lip

1 he

428,440

1/8,19/
12,762

',614
1,101)

0

1 11
24

0
107

1 1,050
10,168

M]OI r

424,25 i1

270

5,9/9
186

6,149
912

12,142
7 1,159

Jan.

411,1 16'

178,70X
0

2,6 14
0
0

10
5
0

92X'
11,150

1 1,052
10,168
24,06/'

41.',652'
771

X.2I0
165

6,117
406

1 1,812
IX,568'

,6

I'd).

4()X,(>I9

171,807
.'. 15

2,6.14

0

n
1
0

1,119
10,764

1 1,05 1
10,168
24,104

412,7X0
776

4,95 1
220

6,0(15
1X6

12,600
16,124

n,s

M i .

409,890

176,519
0

7,6 14
0
0

] }

6
0

196
10,122

1 1,05.1
10,168
74,117

41 1,951
779

5,6.12
209

5,764
118

11,062
1(1,01,1

Avn.i|;c

Jan. 1 /

416,5 10

177,756
548

2,6 14
64 1

0

11
1
0

2,475
12,419

11,050
10,168
24,019'

419,185'
225

5,548
174

5,428
287

12,940
18.000

Jan. 17

426,5X 1

177,701
1,500

2,614
1,000

0

142
1

0
9,2 17

12,167

11,05(1
10,168
74,0.19'

418,666'
270

7,859
166

5,478
106

12,6/8
2.6,466

Ian. 24

417,45/

174,412
0

2,6.14

0

12
4
0

7.X16'
12,558

1 1,050
10,168
24,051'

415,719'
771

/,2I8
174

6,421
110

12,877
14,718'

Jan. 24

408,769'

172,514
0

7,6.14
0
0

1 1
4
0

979'
.1 ',675

1 1,052
10,168
74,05V

414,445'
272

7,089
l/.l

6,421
11.1

12,611
12,696'

dally l l | ' , i i"

Jan. 11

409,555'

1/1,871
0

2,6.14

0

10
5
0

65 1
12,187

11,052
M), I6X
.'4,067'

417,15/'
271

6,96 1
7,07

6,117
144

I7./0I
15,684'

W

Ian, 11

411,1 16'

178,708
0

7,614
0
0

10
5
0

928'
> 1,150

11,05'
10,168
;4,067'

412,657'
271

8,210
165

6,117
406

1 1 ,X 12
18,568'

s Idi wa-k n

1996

Mi. 7

407,.'//

177,294
0

2,6 14

0

78
/,
0

8 1 /
11,498

11,05;
10,168
74,0X1

41 1,927
771

5,491
704

6,842
40S

12,010
15,197

dm-sday lii'.u

Mi. 7

406,60X

177,061
I)

7,6 14
I)
1)

8
6
0

7/1
11,626

1 1,057
10,168
24,081

417,884
771

5,219
7.15

6.X42
160

17,166
1 1,9 10

> in,., on dad-

Mi 14

407,12 1

177,780
0

',614
(1
0

7
X
0

62X
11,767

1 1,052
10,16X
21,095

117,40-1
274

5,704
177

5,815
175

12,659
15,710

l-cli. 14

409,616

1/4,0X1
0

2,614
0
0

20
9
0

996
11 X96

1 1,051
10,168
74,095

411,186
278

5,17/
171

\X15
.17X

12,610
17.1 14

Idiialnl

Mi. .'1

40X.952

175,178
0

2.6 14

0

8
8
0

1,1X2
29,/42

1 1,05 1
10,168
24,109

411,270
7 /')

5,1 1/
720

5,/84
191

17,/79
16,47 1

I T I I . 71

417,X7.1

1/5,706
0

2,614
0
0

1
9
0

4,490
29,981

1 1,05 1
10,168
74,109

414,066
7X0

5,192
294

5,7X4
168

12,642
19,527

M i 2X

410,744

175,090
890

2,614
109

0

69
8
0

1,814
10.1 10

11,051
10.168
74.17 1

41 1.151
779

1,88 1
279

5.597
O6

12.856
19,477

Iv l i 7X

416515

1/6.97X
6.210

7 614
765

0

7X
X
0

749
10,621

1 1,051
10,168
74,171

414,251
779

4,/(It)
167

5 597
120

12,692
2 1,856

1. Amounts tit"cash held as lesnves aie shown
2. Includes secunties loaned Inlly fnuii.intee

with lvdci.it Reserve Banks .nut excludes seciui
under matched sale puidiase tiansactions.

in ult l
d by

12, line 2.
rnveinnienl secunties

ld and scheduled lo be hou
pledged

glit hack



A6 Domestic Financial Slalisiics f 1 May 1996

1.12 RF.SKRVBS AND BORROWINGS Depository Institutions'

Millions til' dollars

Rescive elassilicalion

1 Ucscive lialantes will] Reseive li.nik-.2

2 Total vaulc cash1

1 Applied vault casli1

4 Slliplus vault cash1

5 Total icseives''
6 Rec|u,,cd icscrvcs .
7 l.xcess leseive lialanecs at Reseive Banks'
8 Total bomiwiiigs at Id-serve Hanks"
9 Seasonal boiiowlugs

10 h.xlendcd cicdil ' '

1 Reseive lialanees wil l i Reseive Hanks'
2 Total vault cash'
1 Applied vault Lash1 . . .

4 Sluplus vault easli
5 Total leseives'1

6 Rcquiied leseives
7 Kxccss leseive Iwlances at Reseive Hanks'
8 Total tioiiowings at Kesave Banks"
9 Seasonal liouowint;s . . . .

10 Extended eiedil' '

1'ioialed n

1991

D e i

29,!74
16,818
11,484
1,114

62,858
61,795

1,061
82
.11

0

1994

Dee

24,658
40,178
16,682

1,696
61,140
6(1,172

1,168
209
100

0

1995

Dee.

20,440
42,117
17,460
4,657

57 900
56,622

1,278
257

40
0

Iliweekly avel

Nnv 8

19,1.14
41,126
16,846
4,280

56,180
55,129

1,052
121
1 16

0

mthly aveiages ol luweek

1995

Aug

20,565
40,186
16,255
1,912

56,819
55,812

988
282
258

0

Bcs of dally

1995

Nov 22

20,270
40,2 IK
16,07 1
4,148

56,141
55,544

797
216

61
0

Dee 6

20,418
40,651
16,274
4,179

56,7 12
55,621

1,089
211

51
0

Dee. 20

19,561
42,94 1
18,05.1
4,890

57,615
56,508

1,107
.100

41
0

Sept.

.'0,519
40,652
16,640
4,012

57,159
56,209

950
2.78
252

0

Oil.

20,055
40,564
16,145
4,219

56,400
55,119

1,081
245
199

0

inures tin two week peiii

y iiveiajies

Nov

20,066
40,^76
16,112
4,244

56,197
55,4.54

941
204

71
0

Dee

20,440
42,117
17,460
4,657

57,900
56,622

1,278
257

40
0

19

Jan '

17,761
44,790
19,170
5,620

56,9.14
55,449

1,485
18

7
0

96

Fell

16,792
42,205
.16,957

5,248
51,749
52,898

8.51
15
7
(1

Is ending on dates indicated

1996

Jan. 1

21,558
41,865
17,151
4,511

58,910
57,111

1,597
218

.14
0

Jan 17

19,6.58
44,166
19,104
5,062

58,762
57,14.1

1,619
22
4
0

J.ni 11'

15,055
46,042
19,626
6,416

54,68 1
51,1.56

1,126
16
5
0

[•eh 14

15,546
44,112
18,455
5,677

54,001
51,288

71.1
24
7
0

M i 28

17,918
40,126
15,468
4,858

5:1,406
52,416

970
47

8
0

Mai. 11

18,189
41,516
16,844
4,692

55,012
51,925

1,107
15
8
0

1, Data in Ihis Uihlc also ;ippcai in the l loaid 's II 3 (502) weekly statistical [dense, l o r
ideimg atldiesN, see inside tnmt eovci. Data aie nut bieuk-adjusted oi seasonally adjusted,

includes othei oll-habiice-slux
1. Total "lagged" vault

Requirements. Dates tetei lo the nui

nd adju

isly R-seive lequuements. 11,
diiys alter the lagged computation pei iod dm ii
I1J92, lhe iii.unlenance peiiod ended Unity day

4, All vaull cash held during the lagged c '
is. those whose lequued ivseives exceed t
applied during the mainictiimce petiod by "n

o t " adjiistnients.
held by depmilory institutions suhjeut to leseive

itenance periods dunng which the vault cash may be usul
)i weekly tcjiui tt'is emls sixteen
aull cash is held lleloie Nov. 25,

*). 'l'ol.il vault cash (line 2) less applied vauli cash (line i).
6. Keseive balaiiLCs with l-edetal keseive Hanks (line I) plus applied vault cash

(line .1).

Hilalum p

7. Toiiil l e se ivesd ine S) It
S. Also includes m
{). Consists ol boiiow

lished toi the extended

ed computiil
Klby "hound"

n |>eiiod
liquidity piessuies. itet;
with tniditional sliotl-le

a edit,
(he discount window undei the tains ami conditions estab-
piogiam to hel|) deposiUny institutions deal with sustained
•ie is not the .same need to repay such honowing promptly as

casli exceeds (hen lequned i MVCS) to salisly L

y (that
plus the amount ol vault cash

iitions (that is, those whose vault

similar to that ol luinhoiiowcd i
i) adjustment ciedit, the money maiket effect ol extended credit i
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1.13 Slil.liC'l'KO BOKKOWINCiS IN IMMEDIATELY AVAH.AHUi FUNDS Large Hunks'

Millions ot (lollais, ;iver;i}K-s nt daily IIJUIK-S

hanks and olln lal

I'eileml /iinm imithmetl, lei'im lime m;ieeme)il\ <m,l mliei
xelevletl hmnm-mg*

l 'uui\ ^uminca'ml bunks in lU*.- UuiU'd St.Uvs
1 r'oi ani day 01 nuclei umlinunit ' u

I'l'oni OIIR-I dcpositoiy nisliliiliuns, In

1 K H one day m iiinlei eoiiliniun.u e
4 I'oi all ollici iiiatin Hies

Iteimirlmw axmmmt\ nil US ( « I H I » « uml Inlrnil
a^fllf V .w'< inute\

H m k i - i s iiiul i i u n h a n k i t i - a l n s m s i - u m l n ' s
5 I 'm I I I I L ' d a y ni untti 'i LIIMIIIIIIIIIJ : i i n i l i . u l
6 1-Di all n l k - i i i ia lu i i tk-s

All OIIIL-I c i i s l n n u ' i s
7 I 'm OIR' d a y oi tindi'i rnmi t i i i i i i j ' e n n l i a i l
K 1'DI all o lhc i i n a l i m l i i ' s

Mi Mo
I'ednal Ittllth loitn\ ami u'Mih' ti^it't-nicilh lit itiiiunliatch'

livilllahle (lulih III iihlliinl'es oj one iltiv ol mulct
t onluimiix i imliiii I

') To tomnii 'Kiai toiks in llu1 l lmli i l SljH.s
10 In all DIIR-I s|Wi(K-d ciisliinii'is'

S7. l ' )s
17,/KI

41,27?
IS.JKd

M.V'M
MVM

20,101
2^,774

1.SS24

OS. «))
14,492

2(1,047
27,454

4 t,(i(

H.Vi'JI
I I.7S')

26.K54

41,70(1

' Muiiilay

84.IS4
I 1,701

IK,1) 12
2«,0H I

41,2.14

IV.>5

OD.olO
2').(H7

2I/2K1

41,211

S'A.172
10,101

K.I,771
I 1,211

2 I.SIW
ll).Nf)l

1.ISS
"i,f)')l

K4.0X 1
I 1,1K')

21,102
I'),55K

60,12.5
2'),222

7').d(IK
1.1,147

2.1.7K5

21,59K
2K, 158

5 7, Ml 9
10,8X7

1. Hanks witll assvls o( ^4 billion in mvm' as *ii l)vt . U , 1'IXK.
Dala in (Ins lal.k' also a|>|«-.n in llu- l ln.nd's II 5 (S(I7) w.rkly

idcin))' adilit'ss, sec insidr liunl invt'i
leal K'lease. I'm

2. Uiukcis ami mmlviink dcuk'is in s^en
.HRI otlicial inslilnliuns, and U S yovc'initR'

insuuiliuus, luu-ij',n ln»iks
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1.14 IRDIiKAL RliSKRVt-; HANK INI 'liKliST KATHS

I'creciU pci1 year

1

111!
Ne
l !

C l i
111

Al

eh
Si

M I

Ka

Sa

edi'

sl.ll
V 5
l.lll
v,-|
h i n

ni l ,

I.If,
1,1
me

i ^
l ' i

al ResuveHank

oik
¥"•'
ml
mil.

o

IS

|ll)llS
Cily

me I sen

O n
4/5/96

5 00

5(10

Adll

1'

Mmeut el

ei live .1.

l / l l . ' l d
l / i l / 9 ' -

1/ -1/''(|
7/l/9(,
l/'.l/9(i

2/1,")(.
7/5;'l(i
1/ 1 I/'J(>
2/ !,")(>
] ' ' l " '
1/.11/96

4/5/%
Oil

4/5/>)6

I'AK-nded u e d i f

t/28/%

Klllljil' 111 l.lll-, III ICLIII MI let.cut ve.u

11 el

1978

1979

1980

I9KI

14

I'll Dei

.1,111.

May

Jul>

AIIJ;

Sepl
O i l

Nnv

-Inly
An,,

Si'|,l

O i l

leli.

\ l . i \

June

July

Sepl
Nov.
D e i

May

eilive ,lale

11, 1977

9

2'1 . . .
|

7

1

1(1

71
-.1
16
7(1

1

1

70
17
2(1

19
71

X

10

j s

1') . .
.">
10

1.1 . . . .
Id
'8

79
26
17

<i

8
S
8

U.II.U' In
level'] Ml
I k li.inks

,,

6 6 5
1 S

6 1 /
/

/ / 75
7 75
/,7i

S

8 S ?

* 5

N i ' n
9 V

111

10 10 5
111.1

10.5 II
I I

II 17

12 11
i t

17 1 i

11 1.'
i 1

10 II
10

1 |
1 7

17 11
1.1

11 1 1
1 1

IK. Jl.n.J
,1

N V

6

6 i
6 5
j

7
,. 7-i
7 75
/.75
8

S 1

8 5
9 . 1

9.5

10
10.5
10 1
1 |
1 1
12
12

1 1

n
1 i
12
11
1 1
I I I

I I )

I I
12
1 1
1 1
14
14

I I

1981 \uv

D e i

19X7 lu lv

Auc

O i l

N u v

D e i

1984 A|il

N o v

IV .

I'),-- M.i.

I'/.Ml M,n

\ | n

III;
An::

I9N/ Sejil

. '. l ive il.ne

6
4

70
' i

16
.17

;o
17
1 i
27
76

14
15
1;

9

i ;
21
76
7 1

_ \ i

1 i .

1(1

2 1
21
II . . .

v

1
I I

leieh All
I.I!. II... ,1..

1 ' 14
1 1

17

111 17
I I 5

II l|i
1 1

10 l
10 1(1.5

10
9 1 III

9 1
9 9.1

9

8.1 9
8 5 9

8.1

8 5 9
9

8.5 9
8 1

8

/ 1 .1
,' s

/ ,'.1
7

6.1 7
6,5

6

5.5 6
1 s

5 5 6

' '

1 K. I I .HA
o l

N Y

11
1 1
12

1 1 5
II 5
I I
I I
1 0 5

10

10
9 5
9 5
9

9
9

8 5

8 5

9

9

8 5
8 5
8

1 1
/ i

7
6.5
6.5
6

5.5
1 .s

6

6

I9S8

19K9

1990

1 9'J |

1992

1994

1995

I99(

111 el

I'.l

All;,

l e l i

1 )e. .

1 i l l

A p i

May
Sepl

N o v

Dee.

July

May

•\lrj

N,i\

Teh.

Jan
lcl i .

eel Ap

eilive dale-

y

I |

24
27

19

1
4

10 . . .
2

1.1
17
6
7

20
2 (

2
7

17
IS
16
18
15
17

1
9

.11
5

5, 1996

Halite IOI
level) All
I'.K. Hanks

6 6.5
6 5

6.5 7
7

6 5

6 6 1
6

5.5 n
5.5

1-5.5
5

4.5 5
4.5

1.5 4.5
.1.5

.1 1.5
1

.1 -3.5
1.5

.1.5- 4
4

4 4 75
4 75

4.75- 5.25
5.25

5.00 5.25
5.(HI

5 00

I'.K. Hank
ol

N.Y.

6.5

6.5

7

7

6 5

6

6

5.5
5.5
5

5
4.5
4.5
1.5
1.5

1
1

1.5
I S

4
I
I./5
4 75

5.25
5.25

5.0(1
5.0(1

5,00

I. Available on a shml-teini basis to help depositor institutions meet lempoiaty needs lot
hind-, that c innol !><• met thioiigh leasonable allenialne SOUILLS. I he holiest uUc established
Ioi loans lo depositoij institution^ may be v liaised on ad|uslmenl uedi l loans ol unusual si/e
lb.it lesult horn .i majoi opei.Umji pioblein al the hououei 's lacihly

?, Available lo help iclalivel\ small de[n>siloi\ inslitulioiis meet le^rulai seasonal needs Ioi
in.:,I-. Hi i pa aye llic x l l nl
that laniHit be met Iliinuiih s|)eLial uulustiy lendcis, I be IIISLOIIIII rate un seasimitl etedit lakes
mto iiLCouiH i.ucs d i .n j jo l hy miiikel smiiies ot hinds .ind onlinaii lv is n-i-sidblislu-ii on the
f'nsl business day <>! eaeli iwo v\eek leseivo tnaintenaiiLe penml, liowevei, ii is nevei less than
the disLOiuil late .ippliLiilik- In adjuslmcnt t iedi l

y May be made available to depositoiy insliliilions when siiniLu assistante is jutl
icHsoiuibiy avail.ilile l iom cithi'i sotnei-s, IIK l i idin^ spL't.iiil iiulusli) lendeis Sued ciedil m.i>
be piovided when exieptiona! uuiitnslam.es (ineluiliny snslained depnsil diams, niipaned
access lo money niaikel hinds, ui Midden dek-i unalion m In,in lepajun-nl pejIuiin.iiH e) or
jiiaLttees invdb'e only a p.uliuil.ii mslitiUnin, ot to meet liie needs ol inslitiilioiis uxpcikiu nij:
i l it lkulm-s iit l i ' islni" t iu l i i iM^ ' i i - nuiiki t LtH'.ililiunsuwi ,i luiw'u |K I IO, I i pa i l k i iU i l y . i l tui.es
ol de]'osil diMntennedi.il Kin) I II.' discount [,.;,• .qipheahle l.> .id|u-,Ini, i.l i m i l l mdiii.uil> is
Lbaii;eil on extended^ ledit loans ouislaiidiu^ less iliaii tbi i ly da\s. houe\ei . al llie disLielion

ol the t'edeial Reseive Hank, lliis lime petiod may be sbotlened. Heyoml this initial pciiotl, a
Ik-Mlile i.ite M.MIOAIUI ahn\L- laics Llunyed on ni.ukrt souiees ol hinds is cJi.nge.d. The Kile,
.ndi i iai ih is leesUihhslied on llie lusl business day ol each two week leseive. mamte-iiance
penod. Inn it is nevei less than the discount late applicable to adjustment ciedil plus 50 basis
points

4. l-oi eailiei data, see llie lol lowing publications ot Ihu Hoard oI ( iovemois: flanking ami
Mont-tan StaltMn \, 1914 1941, and 1941-1970; and the Animal Statistical Digest. 1970
197'-),

in I9S0 and l ' )SI, llie ledeial Kcseive applied a suichargc to shoit-tenn ailjustmcnt-ctcdit
buiinwings by institutions with deposits of $500 mill ion oi nioic that bud bonowed in
successive weeks en til more than four weeks tn a calendai quarlei A 3 peicent sutchatge was
in el leu tmin Mar, 17, 1^0 , thmiiyh May 7, l 'M». A suicharge ni 2 pereent was icimposcd"
on Nov 17, Wm, the suKhiiige was subseLjiiently taised to.t percent on Dec. 5, 1980, and to
I peicenl on May St I MX I. The suichaige was u-duced to .1 peiccnl ell'eclive Sepl. 22, 1981.
and lo 2 pcncni c l k \ ! i \ c ( K l 12, 1'JXI As ol Ocl I, I9S1, the loimula lor applying the
siiiLli.ugc was tlianyed hoin a talend.u qu.iitci to ,i movim> [hnteeii-ueek pciiotl. The
sinehaigcuasvliMiinatedonNov, 17, | i )KI.
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1.15 KliSl'KVli Kl'QUIRKMHNTS ()1; DEPOSITORY INSTITUTIONS'

I $()Niillinii-Vi2.n mil l ion '
? Mmi' Hum $52.0 million'

i Ni)ii|)cisona! InlR' cleposils^

4 LMUncui tciicy luilnlilii's'1 . . . .

Ktqiun.-iiR-nl

I'eiLi-nlai'L- ol
tlqiOMK

t

1(1

(I

I)

lilli'i-livu iliili'

12/!')/'»
I2/I'V)S

\ 2m I'M

\?m I'm

I. Ret | iuiod icse ivcs must ht.* held MI die lonn tit deposi ts with Federal Reseive Ranks
en vault cash. Nontnenihei uistiiiittons may maiiilaiii leserve balances with a Federal
Rcseive Hank indiiectly, on a pass l lnough basis, with ceilain appiovcd institutions. I-oi
previous icseive l equne incn t s , set1 earlici edit ions of the Annual Report oi the ledeuil
Riwetve UtiUclin. Under Ilie Munetaiy Control Act ol I'JHO, deposi tory institutio

.succeeding ealendai yeai by SO peicenl ol' the peicenlage inciease in tlie lolal leseivable
liabilities of all dcpositoiy institulions, tiu-asiued on an annual basis as ol June H). No

made in the evenl of a deciease, Hfkrlive Dee. 1(), 1WS, ihe

icliuk- al , hanks,

coi lesponding ad]ustniei
uxcinplion was nnsed li
accounts thai would be su

id I L-dit 4 The
nions, agencies and branches ol lo ie ign hanks, and Kdj;e A el cu ipora t ions .
2. Tiansaction accounts include all deptt.Mis against whi ih the account holder is peinntled

> make withdiawals by negotiable oi liaustciable instiunicuts, payinenl onleis of witli-
awal, and telephone and pieai i lhon/ed tiaustcis toi the | mi pose of making piiynients to
ird peisons oi others. Howevei. money inaikel deposit accounts (MMDAs) and similai
:couiils subject to the iiili-s that pi-nuit no ninie than six pi t 'authon/ed, automatic, oi olht

ve ie t |u
Api. ?, IW?, tor msliUil

n $4 2 million to $4.1 million. The exemption applie:

ject lo a .1 peicent ieseive iei|uiieineiU.
nly lo

ho Y2 pen nl ID peiccnt
us that icpoit weekly, and on Apr. lo, \l)i)2, loi institutions thai

I islei nli, of win ; than tin / be cheeks, de i sits, not

tiausaetion accounts.
-i. The Monetaiy Conliol Act ol I'JNO R-qum-s that the amount ol transaction accounts

against which the ^i peieenl leseive iei|iiiieinent applies hr inodifted annually by 80 peicent of
the peieentagc change in tiansat lion accounts held by all depositoiy institutions, deteimined
as of Jum- 30 of each yew. Infective l)i-e. 19, 1()')5, Ihe amount was decieascd liom ^ 4 . 0
million to $52.0 million.

t/ntlei Ihe (Jain- Si ( iennani IVposiIoiy Institulions Act of 1982, the Hoaid adjusts the
amount ol icseivable Ilabililies subject to a / e i o pcifcnt icse-i ve rei]Uiieini:nt each yeai toi the

epoitquaileily.
5. I'oi institutions that repoit weekly, the icseive lequncment on nonpeisonal time deposits

with an oiiginal imiiuiily of U-ss than I V< yeais was ieduced fiom .1 peieenl to I'/' peicent loi
the maintenance period that began OL-L I \, I'J'JO, and to /eio foi the inaintenaiu e pr.iiod that
began Dee. ?7, I(J1JO. 'Ihe leseive leqiiuemenl on nonpeisonal tune deposits with an onginal
niatuiity ot l l/jyuarsni moie has been /uio since Oct. o, 1'JS.l.

l;or institutions that repoit quaiterly, Ihe icseive ie(|uiR'nienl on nonpeisonat lime deposits
with an ongnial maluiity ol less than 1 '/> yeais uas leduced hum 3 jieicenl lo /eio on Jan. 17,
1901.

6. 'The ieseive lequiienieiLi on hLitocunency hahililies was ieduced liom .' peicent to /eio
in the same inannei ami on the same dates as was Ihe ieseive ici|Luiaiieul {in nonpeisonal
time deposits with an onginal niatuiity ot less tlian I'/ ' yeais (see note 5).
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1.17 I'KDIiKAI. KliSIiKVli OIJl<N MAKKUT TRANSACTIONS'
Millions ot doltais

type ol transaction
.mil mammy

US iKrA.SIJKY .S'h((,KINI 5

Oiint^li! tumuli non\ (I'uliutinx mult /(.•</

licasuiy lulls
1 liioss puidiases
2 (iioss sales
.1 Hxchanges
4 Redemptions

Oilieis wilhni one yeai
5 (iioss puidiases . . ,
6 (iioss sales
7 Matu i i t y slults . . . ,
8 I'ixclianges
') Redemptions

One to live yeais
10 (iioss puicliascs . .
1 1 (iioss sales

12 Matuiity slults
1 1 rixclialiges

T'lve to ten yeais
14 (iioss pui'diases
15 (iioss .sales
16 Matuiity shills
1 7 I ' A c h a n g e s , . . , . . .

M o i e than ton yeais
18 ( i ioss puidiases
1') ( i ioss sales
20 Matu i i t y shil ls . . .
2 1 l ixd langes

A l l mammies
>1 ( i ioss puidiases
2.1 ( i ioss sales . . . . . . . . .
24 Redemptions

Mutilwil liimsui turns
25 (iioss puidiases
26 (iioss sales

Ri'piui llasc (ixicvuwnt\
21 (iioss puidiases
28 (iioss sales

2') Net change in U.S. [icaslliy seeuilties

I I IH'KAI A(ihNlY ()IU IliAIIONS

OUIIIHIU tumult Hum
10 (iioss puidiases
11 (iioss sales
12 Redemptions

11 (iioss puidiases
14 (iioss sales

15 Net change in Icdeial agemy obligations

16 Tutal net change in System Open M a r k e t Aeciiiint . .

1 9<) 1

1 7 , / I /
0

1.12,22')
0

\;>n
0

11 ,^68
16,582

0

10,150
0

27,140
0

4,168
0
0

0

1,45 7
0

0

0

16,') 1 5
0

76/

I,475,')4I
1,-175,085

475,447
470,721

41,72')

0
0

774

15,061
14,66')

180

41,-148

11)')4

17,484
0

176,277
0

1,2 18
0
0

21,444
0

'), 168
0

6,004
17,801

1,818
0

1,145
2,')01

1.606
0

-918
775

.15..U4
0

2,117

1,700,816
1,701,109

10'),276
l l l , 8 ' ) 8

29, 882

0
0

1,002

52,6%
52,6%

1.002

28,880

U ) 5

1(1,') V2
0

:i')8,487
')00

WO
0
0
0
0

4,')66
0
0
0

1,21')
0
0
0

1,122
0
0

0

20,64')
0

2,176

2,l')7,7.!6
2,202,010

111,6')4
128,4')7

17,175

(I
0

I..101

.16,8.5 1

.16,776

1,228

15,948

July

11

(1

25,21.1
II

0

II
2,0(i 1

562
Kill

(1
I)

- 2,0d.l
562

II
1)
(1
II

0
II

II
(I

0

(1
0

166,674
16.1,4')!)

8,527
24,851

1.1,141

0

0

1.11

711
1,172

794

- 1.VM5

Aug.

411
0

.19,195
0

0

0

7,805
5,5')')

0

0
I)

1,17')
42)05

0
0

11')
1,800

0

0

525
1,100

41.1
0
0

I7'),57I
185,71 1

4,1.10
1,075

2,6.5 1

0

0

122

1,610
1,510

22

-2,672,

Sept

411')
0

10..1.11
0

0
0
0
0

485

100
0
0
0

0

0
0
0

100
0

0
0

60')
0
0

195,8.10
198,587

4.1,286
19,896

1,241

0
0

46

1,414
1,45')

71

1,170

1995

Oct.

1,150
0

2'), 197
9 0 0

0
0

1,745
2,049

0

0
0

1,745
2,049

0
I)
0
0

0
0

0
0

1,150
0

1,185

216,755
21.1,161

28,825
.12,980

V)7

0
0

81

.1,740

.1.605

52

- 5 4 5

Nov.

4,271
0

19,05 /
( I

0
0

6,108
4,9.17

0

0
(1

S.292
1,217

400
0

816
1,700

0
(I

0
( I

4,671
0
0

226..14O
228,419

44,569
19,876

7,285

0
0

120

.1,761

.1,973

1.10

6,955

Dec.

I)
0

11,515
0

190
I)
0
0
0

2,2.17
0
0
0

I)

1)
0
0

1,884
0
I)
0

4,591
II
0

227,8.58
2->8,O7l

.14..125
28,546

10,157

1)

(1

58

2,888
1,788

1,042

11,19')

Jan.

(

(

.11,47(
(

(
(

2,048
1,287
1,228

0
0

2,048
1,287

(
1
(

(

(
(

(

(

(

(

1.228

260,425
259,186

16,040
28,802

12,751

0
0
0

9 791
io!89-l

1,100

-1.1,851

1 Sales, ledemplions, and negative liguies icduee holdings ol Hie System Open Maikcl
Account, all olhei hgiucs inucase such holdings.
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1.18 FEDERAL RESERVE HANKS Condition and Federal Reserve Note Statements'

Millions of dollars

Account

A-SShlS

1 Gold ccilificatu account
2 Special dmwing rights ceililicalc account
3 Coin

Loatw
4 To depositoiy institutions
5 Olllei . . .
d Acceptances held under leputUiase a^i^^inciils

L'edeiul aye/le)1 ol)H^itUilL\
7 Hought (Hilrighl
8 l l ck l llndei reputcllase agiecinents

') Total U.S. IVeasnry securities . . .

10 Flciuglil omi igh l '
11 Hills
12 Nines
13 Honds
14 Held under repuicluise agieeinents

15 Total lonns iind securities

Id llcnts in process of cnlleclion
17 Hank premises

Other tmels
18 Dcnnniiiijitcd in ttncipn uweiieiL's
19 AM iitlK-i-'1

20 'I'uliil assets

I.IAIIILIIII.S

21 hederal Resei ve miles

22 Tutiil deposits

23 Depositoiy institutions
24 U.S. TieuMiiy—Ucneinl account
25 I'uicigu -Off icial accounts
26 Oilier

27 Delcired credit items
28 Other liabilities and acciueil dividends'

29 Total liabilities

C'AI'llAl. ACCOtlNIS

30 Capital paid in
31 Surplus
32 Other capital accounts

33 Totnl liabilities and capital accounts

Ml.MO

35 hcdetal Keseive notes tiulstantling (issued lo Hiinks)
36 f.l-ss: Hekl hy Fecieial Kuscrve Hanks
37 hedeiiil Keseive notes, net

CtilUilerttl held amount notes, net
38 Ciold eerlilicate account
39 Special drawing rights ceitilicate account
40 Otltei eligible assets
41 U.S. Tteasuiy and agency secuiilies

42 Total cullaterul

Wednesday

19%

Jan. .11

11,052
10,168

513

15
0
0

2,634
0

.178,208

378,2(18
184,355
149,785
44,069

0

.180,1157

6,374
1,1.14

19,798
10,447

44(1,144

189,371

.1.1,00.1

25,122
8,210

165
406

5,239
4,181

4.12,69.1

3,lJ96
3,654

1

44(1,344

489,867
l( l«,4%
389,371

11,052
10,168

0
368,150

.189,371

I'eb. 7

11,052
10,168

515

14
0
0

2,614
0

.172,1(61

372,061
178,207
149,785
44,069

0

.174,70")

6 001
1,114

19,808
10,701

4.14,108

189,(il(>

26,94.1

21,128
5,219

23.5
360

5,389
4,111

426,05.1

4,007
3,835

214

4.14,108

509,146

492,212
102,602
389,610

11,052
10,168

0
368,190

389,610

h'el). 14

I

11,053
10,168

551

29
0
I)

2,634
I)

.174,081

174,081
180,227
149,785
44,069

0

.176,744

6,579
1,138

19,816
10,976

4.17,024

190,120

29,141

23,362
5,177

171
378

5,154
4,270

428,68.1

4,024
3,918

399

4.17,024

515,332

494,847
104,727
190,120

11,053
10,168

(I
368,899

.190,12(1

I'eb. 21

onsolidated ci

11,053
10,168

550

12
I)
I)

2,634
0

.175,706

375,706
181,852
148,885
44,969

0

.178..152

13,201
1,141

19,824
8,899

44.1,188

190,786

.11,551

25,696
5,192

294
368

8,209
4,192

4.14,7.18

4,016
.1,918

476

44.1,188

523,910

•cder.il ReseiVL

497,637
106,851
390,786

11,053
10,168

0
169,565

.190,786

l ;eb. 28

1995

Dec 31

iud nl' ntontli

1996

Jan. i l hell 29

K ition statement

1 1,(151
10,168

543

86
0
0

2,634
765

.18.1,158

376,928
183,074
148,885
44.969

6,230

.186,64.1

5,577
1,141

19,833
9,625

444,582

190,952

.15,524

30,317
4,700

167
320

5,414
4,185

4.16,075

4,037
1,945

525

444,582

5>9,2O8

note statenierl

500,359
109,407
390,952

11,053
10,168

0
369,710

.190,952

I 1,050
10,168

424

115
0
0

2,614
1,100

.190,959

V/8,197
183,116
151,013
44,069
12,762

.194,829

4,769
1,126

21,099
11,258

454,72.1

400,935

.16,908

29,61 1
5,979

186
932

4,538
4,4(19

446,790

1,966
3,966

0

454,72.1

500.174

481,044
SO. 109

400,935

11,050
10,168

0
379,717

400,9.15

11,052
10,168

511

15
0
0

2,6 14
0

.178,208

178,208
184,355
149,785
44,069

(I

.180,857

6,174
1,134

19,798
10,447

440,344

389,171

.13,90.1

25,122
8,210

165
406

5,219
4,181

4.12,69.1

1,996
3,654

1

440,344

509,044

489,867
100,496
389,371

11,052
10,168

0
168,150

389,371

1 1,05 t
10,168

547

18
0
(1

2,614
0

.176,519

176,519
182,666
148,885
44,969

(I

.179,171

4,791
1,140

20,212
8,965

436,048

190,640

28,135

21,768
5,612

209
118

4,211
4,158

427,144

4,(111
3,945

928

416,048

516,476

501,002
110,162
190,6-10

I 1,053
10,168

0
169,419

390,640

1. Some of the data in this tahlu also itppcai in the i l o a i d \ fl.4.1 (503) weekly statistical
rdc.m1. For oideiitig mUUcss, sec inside iumi covci.

2, Includes secinitics loaned lolly guiuanteed by U.S, Tic.iswy .securities pledged with
Fedcia! Rescivc Banks—ami excludes securities sold anil scheduled to be bought hack under
matched sale -puichasc tiausaLtions

3. Valued monthly at market exchange rates.
4. Includes special investment account ill the i'uilcral Reseive IJiink ol Clui

hdls maiming witliin ninety days.
5. Includes cxchange-tianslation account reflecting tin: monthly revalu

exchange idtes ol tbieign cxt-hangc commitments.

ago in Tieasmy

ation al tuaikel
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1.19 Ft'DKRAI. KHSKRVi; HANKS Maturity Distribution of Loan and Security Holding

Millions nl' (Inlkus

Type ol holding and mamiily

1 Total loans

2 W I I I H I I l i l l m i d a y s '
1 S i x k ' e n d a y s I n i i m i ' l y d a y s . . . . . . .

4 T o t a l U S . T r e a s u r y . s u a n i t i i ' S . . .

.S Will im lilleen days1

6 Sixteen days In ninety days
7 Ninely-one days In nne year
K O I K yeai In live ve.ns
9 I'lve yeais to ten yeais . , . . .

10 Mole Ihan k-n yeais

1 1 Tiital federal a^emy olili^aliuns

12 Will im lillecn days'.
1 1 Sixlccn days In niiu'ly days , , .
14 Njl]i'ly-ni)L' dilys In nni' yen . . .
IS One yL-ai In live ycins. . .
16 1'ivi' ycais In Icn yi-uis
17 Mini ' than ti'M yens

Wednesday

IM9(,

Jan .11

15

15

.I7K.2UK

20,294
K4.I0I

119,461
US,961
i 1,469
!6,92 1

2,6.14

141
660
(>J7
664
S27

25

I'd,. 7

J4

.10
4

J72.06I

20,84')
X1,990

II4.H7I
8\96I
.t 1,469
.ir>,921

2,6.14

0

US')
61)4
619
527

25

Feb. 14

IS

10
5

,174,0SI

I6,x:io
S1.S2')

119,171
K5.96I
11 469
.16,921

2,6.14

0
909
61)4
569
527

25

1 eli. 21

16

15
7

.175,706

1.1,271
K7,W

116,519
SK.57I
12,150
17.K0I

2,6.15

365
544
604
169
527

>5

hell. 2K

77

75
2

.1S.1,158

20..191
K7.722

117,566
K7.524
.12,151
17,801

.1,.!')')

1,180
510
615
541
527

2S

I n . ol MI.ml!

1995

Dee. 11

87

85
2

.17H,l'/7

7,580
93,7 W

12.1,217
85,27.1
11,469
16,921

2,6.14

240
474
527
841
527

25

1996

Jan. 11

15

15

.17K.20H

20,294
84,101

119,461
85,1)61
.11,46')
16,921

2,6.14

141
660
617
664
527

25

lH-h. 29

.15

12
<

.176,51')

4,962
87,722

124,656
89,228
32,151
37,801

2,6.14

415
510
lil.5
543
527

25

Holdings UIHIL'I u'puidKisc ajJiLTiueiih mv cla1

HilailLL' witli iiiitxiiiuilii MKlUlilly ol llic ;ij;n.'C]]l(.'i:
_•„ days N i m . Total t

availalile.
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1.20 AUCJRIiGATR RliSHKVRS Ol; DEPOSITORY INSTITUTIONS AND MONETARY HASH1

Rillions nl'doUais, averages ol daily liguics

1
2
1

4
s

6
7
X
9

10

11
12
11
14
15

17

CIIANI

Total leseives1.
Noiibouowed t'e
Noiihouowed le
Rei|uiied leseiv
Momiaiy hase''

Total lescives'
Nonlionowed IL
Nonhoiioweil IL
Requiied leseiv
Monetaiy biise

ClIANd

Total .cscives"
Nonbonowcu" IL
Noiibouowed IL.
K(-'(|(i(K.'(l leseiv
Monetaiy base1

lion owing*-, ti in

ADJIISII 1
1 S IN RISI.KVI

seivt
S C I V l

•s . .

SCI VL

S C I V L

'S**.

N

s'
s plus exu

s
s plus exk

it Alniis
S IN Rl'SHtVI-

sei vt
seivt
>s

. . . .

i Ihc

s
s plus exli.

l-edei.il l(

1 <
1(1

nd i

mk

I'll
HI

nd i

se,

i

O1IIIU.M1N 1 S

d ciedilS . . .

d e icd i l '

.HIIktMIN IS111

d ciedil' '

Dec.

54.17'
54.24'
54.24'
51.21'

151.24'

56.1)6
55.')!
55.').!
M.'JO

154.55

56.54
56.42
56 42
55. Is1

17

199 1
Dec

60 52'
60.44'
60.44'
5').46'

.1X6. XX'

62.17
62.2')
62.2')
61.11

l')l).5<)

62.X6
62 7K
62.7«
61.HO

l')7 62

OX

l')')4
1 )ee.

5') 16'
5') 16'
5') 16'
5X 20'

4 IX.72'

61.1 1
60,92
60,')2
5').')6

422.51

61 14
61 11
6 1 . 1 !
60.17

427.25

.21

1 )ei.

56.16'
56,11'
56, I I '
55.0')'

415.01'

5X.O2'
57.76
57.76
56.74

4.1').0.V

57.')0
57.64
57.64
56 62

444.45'

.26

July

57.6X
57,11
57,11
56.59

429 X7

N

57,51)
57,11
57,1 1
56,41

411 11

57,1')
57 02
57 02
56 1<)

415 56

17

Auc,

Seasiu Lilly

57 SO
57 22
57.2-2
56.51

410X1

1 ,

S,pl,

Idjusled

<7.M
"•7,07
57.07
56.!')

4 11.6')

ol seasonally ad|usli

56.')4
56.66
56.66
55.')6

411.0')

56,X'2
56,54
56,54
55, X I

435,5')

,2X

57.10
57(11
^7 01
5(1 15

411 64

57 16
56 XX
56.XX
Vi 21

116 20

2X

)5'

I k

56
5(i

!

X4
5')

56.5')
55.76

412

d

56
56
56
55

74

56
II
11
4X

411.60

56
56
56
55

416

40
15
15
17
14

25

Nov

56 1!
56 1 1
56 1 1
55..!')

411.21

56 57
56.1 /
56.17
55.6 !

411.22

56.41)
56 1')
56.1')
5.5.45

t.lX.I')

.20

D e i

56.16'
56 I I '
56 11'
55.0')'

415.01'

5X 02'
57.76
57.76
56.74

4 t').O1'

57.91)
57.64
57.64
56.62

444.45'

.26

1 ,

55.61
55.5/
55 57
54.12

415.15

56.95
56.91
56.91
55.47

415.99

56.9 1
56.90
56.90
.55.45

44 1.94

.04

) 6

I d ,

54,X5
54.X 1
54 X 1
54.01)

411.62

5 1.XI)
51.77
51.77
52.95

410.24

51.75
5 1.72
5 1.72
52 90

416.21

1)4

1. LiilL-M monthly ami liiwcvkly I l i ' m c ;nc available liom Hi.- Itnaul1 ' , 11.1 (502) wrekly
slallslk-ill le l faw. Hisuiiical dala sMilinj! in 1959 ami esliinali's of Ihc ellecl on iei|uneil
ICSI-IVCS til clian^es m u-seivt; K'tiliin-im-ins <m' avail.ihlc Inini lln1 Money ami KCM-IVL-S
I'miecliiiiis Seeluin, Divisiiui ul Moni-laiy Allan'., llnanl nl C iuvc ino^ ol the l-'aleial Keseive
System, Waslnnglon, DC 20551

2. l;l}!UR-s R-lk-Ll adjnstnienls foi (liseonliinnlies, oi '"bR-aks," assui-iatL'd wi\h le^nliitoiy
ehangt's in R"ieivi-i^quiiL-niLiits (Si-f also lalili- I 10.)

1. Seasonally adjusted, bleak-adjusted total teseives ci|iiat seasonally adjusted, lueak-
ad|usted iet |uued icseives (line 4) plus excess n-seives (line 16)

4. Seasonally adjusted, hicak-adjilsled nonhoiiowed leseives ei|iial seasonally adjusted,
lueak atliusted total leseives (line I) less total binKiwiugs oi depositoiy institutions lioni the
I'edeial Kesei ve (line 17).

5. hxtendeil eiedlt consists ol houowin); al the (listoinil window umlei llie lenns and
coiulittoiis established ioi the extended eiedil piogiani to help depositoiy inslitiitions deal
with sustained ht[iudily piesstnes. lleeause theie is not llie same need to lepay such
boiiowiii;-, ptoinplly as wilh liaililion.il slioil-lenn ad|llstinenl Liedil, the money inaikel ellecl
of extendetl cietlit Is1 slillilai to that ol nonboiiowed leseives.

6. The seasonally adjusted, bieak-ad]usted moiietaiy base con.sisls ol (I) seasonally
ad|lisled. bieak-ailjllsted total leseivus (line I), plus (2) tile seasonally adjusted cluiency
component of Ihc money slock, plus (1) (tin all qu.uleily icpoilci.s on the "Repoil ol
Tiansaction Actounts , Olliei Deposits ami Vault Cash" and Ioi all Ihose weekly lepoileis
whose vault easli exceeds then ie.|inied leseives) the seasonally ad|uslcd, bleak adjusted
ditteience between einient vault cash ami the amount applied to satisfy elliielit leseive

lilli
discontinuities ih.

• ii.oeedu.e is u-,d\
ieBiihuoiy thanpes in
l equneil ,

I ha : be I pa ids hail i cllecl. Hi.
and nonpeiadjusted icqiiiied i c s c v e s include ,ei | imed leseives aealnsl liansactious dep(

sonal litnc and savmys deposits (lull not icscivablc nomleposil liabilities)
t>. Tin- biL-nk-iuljusU'il niniwimy \>nsc cquuls (1) bii^k lulnislcil tnUtl IOS^IV^S (Unc (•,), plvis

(2) the (unad]LMc(i) LiuiciiLy coinpniicnl nl" Hit- money slock, plus (1) (Ioi ail U,II;HIL-IIV
icpoitcis on the "kcpo i i ol Tiwisuiiiuii AL'UOIIIIIS, Other l)i-]iusits and Vault C a s h " and Ioi all
those weekly icpoileis wliose vanll fash exceeds [hen u-i]illied ie.scivcs) the bieak .idjnsieil

lilt isty , cut ies«
icijUlicmeiUs.

10. liellects iielual Leseive lequuemenls , including those on nondcposit liabilities, wilh m
adjustments to eliminate the etlects ol discontinuities assoeialed with legulatoiy changes u

I 1. Reseive balances wilh Fedeial Kescive I tanks plus vault cash used to .salisly icseivi

\2. I'lic inoiictaiy hase, noi hicak-adjtisti'd am! not seasonally adjuslcd, consists otal
• ID, I s{2) nahu id ii

7. d|ii
leseives (line 16)

•ak ad.

at I'Vdeial Rcseivc Hanks, plus O ) Ihc ciniei i ty component ol ihe money sl<jck, plus (4) (Ioi
all ijuaitcily lejHHieis on the "Ri'poii of Tnmsaction Accmnits, Oilier Deposits and Vault
Cash" and Ioi all those weekly i qwi l e i s whose vault wish exceeds then letjuiied icseives) the
dill'eieiiLe between cunciit vault wish and the amount applied to satisly euneiit icseivc
ic(|iiireiucnis Sini-c Ihc intioduciion ol coniciii|)oiaui'ous icscrve icquiicmenls in I'ebiuaiv
19S4, cuiiency and vault cash fifiuics have hecu mcasiued nvei llie eoiupiilalion [iciiods
ending on Mondays.

1.1 Unad|usk-d lolal leseives (line 11) less unadjusted icquiicd icseives (line I'D.
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1.21 MONI'Y STOCK, UQUIO ASSHTS, AND DKBT MRASURHS'

Billions t>I tiollars, averages of daily flames

MnlMIU'V
1 M1 . ,
.' M2
1 M l
4 1 , . . .
5 Delit

Ml iiililiiolit'llh
6 Ciuieney
7 l iavckis chirks1

8 Demand deposit
9 Olhei checkable deposils'1 . .

,V»«[i«»i<»»»«n«/»»,«
10 In M2'
II hi M l only* . . .

Cimimfu nil bunk*
12 S a v i n g d e p o s i l s , i n c l u d i n g M M D A s . . . .

1 1 Sn i i l l 1 t i m e d e p o s i t s ' '

I t 1 a i g e H im- d c p o s i l s 1 " ' "

Ihijl it]\tilitti<m\

15 S a v i n g s d c p o s i l s , i n c l u d i n g M M D A s

I d S m a l l t i m e depos i t s ' ' . . .

17 1 .•uge ( i( i )e < J e p o s i l \ ' " . . . . .

Mom'\ iud}kt'l imttiuil lnnd\
IK Retail
19 Institution only

Ucptiu hd\<' uxi<'i'»!t'iit\ and kuiodalhii \
20 Repuichase agiecineiits1''
21 Ijiiodollais1'

Pchl t amp<iiia}t\
11 ledeial dclil
2.1 Nolllcdelal ilelit

Mnmiif.'
24 M1
25 Ml
11, M l
27 1.
28 Debt

Ml lomimnnm
•"> Cuiiency'
10 Tiavclcis checks'
11 Demand deposits1

12 Olhcl checkable deposits''

NonliiiiniK ttnti i timp<:ni>tir\
11 111 Ml'
14 In M1 only* . .

(iuimu'u ml hank\
15 Sav ings depos i ts , i n t i t u l i n g M M D A s

.16 S m a l l l i m e deposi ts '* . . .

17 I .a igc l i m e d e p o s i t s " 1 "

I'hlifl l>l\tl!ltnn>i\
18 Savings deposits, inc lud ing M M D A s
I1) Smal l t ime deposils' ' . . . .
HI l .aipe l ime depos i ts ' " . . . . . .

Moni'\ imukct mutual liuuh
41 Retail
12 InsMttlllon-only

kipitu ha\r <i^urimn!\ and luuodolldi \
41 Kepiiicliase aj'ieements1"
14 lHiioilollaiJ'

Ih'bl ifimjuimnu
4S iTileial dehl
4d Nonledeial ileht

1992
Dee.

1,024.4
1.418.7
4,187.1
5,0/5.8

11,881,7

292 9
8 1

119.1
184 2

2,414 1
/48(i

754.1
.5(19.1
28o.(i

4.11.0
.Id 1.9
67.1

.1.5(i.(l
199.8

128.1
Mi.1)

7i,<)()8 (>
8,81.1 1

l,04(i.()
.1.455.1
4,205.1
5,10.1.1

1I.8K.1.2

295.0
7.8

154 4
188 9

2,409.1
750.2

752.9
507.8
286.2

412.4
160.9
67.0

155 1
201 1

I27.21

68 T

"1,069.8
K,SI 1.4

199.1
Dec

1,1 2K.6
1,494.1
4,249.6
5,164.5

12,516.4

122.4
7.9

.184. 1
414.0

2,165.4
755.6

7K5.O
470.4
272.1

4.1S.8
117.6
61 ..5

.158.7
197.9

1.57.5
Mi..1

1,2.28 1
9,188 1

1,151.7
1,514.1
4,2.7 I..1
5,194 2

1 2.5O9..1

T24.8
7.6

401.8
419.4

2,160.4
757.1

784.1
468.2
272.1

411.4
116.1
61.5

158..1
199.4

15(1.6'
h7.fi1

.1..129.5
9,179 8

1994
Dec

1,148.7
1,509.4
4,119,7'
5,101, T

1 1,151,2

.154.9
8 5

182.4
402.9

2,160,7
8I0..V

751.9
.505.4
298.7

197.0
.118.2

(AM

18K.1
181.7

180.8'
82 1

1,497 d
9,655 6

1,1742
1,529 8
4,141 51

.5,111 2'
11,145 8

1.57 5
8 1

400 1
408 4

2,155 6
811 7

751.6
.502 5
298,5

196,9
116.4

64.8

.188.2
185.5

179.6'
81.4'

1,499 0
9,(i4h.K

I995J

Dee

1995'

Nov.

Seasonally adjusted

1,124 8
1/idO 2
4,572 7
5,681.2

11,871.1

.171.2
K.9

189.8
151,0

2,515,4
912,4

775.0
576.2
142.4

159..5
159.5

75(1

465.1
226.4

177.1
91.4

1,644.6
10,226.7

1.1290
1,6416
4,559 0
5,658 2

I1,829(i

.17 1 d
8 9

188,2
160 1

2,5 14 d
915 4

7d() 1
575 4
140 7

160 t
158 4
74 7

460.1
224.0

185.2
90.7

1,645.8
10,181.9

Nol seasonally ac |llsleil

1,150 /
1,679.9
4,591.8
5,712.7

11.858 0

176,1
8,5

40K.0
.158.0

2,5)9,2
911.8

775.0
572 1
142.1

159 5
157.0
75 0

4d5.4
228.6

175.8
92.1

.1,645.9
10,212 1

, 11d.5
1,d49 2
4,571.9
5,671.5

11,791 1

171./
8.7

195 8
2id0 1

2,512,7
•122.7

7d1 4
572 6
141.6

161./
15d./

75.4

458.1
226.1

185.1
92 4

1,615.9
10,1572

1,124.8
i.ddlU
4,572.7
5,d8l.2

1 1,87 U

171,2
8,9

189.8
151.0

2,515.4
912.4

775.0
57d.2
142 4

159 5
159 5

75.0

4d5 1
226.4

177.1
91 4

1,644 6
10,226 7

1,150 7
1,679 9
4,591 «
5,712 7

1 1,858 0

1/6 1
8 5

408 0
158 0

2,529 2
9118

775 0
572 1
142 1

.159 5
157,0

75 0

465,4
228,6

175 8
92.1

1,645.9
10,212.1

1996

Jan ' le l i .

1,1 19,0
1,675.0
4,d0 l . l
5,705.9

1 1,897.1

171.6
8.9

191.5
.141.0

2,5.56.0
92.6.4

79 1.2
578.4
140.5

158.6
157 1

7d.(l

4d8.6
229.7

184.6
95.5

1,614.7
10,262.4

1,117.0
1,690 2
4,618.9

n.a
n.a.

171.1
H.9

197.4
117.5

2,571.1
948.6

804.2
576.5
14.5 6

160.5
157.1
76 2

474.7
241.1

187.d
96.2

II.a.
n.a.

1,127.9
1,676.7
4,605,9
5,719.1

11,891.5

171.7
8.5

199.0
148.7

2,548.8
929.2

789.5
57d. 1
117.8

15d 9
15.5 6
75 4

470 d
217.1

181.1
95.4

1,614,4
10,257.1

1,101.1
1,670.7
4,620.0

n a.
n a.

170.8
8.5

188.1
115.7

2,567.4
949 1

799.0
57.5 6
144.1

158.2
1.5h.7

75.8

4?8.O
248.7

184.8
95.8

n.a.

ear on following [>;ij;e,
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NOILS 1OTAULH 1.21

1. Latest monthly and weekly hguies aie available horn the Boaid's 11.6 (50K) weekly
statistical lelease. Hisloiical data stalling in IMS*) me available I nun tin.1 Minify ami Reserves
Projections Section, Division oi" Monetary Allans, Board of (iovcinois ol the l;edcia1 Resin vu
System, Washington, DC H)S5\.

2. Composition of tilt' mnjicy stock ineasiiies iind debt is as follows:
Ml: (I) currency ouisnlc iht- U.S. 1'ivasiuy, k-deral Reserve Hanks, and the vaults ol

dqiositoiy nislitiitiinis, (?) liaveleis cheeks of nonbaiik issuers, 0 ) demand deposits at all
coinnieiual [tanks othei lhan ihnsc uvvt-d to depository institutions, tin: U.,S, government, and
loreigu banks and olheial institutions, less cash items in the pioccss ol collection and Ledeial
Reserve fUuU, and (4) nttuM checkable deposits (OCDs), consisting ol negotiable oidet ol
withdrawal (NOW) and automatic lianslei scivice (ATS) at founts at depositoiy mstitniions,
aedit uinon share diatl at founts, anil demand deposits af ihrrlt institutions. Seasonally
adjusted Ml is computed by summing ciuiency, ti.ivfk'is checks, deniaud deposits, and
OCDs, each seasonally adjusted sepaialely.

M2: Ml plus (1) savings deposits (including MMDAs), (2) small-denomination time
deposits (trmo tlcjKiMtfi iriLlmfit)/! ivtml lil's in amounts ol less (hiiti $)00,()00), ;til(l (*)
balances in letail money nunkel mutual funds (money lunds with minmuim initial invest
incuts ol less than $50,000). lixcllltk-s individual letnemeiit iiLeounts (IRAs) and Keoyh
balances at dupositoiy institutions and money market lunds. Seasonally adjusted M2 i.s
calculated by simuinug savings deposits, small-denomination tune deposits, ami lelail money
fund balances, each .seasonally adjusted sepaiately, and adding this lesult to seasonally
adjusted M I.

MV M2 plus (I) huge-deiioiniiiation tune deposits (in amounts ol $100,000 oi mine)
issued by all depositoiy institutions, (2) balances in institutional money tniuls (money funds
with minimum initial investments of ,$50,000 oi moie), (i) HI1 liabilities (oveinighl and tenu)
issued by all depositoiy institutions, and (4) luuoilollais (overnight and leim) held by U.S.
lesidents at foieign branches ol U.S. banks woildwide and at all banking offices in the United
Kingdom and Canada. Kxcludes amounts held by depositoiv institutions, the U.S. govern-
ment, money maiket funds, and foreign banks and official institutions Seasonally adjusted
M3 is calculated by summing large lime deposits, institutional money fund balances, Rl'
liabilities, and funodollais, each seasonally adjusted sepaialely, and adding tins lesilll to
seasonally adjusted M2,

1/ M'l plus the uonbank public holdings ol U.S. savings bonds, shoit-iciin Tieasuiy
securities, eomnieicial papei, and bankeis acceptances, net ol money maiket fund holdings ol

these assets, Seasonally adjusted I, is computed by summing US savings bonds, shoil-teim
Tieasiuy seciuilies, connneicial papa, and bankeis acceptances, each seasonally adjusted
sepaiately, and then adding this result to M.I.

Debt: '['he debt aggregate is (he outstanding ciedit niaikel deht of the domestic uonliuancial
sectois the tedeial .secloi (U.S. goveinmeul, not including government sponsoied eutei-
pnses oi ledeially (elated moitgage pools) and the nonfedera! sectois (stale and local
governments, households and nonpioht oigaui/atious, nonfmancial coijioialf and nmifaim
noncoipoiate hiisini'sses, and fauns). Nnnteileial debt consists of nioitgages, lax exempt and
coipoiate bonds, consumer ciedit, hank loans, eomnieicial papei, and olhei li>ans. 'flic data,
which ;ue deuved fiom the l'edeuil Resoive Itoaid's flow ol lunds accounts, aie lneak-
adjusted (that is, discontinuities in the data have beon smoothed into the seties) and
monlh-iiveiaged (that is, the data have been denved by aveiaging adjacent month end levels).

1. Cmiency outside the US. Tieasmy, l-edeial Reseive Hanks, and vaults ol depositoiy
institutions.

4. Outstanding amount ol' U.S. dollai-denominated iiaveleis checks of nonbank issueis.
'Vutvvlcis check-, isuied l»y deposinny uislitutio;^ :»c included in demand depnMl.s

5. Demand deposits at eomnieicial banks and Ibieigu-ielated institutions other than those
owed to depositoiy institutions, the U.S. government, and loreigu banks and official inslitu
lions, less cash items in the |iiocess of collection and Irdeial Rcseivc- lloal.

C> Consists of NOW and ATS account balances at all depositoiy institutions, ciedil union
shaie diatl account balances, and demand deposits1 at limit institutions.

7. Sum ol (1) savings deposits (including MMDAs), (2) small time deposits, and (.1) letail
money Innd balances.

K. Sum of (I) huge time deposits, (2) institutional money fund balani.es, O) Rl* liabilities
(overnight and teim) issued by deposiloiy institutions, and (4} huiodollais (oveinighl and
lei in) of U.S. addiessces.

y. Small lime deposits including iclail Rl\ aie those issued in amounts of less than
$100,000. All IRAs and Keogh accounts at fuinmrid.il banks and linift institutions aie
subtracted from small time deposits.

10. l.aige tune deposits aie those issued in amounts ol $100,00(1 or moie, excluding those
hooked at international hanking lacilities.

11. l.aige time deposits at commercial banks less those held by money maikel funds,
depositoiy institutions, the U.S. government, ami loieign banks ami ollicial institutions.

I?. Includes both overnight and teim,
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1.22 DRPOSIT INTRRP.ST RATF.S AND AMOUNTS OUTSTANDING Commercial and BIF-insured saving banks'

Item

IN.SUKI 1) t'OMMIKCIAl. HANKS

1 Negotiable unit;] oi withdiawal accounts
2 Savings deposits1

liiti'iv\t-hciinnx tun? dvposits with halatu e\ of
lew than $100,000, hv niaimiiv

.* 7 to 'J ] days ' '.
4 l>2 to J 82 days
5 183 .lays tu 1 yeai
6 Mine than 1 yt-'in to ' ' / " yeais
7 Mine than 21/.' y e w

ItllMNSi'iti i) SAVINGS R A N K S 1

8 Negotiable oalei ot wittuliawal aeeounts
() Savings deposits'

less llum $100,01)0, hv maluiitv
II) 7 to 91 (lays ' '.
I I 92 lo 182 days
12 183 day.s to 1 yeai
13 Mini: than 1 yeai lo I'/l years
14 Mure than 2'/> years

INsimi.n C O M M I K U A I BANKS

IS Negotiable order ol withdrawal aeeounts .
16 Savings deposits1

17 Personal
IK Nonpersonal . . . .

luli'icM-lmiiiiHi lime ile/iosil\ with halames of
less than $100,01)0, h\ mulllillv

19 7 to 91 days ' '.
20 92 lo 182 days
21 183 days In 1 year
22 Mori- Ilian 1 year to -"A yeais
23 More Ilian 2'/? veins

24 1KA and Keogh plan de|ifisils

LtlF-lsjsimin SAVINGS HANKS'

25 Negotiable order at witluliawal accounts
26 Savings deposits
27 Personal
28 Nonpersonal

Interest-hewing lime dej>o\tts with hciluiue\ oj
lew Hum '$100,01)0, hv mulmilv

2') 7 to "1 days
30 92 tu 182 days
31 183 days lo 1 yeai
32 More than 1 year to 2'/> years
1.1 More than 2l/2 Yeais

34 IRA anil Keogli plan aeeounts

I T O
Dee.

1994
IVe.

June July

I.Kd
2.46

2.dS
2»\
3 13
3 SS
4.28

1.87
2.63

2.81
3.1)2
3.31
3.67
4.62

.105,217
767.O3S
S')K,276
168,75')

29,362
1(W,()5()
145,386
13'),781
180,461

144,011

1 1,191
80,376
77,261

1,111

2,746
12,474
17,469
16,589
20,501

19,791

l.'Mi
2.92

3.79
4.44
5.12
5 74
6.30

l.')4
2.87

3.80
4.89
5.52
6.1)9
6.43

304,896
737,068
580,438
156,630

32,265
96,650

163,062
164,395
192,712

144,097

11,175
70,082
67,15V

2,923

2,144
11,361
18,391
17,787
21,293

19,01)8

1.97
3 17

4.20
4.81
5.27
5 S1
5.79

1 98
2 97

4.24
5.22
5 61
5.78
5.99

276,406
721,498
566,220
155,279

32,258
92,164

189,110
198,805
195,689

149,488

11,237
66,952
63,7.16

3,216

1,555
10,939
21,545
24,413
22,733

20,196

1.93
3.13

4.17
4.77
5.18
5 38
5.62

1.97
2.97

4.28
5.16
5.47
5.62
5.82

A

274,140
726,697
570,299
156,398

33,142
91,975

189,011
202,467
195,623

150,426

11,147
66,409
63,194

3,215

1,769
11,030
21,969
24,876
22,713

20,286

Atig

1.93
3.12

4.10
4.77
5.15
5 19
5 63

1.98
2 96

4.34
5 12
5 45
5.60
5 78

nonius outsl

267,644
735,930
575,204
160,726

30,937
90,796

189,565
2(14,453
201,306

150,648

10,999
66,478
61,149

3,329

1,856
11,079
22,294
25,029
22,563

20,333

1995

Sept.

1.94
3.14

4.10
4.75
5.14
5 12
5.60

1 98
2.96

4.29
5.08
5,35
5.51
5.74

Hiding (mill

253,174
744,819
584,239
160,600

29,804
92,220

189,338
203,548
200,182

149,570

11,408
69,752
66,40.1

3,349

1,739
11,258
24,837
27,825
23,351

21,911

Oet.

ftive yields)

1.93
3,11

4.11
4.75
5.15
S 11
5.56

1 97
2.97

4.34
5.06
5 32
5.50
5.69

ons i>t dolia

258,411
747,943
587,235
160,707

29,940
94,418

188,859
206,993
200,201

151,094

11,317
69,(>3d
66,19.1

3,443

1,768
11,23!
25,036
27,755
23,470

21,784

Nov.

1.95
3,13

4.12
4.74
5,12
5 27
5.49

194
2.99

4.45
5.02
5 28
5.46
5.64

-s)

259,259
767,431
599,787
167,644

31,083
97,401

188,043
211,169
202,357

151,869

11,611
70^265
66/iKK

3,577

1,903
11,848
25,887
28,247
23,574

21,758

Dee.

1.92
3.10

4.11
4.69
5.03
^ IK
5^41

1.91
2.99

4.44
4.95
5.19
5.32
5.47

252,434
793,168
628,372
164,796

32,807
96,902

187,828
211,388
203,227

152,390

12,727
71,402
hi,91')

3,482

2,115
12,754
27,072
28,966
24,247

21,949

1996

Jan.' tell.

1.92
3.01

4.01
4.57
4.92
5 03
5.26

1.85
2.95

4.38
4.87
5.07
5.22
5.34

1.94
2.98

3.97
4.47
4.79
4 90
5.11

1.84
2.92

4.29
4.79
4.93
5.11
5.25

248,464
774,748
617,570
157,177

34,275
96,81 1

186,068
214,093
200,849

152,984

11,410
67,540
64,172

3,369

1,988
12,581
26,750
26,968
22,769

21,229

246,906
798,356
634,471
163,885

36,879
101,149
186,561
214,984
202,184

155,305

12,047
71,129
67.79K

3,331

2,231
14,053
28,400
27,891
22,733

21,251

I. Mil', Hank ]i]stii.mu: E-'uml. Data in tins table also appeal in Uu; Hoaid's II.ft (MIK)
Special Supplemental)' Table monthly statistical release. J-oi ordenny addiess, see inside
fionl cuvei. hslimates aie hasiul on data (.nlletted by the R-dtnal Reseive System liom a
siialilied landoni .sample ot about 425 conuneicial banks and 75 savings banks on the last day
ot each month. Data aic not .seasonally adjusted anil inxhuk- IRA ami Keogh deposits and
Ibieignciureney-denoniiiiated deposits. Data exclude retail lepurdiase agreements and depos-
its held in U.S. blanches mid agencies ol loreign banks

2. As ot October 31, 11J94, intetest nite data Ibi NOW aeeounts and savings
reflect a series bieak caused by a change in the stuvey used to collect these data.

.1. Includes |>cisoiial and noii|x;rsonal money niaikei deposits.
4. Includes both mutual and federal savings hanks,
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\.23 BANK DRIHTS AND OHPOSIT TURNOVKR1

Dehits aie in trillions ol dollars; turnover is lalio uf dehits lo deposits; monthly data are at annual lates

Hank gioup, or type (it deposit

Dl-.lins

Demand depmirs1

1 All insured banks
2 Majiu New Yolk City li.inks
1 Olbei banks

4 Otbei checkable ilepnsils4

5 Savings deposits (including MMDAsV

DH'OSll' TimNOVl k

Demand deposits'
d All lusuied banks
7 Majoi New Yoik City banks
« Olhcr banks

') Otbei checkable deposils'
10 Savings deposils (including MMUAs)1

Ur.lllis

Demand departs'
1 1 All insuicd banks
12 Maioi New Yoik City lianks
11 Ollici banks '.

14 Othei clieckahle deposils1

15 Savings deposits (including MMDAs)

DlTO.SII' TllKNOVIk

Demand di'juiKits
16 All insuicd banks ,
17 Maim New Yoik City lianks
IK Ollici banks

1') Olbei checkable dcposils1

20 Savings deposils (including MMI)As)s

I W ' l')94''

114,784.1
171,224.1
161,559.7

VIS 1.5
1,4')7.4

785.9
4,198 1

424.6

11.9
4.6

.169,029.1
I91.16K.S
177,860.1

.1,798.6
3,766.1

817.4
4,481.5

4.15.1

12.6
4.9

I9952

1995

July A,,K.

Seasonally ad|ust

197,649 1
201,161.4
196,487.9

4,207.4
4,507.8

B74.1
4,K67.:l

475.2

15.4
6.1

191 051,7
197,712.2
191,141.5

1,591.7
1,9X6.7

849 1
4,624.7

462.9

12.9
5.5

407,189.4
206,835.9
200,551.5

4,2,36.1
4,745,4

887.9
4,970.9

4H0.7

15,5
6.5

Nol seasonally iulji

114,899.2
171,281.5
I6,l,dl5,7

1,481.7
l,4')8..l

/K6,1
4,197.9

424.8

11.9
4.6

369,121.S
191,226.1
I77.K95."

3,795.(
1,764..

KIK.-
4,4')0..

4.15..

12/
4.'

197,657.8
201,182.6
196,475.1

4,202.6
4,500.8

K74.6
4,873.1

475.4

15.1
6.1

19(1,226.6
196,873.1
191,151.5

1,525.4
4,(|54.|

848.2
4,657.5

462.8

12.9
5.6

421,875.1
211,958.6
2(17,91(1.7

4,201,1
4,750,1

<>.«> /
5,141,0

506.7

I5.d
6.5

^ _ J
•d

197,841.(1
207,576.7
190,266.9

4,166.8
4,898.4

858.0
5,018.0

450,5

Id.3
d.d

Nov.1 Dec,

411,927.0
210,136.(1
201,590.4

4,690.4
5,128 6

907 5
5,269.7

489.2

18.0
7.1

409,460.9
204,484.0
204,976.9

4,891.5
5,679.4

905.5
5,222.1

496.1

19.1
7.5

sled

195,2(13.2
207,994.2
187,209.0

4,411.9
4,849 1

85(, 4
5,069,5

445 3

16.7
(i.d

41 1,547.6
212,506.0
201,041.7

4,565.4
5,075 1

K<)5 4
5,292 2

476 7

17.7
6.8

398,219.1
202,744.5
195,474.6

4,566.6
5,388.7

860.5
5,O46.(i

462.5

17.8
7.1

197,538.1
201,977.5
193,560.8

4,595.5
5,701.6

852,7
5,069.7

454.4

18.6
7.4

41 1,802.7
210,780.0
201,022 7

4,784.8
6,01 1.9

S47.5
4,900.9

451.9

19.0
7.8

1. MisUiitcal tables coiilainiiin icvised data Uir eailiei pciiotls can lit; nhuuiicd liom Ilic
I'utilicalitins Siictiun, Division t»l Suppuit SLMVICCS, \UK\H\ nf (iovuiniHs of ihi; J'cilcial
UL-SUIVC System, Wiisliinylun, IK ' 20MI.

Data in tins luhle also appciii in tin- Hoaid's (i.!) (4()n) monthly statistical it'lcasc. l-'oi
onlciiuj; addicss, sec inside limit LOVCI.

2. Annual averages ol monthly (iguifs,
~\. Repiescnts acfoinils of individuals, [lailnnstiips, and LOipoiatioiis and ol slates and

political subdivisions.

4. As uf Jiiiumiy l')')4, ulliui dieL-kahle deposits (OCl).s), picvinusly defined as auloniiitic
tianslei to tleinand deposits (ATSs) arid negotiable older ol witlutritwi.il (NOW) aivoiuils,
were expanded to include teleplioiu1 anil pieauthon/ed tmnsk-i accounts. 'Mils change
mdcfinudOCDs loi dehils data to he cimsislcut williOCDs loi deposits data,

5 Money in.iikct deposit .itiounts.
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1.26 ASSETS AND LIABILITIES OF COMMERCIAL HANKS1

Billions of dollais

Account

At i CUMMtKClA!
BANKING INSI mil IONS

Assets
1 Hunk eiedi l
2 Secuiities in bank eiedit .
3 U.S. government secimties
4 Other seciuil ies
5 Loans and leases in bank ciedit-' . . .
6 Commercia l ami intlusti ial
7 Real estate
8 Revolv ing home equity . . . .
9 Olhei

10 Consuil iei
11 Sccu i i lv 1

12 Other
13 Inteihank loans1

14 Cash asselss

IS Olhei assets'1

16 Total assets7

Liabilities
17 Deposits
18 Transaction
19 Nonliansaetion
20 1.1URC lime
21 Othei
22 Honowings
21 From banks in the US
24 Fiom nonbanks in the U S . , ,
25 Net due lo iolale<l loieign olliccs
26 Othei l iabi l i t ies '

27 Total Iiabililies

Assets
7.9 Hank eiedi l ,
10 Secuiities in bank eiedi l . ,
31 U.S. government seciuilies
12 Other secunlies .
13 1 o.iti.s and leases in hank ciedi t2 , . .
14 Coinmcic ia l and industi ial
15 Real estate
36 Revolv ing home equity
37 Olhei
38 Consume,
39 Seci inlv*
40 Othei .'
41 lntelbank loans1

42 Cash asscls^ . .
43 Othei assets'1

44 Total assets'

Liabilities
45 Deposits
46 Tiansactiou
47 Nonirausaetion
48 l.aigctnne
49 Olhei
50 Hoiiowings
51 Fiom banks in the US
52 Fiom nonhanks ill the US
53 Net due to lelated loieign oflices
54 Olhei liabilities". , .

55 Total liabilities

56 Residual (assets less l iabi l i t ies) '

1995

l-eh

3,367 5
919 3
724 8
2145

2,428 2
670.2

1,021.8
761)

945.9
459 4

73.4
203 3
178 9
213.7
232 0

.1,935.5

2,545.9
801 4

1,744.5
374.6

1,369 9
6447
181 3
4614
248.0
170.6

126.3

3,359 6
9,14 6
720 2
214 4

2,425 0
668.6

1,0190
75 5

9415
459 9

7.5 8
201 8
180.6
2144
211.4

.1,929.5

2,517 1
794 5

1,742.8
375.1

1,367 6
614.2
1810
4612
249.6
170 5

3,601.6

327.9

Monthly avc,;,ses

I9951

Aug.

1,543,5
980,2
708,5
271.7

2,563,1
702.0

1,068.1
78 2

989.9
485 7

84.1
223.1
189 1
211.6
221.5

4,108.9

2,6169
781,1

1,833,6
409.5

1,424,1
687,8
194 1
4915
244,8
212,6

3,762.0

346,8

3,542,1
983.8
711.4
272 4

2,558.4
698.8

1,067.8
78 5

989.1
485.8

82.1
221.9
184.5
202 6
223.1

4,095.6

2,6018
769.0

1,834.8
408.7

1,426.1
686.2
188,1
497.9
241,1
2124

3,745.5

150.1

Sept

3,566.3
984 3
708.4
275.9

2,582 0
708,6

1,072,1
78 4

993 7
489 4

86.6
225.3
1919
214.9
223.8

4,140.1

2,629 6
781,1

1,848,5
415.9

1,432 7
687 3
197 9
489,5
252,0
219,1

3,788.0

352,1

3,571 1
987,1
710,1
277.2

2,581,9
7(M,0

1,074,0
78.9

995.2
490.7

86.3
228,8
187.8
215.8
224.9

4,142.5

2,628 4
779.8

1,848,6
414,9

1,433.7
691.5
190 2
503 3
247 6
219 3

3,788.9

153 7

Oct.

3,578.3
987.1
713,9
273.2

2,591,2
710,8

1,075,4
78.4

997 0
489 2

86.6
229.2
192 9
222,2
72A5

4,161.0

2,642 6
777,8

1,864.9
423.7

1,441 2
682 4
197 8
484.6
257.3
2192

3,801.6

359,5

3,580.0
988.8
712,1
276.7

2,591,2
706,8

1,078 6
79.1

999.5
489,8

85.2
230.8
192,1
221.2
224.9

4,16.1.5

2,642 6
778,0

1,864,6
422,2

1,442.5
688.1
192.9
495.2
258 4
2185

.1,807.7

355.9

Nov.

3,588.5
988.9
715.8
273.1

2,599.6
715.1

1,076 7
78.8

997 9
491.2

86.2
230.1
193 7
216.0
225,2

4,1648

2,638,2
766,1

1,872,1
423.2

1,449.0
672 7
195.8
476.9
263.7
220.2

3,794.8

372 0

1,594.8
987.8
714.1
273.6

2,607.1)
713.4

1,082 4
79.1

1,1X13.1
492.0

87 5
231.7
197.0
220 1
224.7

4,179.8

2,654 2
779.7

1,874.5
424.2

1,450.1
681.7
197.9
483.7
262.6
222.1

3,820.6

359.1

Dee.

Seasonal 1

3,599.4
991.4
7128
278.6

2,608 0
718,4

1,077 2
79 2

998(1
493 2

82.7
216.5
192 7
221.5
211.6

4,1'XI.7

2,653 1
770.8

1,882.4
421.9

1,46(15
687 8
194 5
493.3
263.4
227.6

3,831.9

158 8

Not season;

3,606 9
981.6
708.0
273 6

2,625.3
716.6

1,0819
79.2

I,(X12.7
499 (I

86 5
241.3
205.0
218 1
231.1

4,224.4

2,684,2
805 9

1,878.3
•120.9

1,-157 5
692,2
207.1
484 9
2640
222.9

3,86.1.3

161.1

1996

Jan ' Feb.

y ,ld|usled

3,625.0
990.5
7(14.5
286.0

2,634.5
725.0

1,083,9
79.7

1,1X14.1
497,5

83,9
244.1
I'M 4
232.9
229.1

4,229.4

2,6800
779.8

1,'XXU
42,2.0

1,478 2
701 5
204.5
497.1
270.2
220.7

3,872.4

157,1

3,635 1
995 8
717,0
278 8

2,639 1
728,6

1,086 7
79 9

1,1 XX) 8
497 5

84 5
2419
1904
2189
2.13 4

4,221.1

2,6716
7610

1,9106
4260

1,484 6
686 3
192 1
494 1
2760
224 4

3,860.4

IN) 7

l ly ad|usted

3,615.4
978.0
698.9
279.0

2,637.4
722.1

1,083 6
79.6

UXM.I
502,1

85.6
243.9
208.1
240 1
229.7

4,2.17.0

2,686,7
791,5

1,895.2
419.0

1,476 2
688,7
211,1
477,4
277,1
222.4

3,875.0

162.0

3,6266
9909
7124
278 5

2,635 7
7267

1,083 6
79 5

1.IXH2
498 1

87 3
2400
192 6
219 7
232 8

4,215.1

2,664 7
755 9

1,908 8
426 6

1,482 2
6807
1919
486 8
278 2
225 0

3,848,5

366 6

3,624.4
995.5
714.1
281.4

2,628,9
727.9

1,08,5,0
79.9

1,(105 1
496 0

79.3
240.6
185 2
220.4
211.4

4,204.8

2,674 8
764.8

1,910.0
426.1

1,483 9
683 3
190.6
492 7
279.3
224.6

3,862.0

142 7

3,618.4
990 5
709.6
280.9

2,627.9
72.4.7

1,083 5
79 4

1,(104.1
498,1

82.0
239.5
189.3
2106
231.4

4,193.1

2,661.2
752 3

1,908.8
425.8

1,483,0
669.4
191.4
478.0
272.4
225.4

3,828.3

364.8

Wednes(

19

Feb 14

3,635,1
991.5
714.8
278.7

2,641.8
728.8

1,086.3
79.8

1,006.5
496.8

88.9
241.1
190.3
214.5
211.1

4,216.4

2,672.4
759,4

1,913.0
425.2

1,487.8
692.4
196.0
496.4
273.9
227.0

3,865.7

150.7

1,611.1
991,5
710.9
280.5

2,639.9
726.4

1,084.5
79.5

1,005.0
498.1

91.1
239.7
194.9
213.3
212.0

4,214.9

2,666.1
754.7

1,911.7
475.5

1,486.1
682.3
196.0
486.3
272.8
227.5

3,848.9

366.0

ly l igiues

,6

Feb. 21

3,610,5
996.6
717.8
778.8

2,644.0
729.8

1,087.0
79,8

I,(X)7 2
'499.0

83.7
244,5
189.4
229.1
235.2

4,237.5

2,681.8
776.6

1,905.2
423.6

1,481,7
682.9
186.7
496,2
277.1
222.5

3,864.5

173.0

3,623,4
988,8
712.4
276.4

2,6.14.6
726.9

1,082,5
79.3

1,(103.1
499,1

84.9
241.1
189.4
240,1
212.7

4,229.2

2,672.1
769.8

1,902 5
424.0

1,478,5
681.8
190.5
491.1
286.6
221.4

3,862.0

167.2

Feb. 28

3,613,1
1,1X10 1

723.3
277.0

2,612.9
728.4

1,087.9
80,2

1,1X17.8
498.1

86.6
241.8
195.7
212.8
212.8

4,227.8

2,661,4
751.4

1.912.0
428.9

1,483.1
619.9
194 5
495,4
274 7
224.5

3,852.5

175.3

3,614 «
991,8
717,5
2/6.1

2,641.0
728.8

1,083,6
79.6

1,004.1
497,2

91,7
219.8
195.7
216,5
214.0

4,224.4

2,656.0
746.6

1,909.4
430.7

1,478,7
691,0
196,8
494,1
281,5
276,0

.1,856.3

368,1

I'Dotnolcs appeal on last pagi_\



Commercial Banking Institutions A19

1.26 ASSHTS AND I.IAHII-ITIliS OF COMMKRC1AI. HANKS' -Cont inued

Billions nl dollais

Account

IXMI'SIK'ALI.YCllAUIIUIIl
COMMERCIAL HANKS

/ l um
57 Hank eieili l
58 Secniitles in bank ciedil
59 ti.S. ^ove lent securities . . .
60 Othei secuitlies
61 brans and leases in bank credit' . .
62 Comnieicial and indiislnal
6 ! Real estate
64 Revolving home equity
65 Olhei
66 Consuniei
67 Secuiity'
68 Olhei
69 Intel bank loans'
70 Cash assets' . . . , . .
71 Olliei assets' . .

72 Total assets'

LichilMi-s
73 l>C|iosils
74 Tiansaclion
75 Nonliansaclion
76 I.aigctlmc .
11 Olhei
78 HoiK.wiuns
79 1'ioin banks in llie U.S
80 1'ioin uonhanks in llie US , . .

82 Othei liabilities'"

81 Total liabilities

85 Hank ciedlt
86 Secniitles in bank eiedil
87 U.S. yovemnicnt secuiilies , . . .
88 Other sccuillies
80 Loans and leases in bank uedil-
90 Cinnincieial and indusliial
91 Real estate . . . .
97 Revolvhn; home equity
93 Otiici
94 ('onsninei
9.5 Secuiity'
96 Othei
97 Inleibank loans'
08 Cash assets'
09 Othei assets' . . .

1 0 0 T o t a l a s s e t s 7 . . . .

Liabilities
101 Deposits . . . .
102 Tiansaclion. . .
103 Noiiliansaclion . . .
104 h a r d l i n e
105 Other
106 Hoiiowings
107 h u m banks m the U.S
108 I'loni nonbanks in llie U.S

110 Othei liabilities"

1 11 Total liabilities

Monthly

1905

Fell

1,005.8
852.0
659.2
192 8

2,153 0
499,1
081 6

75 0
005 7
450.4

46 8
166.7
155.1
187 5
17/7.

3,469.1

2,105,5
701.1

1,(01.2
236 1

1,168,1
517.7
1613
174,4

126,8

3,146.8

122.1

2,098.0
847 9
655.0
102.9

2,150.1
408.6
978 5

75.5
901.0
459 9

47 8
165.1
158.3
189.1
176 1

3,465.11

2.187 1
784 5

1,607.6
217.3

1,165 1
541.1
165.6
175.5

125.6

3,142.4

122 7

Ail).. Se|,t.

1,1216
848 2
611 5
21V 7

2,27 1 4
575.4

1,010.8
78 2

052 (,
485.7

510
180.4
165.4
184 4
170,9

3,585.4

2,448,4
774.1

1,6/4,4
750,3

1,424,
567,7
175 0
101,1

1 16,0

3,243,3

142.

1,110.0
852 7
M2. /
2100

2,286.3
.528.5

1,015.2
78.4

056.8
489.4

51.7
181.6
168.1
187,9
171.6

3,609.0

2,458.0
772.1

1,686.8
)55O

1,411.8
560.6
178.8
390 7

141.6

3,262.3

147.6

1,118.8
850.
6415
206 8

2,268
521

1,010'
78..

9571
485
49 '

180'
161
174 8
1716

3,569.6

.',416 7
759 7

1,67/0
251-

1,425 6
561.1
170.0
194.0

1 15 8

3,225.6

344(1

3,142.8
854 7
644.9
209,8

2,288 1
524,5

1,1)36,9
78,0

958 1
490 7

516
184,1
1610
187.9
172 6

3,6(l<).2

2.457.9
770 7

1,687.7
254.6

1,431.0
571.2
171.0
402.2

1417

3,261.6

147.6

1995'

Oct.

3,148.8
851.1
(47.1
705 7

2,295 8
511.4

1,018.1
78.4

959.7
489.2

51.6
185.4
167.2
194.(1
172.8

3,626.1

2,469.8
768.7

1,701.1
760.0

1,440.1
567.0
178 0
180 0

I'll 2

3,270.6

155.5

1,151,5
854,1
M6.1
207 8

2,209.4
528,0

1,(111.1
70.1

062.2
480 8

510
187 5
164 6
194.6
1715

3,629.6

2,471.4
768.7

1,702.7
260 7

1,442.0
574.7
174.5
400.2

141.6

.U79.7

149 9

i veiafics

Nov.

1,160.1
855.2
(48 2
207.0

2,101.9
514.5

1.040.1
78.8

961.2
491.2

5.1.6
185.5
168.8
185.8
17.1.6

3,631.8

2,4714
756.6

1,7148
267.5

1,447.1
565 1
176.0
389.1

142.8

3,269.0

162.8

1,160.7
856.0
647 2
208 8

2,113.7
511 5

1,045 5
70.1

966.2
192 0
55.5

187 2
I77.8
I90.2
177 1

3,648.4

2,486.3
770.0

1,716.1
267.2

1,449.0
576.1
178.4
107.7

144.4

3,295.1

3.53.3

Dec

1996

Jan ' I'eh

1,172.9
816.2
615.0
2112

2,116.7
514.7

UHI.4
70.2

962 2
493.2

56 4
191.0
173.1
191.0
178.1

3,660.6

2,488.4
760.8

1,727.7
769.8

1,457.9
577.2
176.0

401 2

146.7

3,303.7

156.0

1,101.7
855.6
6112
7.14.5

2,118.1
5 19.8

1,019.2
79.7

069.5
497.5

55.8
195.8
181.7

701 1
175 8

3,605.5

2,519.5
769 /

1,/4'J.H
2/1.6

1,478.2
500.1
182 8
407.6

144.5

3rVt7.5

148.0

3,192.4
854.1
(44.2
709.8

7,318 1
540.8

1,051.0
70.9

071.1
497.5

52 5
194.5
171.6
189.1
177.9

3,676.4

2,512.5
75 1.0

1,759.6
271.5

1,486.1
572.1
172.4
300.8

146 4

3,(21,2

155.2

Nut seasonally adjusted

1,178.6
840.5
(41.1
7118 4

2,17.0 1

512 6

I,(M6.2
79.2

067.0
409.O

57.1
194 2
1840
20 /.')
177.4

3,691.3

2,518.6
705.6

1,721.1
265 5

1,457 6
583.1
187.6
195.7

144.9

3,336.1

.155 1

1,181.7
844 4
611.8
210 6

2,117 4
516.6

UHO.O
79.5

969.5
507 1

54.1
105.5
189.4
209.1
176,7

3,700.3

7,525.1
781,1

1,744,0
269,0

1,475.1
580.8
180.5
191.1

145.1

3,344.2

156.2

1,184.1
850.7
(40,2
210,0

2,134 1
540.0

1 ,(49.7
I'M

9/0,1
408 1

53,5
102,7
177,4
190.0
176,0

3,672.9

2,501,8
745,8

1,758.0
274.0

1,481.1
571.1
174.0
196 2

144.9

3,312.1

160.8

Wcdncsi

I'd.. 7

1,185./
8M.1
(42 9
7114

2,1114
540.4

1,051.2
79.9

071.1
496.0
49.8

104.0
167.4
100 8
176.4

3,66.1.8

2,5141
755 0

1,750 4
774 2

1,485 2
572.1
177 5
390 8

146.2

3,322.9

140.9

1,179,1
850,7
638.5
2117

2,178,0
518,6

1,(40,5
79,4

9/0.1
408.1
40.0

102.8
174.4
181.6
175 7

3,653.8

2,500.7
747 1

1,7581
7.75,0

1,481.3
561.1
171.5
187 8

144.3

3,294.8

359.(1

y ilgil ics

1 )96

Feb. 14 I'd). 21

3,192.2
8515
(418
209 7

7,138 7
540.8

1,052.6
79.8

972.7
406.8

.54.7
101.0
172.0
182.0
178.0

3,668.5

2,510.6
748.1

1 762 5
273.8

1,488.7
576.9
175.5
401.4

148.7

3,321.0

147.5

1,197.1
855.4
(45 1
210 7

7,147(1
541.2

1,051.1
79.8

07:i,l
499.0

52.3
196.4
I7/.4
199.3
179.3

3,696.6

2,524.6
766.7

1,757 9
27 1.6

1,484.1
5 /0.2
168.0
407 3

145.7

3,333.3

361.1

1,187.0
851.0
640.1
210.0

2,115.0
510 5

1,050.5
70.5

071.0
498.1

55.4
192 4
178.1
18.1.2
176 2

.1,668.1

2,505.0
741.5

1,761.5
775.1

1,486.7.
571.4
175 8
105 6

146.9

3,307.0

360.2

1,184.6
849.0
(40.8
20") 1

2,114.7
540.0

1,048.5
70.1

060.1
490 1

5.1.1
1918
177.4
212.1
17/ 1

3,604.7

2,5 1 5 5
759.9

1.755.6
7.75.1

1,480.5
576.1
1716
402 5

141.8

3,133.3

.161.4

hell. 78

1,105.9
855 1
(46.7
208 1

2,140.8
541 1

1,054.5
80.2

974.4
498.1

.51.4
191./
176./
181 8
17/ 1

3,677.2

7,498.7
747.0

1,756.7
'72.fi

1,484.2
577,5
171.1
109 4

145.4

3,300.9

3 6 / ; .

1,186.9
850.7
M2.0
208.2

2,116.7
541.7

1,050.1
79.6

070 5
497 7

55 7
192.0
177 9
188.6
177 9

3,674.8

7,401,2
717.2

1,7540
274.4

1,479.6
577.7
176,1
401.4

3,312.5

162 1

appall on lollowmj', \r,\ys



A20 Domestic Financial Statistics LI May 1996

NOThSTOTAIlU' 1.2(>

1 Coveis Ihe following types of institutions
Columbia, domestically chaiteied lommeicial banks tl

i l ](large domestic);
aiul agencies tit l

ties. Dataaie Wcdi
[tanks constitute a

2. Kxcludes led
comnieicial banks

\. Consists ot i
ami cany secuntie-

[lid domestic,illy chained conn
•ign hanks; New Yoik Slate tnvt
ms (tbie
:sday val

weekly tuple-

• at funds sold I
i the United Slate

IIIL- litty stales and the Distiiu
it submit a weekly icpoit ol condinm
ml hanks (sinull domestic); bian

companies, ami lulge Ad
Jes iittei national hanking t
.Inesday values, l.aige don1

il I'oieign-relaled insliti
litiou tepoits. Data aie ad|i

is).
Iages •
.lie bai
lei-em
1 habilitie1

•pinchase agieemenls with, ami loans to

igieemenis with hiokei dealei.s anil loans to puicliasi

f 4. Consists of Icdeial lunds sold to, icveiso lepuiehasc agiveniu-nts with, and loans to
commeicial banks in Ilie United States

5 IiK-kiik's vault cash, (.ash items in pioc-ss of collcrlion, demaiul balance* due lioiu
tlepositoiy instiiuiinns in the United States, hahmccs tine Iron) R-tleial Reseive Hanks, iim!
other cash assets

6. lixclutles Ihe (luu-fioni position with lelatetl loieign oliices, which is included in lines
25,5.1, SI, and I(W.

7. lixclmles uiK-amed iiivoinc, icseives loi losses on loans and leases, and leseives loi
liiinsler risk. I ,oaus aie lepni letl gioss of these items.

S. Kxdntles the due-to position with related loieign ottices, which is inclutleil in lines 25,
53. HI, ami 109.

(>. This balancing Hem î  not intended as .i nuMsiue ol equity capital foi use in capital
adequacy analysis



Weekly Reporting Commercial Hanks A2I

.27 ASSKTS AND 1.1AHII .1111 ;.S O I ' I ,AR( Mi WKKKI.Y REPORTING COMMHUCIAI. HANKS

Millions ol" doll;ns, Wednesday h^uies

Acr.mni

Assi-IS

1 Cash and balances due Mom ileposiloiy instiluiions
2 U.S. Tieasiuy and government secuntics
\ Tiadinj; account

4 Iiivestmenl aecounl
*i Moilgage-batAed seeiiulies , . . .

Al l OIIRMS, by niaUiiity
(> One yeai oi less
7 One yeai Ihiouf.h live yeais
H Moie limn live yeais
M Othei seciuilies . , . . ,

10 Timlin^ account
1 I Investment account . . . . .
1? Stale and local fjoveiiiiiicul, by nialuiiiy
1 << One yeai oi less
14 Mou: than one yew , . . .

16 Olhei tiailind aeeonni assels . . .

17 ledeial lunik sold'
18 I'o eoiiimeieiill hanks in the United States
19 To nnnliank hiokeis anil dealeis in seiiuities
20 Too lhe is '

22 Conimeieial and uidusliial
2 i hankeis acceptances and conuneicial papei
24 A l l olhei
25 U.S. addiessees . . .
26 Non-US. addiessees . . . . . .
27 Real estate loans
2K Revolvinr, home equity
2<) A i l oilier
10 To individuals toi peisonal expenililuies . ,
11 To depository and fmanual institutions
V? Conuneicial banks m the United Stairs , .
U Banks in loieign emmliu-s
54 Nonb'ink denositoiv 'ind othei lmanci.il institutions
11 l'or ]uuchasin^ and eaiiyinn seeunties
36 To linallLe agileultllial piinliieOon

19 Al l olhei loans
40 Lease lumnehig leeeivaliles
41 I.I-.SS: linealued income. . . . . . .
12 Loan and lease leseive'

43 Othei loans and leases, net

15 Tutnl assets

Jan 1

160,189
2X7,31 1

25,13!
262,190
109,211

41,116
61,494
48,088

126,7 1 2
2,022

64,916
19,016
4,471

14,56!
4.1,880
19,774

129,208
89,162
11,041
7.001

31L660
1,402

.110,2.18
147,574

2,684
101,704
47,971

451,714
7.1.1,780

74,024
44,798

1,691
21,136
18,111
6,892

10,49'

uiw
41,91.1

1,729
31,191

1,261,175
141,573

Jan 10

12.1,983
785,647

2.1,614
260,031
109.422

19,877
62,864
47,870

124,219
1,691

66,3 1 1
19,036
4,4.11

14,581
4/,271
56,216

1 1 1,626
7.1.639
30,551

7,437
1,292,1 17

148,20 i
1,372

146,832
144,149

2,6X3
108,026'
47,998'

460,028
251,982'

72,110'
41,943

2,981
25,601
11,716
6,70(1

10,149
I.3M

10,777
42,289

1,764
31,4.1/

1,256,916
141,84/

2,O4H,2.V7

Ian 17

1.17,.174
286,176

76,1 16
760,240
1 10,128

19,162'
61,1 17'
47,412

12.1,4.12
1,572

66,107
19,034
4,441

14,594
47,072
57,77 1

1 19,105
83,487
29,494

6,138
1,292,123

149,1X3
1,166

147,817
145,096

2,73 1
.107,772'
4X.010'

459,722
211,078'

72,9X5
44,792

.1,108
^1 081
I6J65
6,594

10,114
1,1%

10,164
42,431

1,7 12
.11,455

1,257,11.1
142,11.1

2.0H8.I76

Ian. 74

114,680
281,857
22,866

260,991
1 10,486

38,921'
6 1,688'
47,896

121,849
1,179

66,067
I9,O1X
4,442

14,596
47,029
IX,203

111,321
/1,330
10,171
6/118

1,281,901
.149,477

,404
148,071
341,127

2,746
101,8.12
48,019

4.17,813
212,221

71,046
47,887

1,701

11/121
6,179
0,71.1

,182
i,')71
',455
1.7.16

1 1.288
1,246,880

138,716

2,O2O,.III5

1996

km. 11

1 74,466
285,411

2 1,7 1 1
261,717
1 11,449

18,288'
6 1,181'
48,198'

121,112
1,144

65,180
18,997
4,474

14,57 1
46 18 ^
18^188

1 10,591
74,148
29,894

6,549
1 2X1,160

152,161
1,318

1.11,242
14X.477

2./70
506,127

4X,000
41X.127
311,1 12

69,1.17
41.267

1,15!
21 117
r/491
6,122

10,606
1,159

27,110
42,691

1,7 15
31.27/

1,250.148
142 061

2,0.18.40')

M i 7

1 1 1,116
788,919

2.1,041
261,877
111,211

19,096
64,00/
49,142

126,331
1,472

6t,818
18,92(1
4, i l l

1 1,577
41 9 17
6(M)O2

99,437
62,420
28,656

8,361
1,380,218

111,278
1,409

149,868
147.086

7,787
10/, 177
4/,882

419,44.1
210,1 1 1

69,070
40,199

1,261
21 '07
LU17
6,481

10,11 1
1,114

76,197
42,847

L/71
! 1,400

1,245,117
138,588

2,(112.54K

M I 14

114,414
389.779

26,621
261,114
1 1 1,554

19,114
61,871
48,174

121,111
1,512

64,526
18,894
4,341

14,551
41,613
19,112

I09./26
69,746
12,1 19
7,862

1,2X1,001
111,669

1,450
110,218
147,44 1

3,776
10/,118
4/3)22

419,396
'10 061
68,84/
19,487
3,209

'6 111
I73I61
6,460

I0.M7
1,23«

76,122
41,786

1,770
11,471

1,747,764
141,000

2,028,054

heh. 71

1 1.1,142
291,741

29,457
262,284
1 1 1,866

38,61 1
61,721
10,082

121,711
1,496

61,822
18,847
4,109

14,117
41,97.1
18,41 1

lot,430
67,806
29,421

7,197
1,'8 1,151

.15 1,919
1,491

350.424
147,612

2,777
504,41 /
47, /8I

416,6.11
>1() 181
69,88 1
40 410

1,6,1.1
> s; ^ ] f,
17/14.1
6,408

10,418
1,140

38,121
41,182

1,770
11,348

1,248,414
1 19,700

2,04.1,.V>6

L'eli 38

117.764
290,002
27,(i 16

362,166
1 1 1,686

1/.680
62,798
10,201

122,189
1,49 1

61,41/
18,881
4,291

14,194
44.112
17,259

10/. 1.11
70.087
29.911
7,119

1,781,611
152,911

1,46.1
1.11,481
148,669

2,816
105,1 17
47,985

417,112
747,831
69,468
40,171

7,788
'6 10/
19,617
6,1 12

10,551
1.2X1

26,7.14
4 1,109

1,778
1 1,276

1,748,601

141,3 I 1

2,02(1,520

m the lolluwnif p.ige
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1.27 ASSHTS AND LIABIUTIBS OH LARGK WBRKLY REPORTING COMMERCIAL BANKS—Continual

Millions ol dollars, Wednesday ligiucs

A L T cm Lit

I.IABil NII'S

46 Deposits
47 Demand deposiis
-18 Individuals, paitneiship.s, ami eoipoiations
49 Olhei holdeis
Si) States and political subdivisions
M U S government
*>2 Depositoiy institutions in llic United States . .
5.\ Hanks in loieign counliics . . • -
54 Foieijin governments and ollicial institutions . . .
i ^ ( 'ctti l icd (tod OIIKXTS' (.lieck.s
^6 Tiansaclion balances othei llimi demand deposits"1

*)'/ Nonliansaclion liiilanee*
'iH li idivii l i ials, pailueiships, and coipoialions
5*> Olhei holdeis
60 States and political subdivisions
61 U S. government
62 Deposiloiy institutions in the United States
61 I ;oieign governments, official iiislilutions, ami hanks , .

64 Liabilities loi bouowed money'1

65 Bonowings l iom Irderal lleseive Hanks
66 Tie.isiu y tax and loan notes
n7 Otiiei liabilities (oi hoiiowed money'1

68 Olhei liabilities (including sulHudinated notes and ddxMituics) . . .

6(> ' lo tn l ILihil i l i i 'S

Ml-MO

72 I'IIIIC deposits in iiiuoujils ol 1.100,000 01 ntoie
7.1 Loans sold ouli iyht to alliliates''
74 ('mmneieial ami iiulusliial
/5 Other
76 I 'u i t isn Inanch cieclit exlciulwl HI US icsidenls'"
77 Net owed ui lelated mstiuitions abroad

Jan, .1

1,265,(124
3.WW7
2lW,(>67

VI,2l>U
111,314
2,73«

28,2.16
\2I3

64')
12,140
'JS,5()1

HI 0,566
787,3 IK

23,248
21,038

64'J
1,1'JR

364

428,120
170

5 I') \
422,557
222,<)3')

1,916,08.1

1 "2,086

1 705 768
1 Isi'W)

1,2K6
277

1 ,(XW
26,<)55
91,510'

Jan. 10

1.22'J,5<)5
323,010
272,l)83

50,027
8,330
2,235

23,228
5,615

;)I4
9,7«ft

'J3.267
813,318
78'),721
23,597
21,176

647
1,415

159

413,913
0

4,444

211,286

1,854,794

193,443

1 6 l)fi 047
' 116^464

1,246
277
'J70

27,812
80,395'

Jan. 17

1,249,088
141,290
282,675
58,615

9,010
3,528

28,776
5,171

619
11,511
93,456

H 14,342
791,1114
23,328
20.747

747
1,475

358

418,726
130

10,501
4(IK,O'A5
226,170

ljm,9H3

118.011
1,237

277
960

27,364
91,158'

Jan. 24

1,191,403
299,095
251,544
47,551

9,167
2,384

20,07 5
5,204

565
10,157
87,021

805,286
781,919

23,366
20,581

772
1,669

344

406.710
0

23,060
m,65«
227,098

I,H25,21I

195,094

1,68.5,716
117,244

1,226
276
950

27,143
91,156'

1996

Jan 31

1,211,570
116,255
265,977

50,278
10,164
2,382

21,497r

5,615
709

9,911
88,848

806,467
782,628

23,839
20,905

829
1.835

270

409,504
0

21,404'
3KKJ00'
221,315

l,K42,.V>0

1 ft') 1 47 H
1 ,Ov 1 ,H / ii

118,296
1,215

275
940

27,814
83.845

lob . 7

1,203,600
299,712
253,056

46,656
8,468
1,999

19,743
4,929

524
10,993
86,072

817.817
793,226

24,591
21,558

862
1,91)1

270

396,891
0

3,560
393,.13 1
215,939

1,816,430

1 l)f) I 1 X

1 ftt) 1 ()(l6
1 »ov | j ykJli

12(1,278
1,208

275
933

27,584
82,637

I'd). 14

1,208,803
31)4,213
257,472
46,741

8,223
1.949

2(1,010
5,300

693
10,567
84,896

819,695
795,020

24,675
21,583

894
1,929

269

406,215
0

5,233
<KXI,981
215,868

l,K30,886

|o,7 |f,H

1 6()X 6?X
120,108

1,196
275
921

27,767
78,912

Tel.. 21

1,212,020
314,317
201,851

52,466
9,1 W
1,494

25,727
5,410

6(17
10,09.5
86,086

811,617
787,117

24,500
21,534

7.10
1,968

269

410,656
0

5,295
'105,360
223,966

1,846,641

196,724

1 f>yS 227
' l I'M02

1,187
275
912

27,990
92,0')8

Pel). 28

1,194,299
298,494
255,046
43,448

8,317
1,709

19,880
5,842

551
7,147

85,171
810,634
786,155
24,479
21,512

739
1,943

285

410,004
0

21,228
3S8.776
225,510

1,829,813

l')ft 707

1,692,344
118,214

1,177
275
902

27,714
92,665

1, Includes teHilieate-s (it pailieipatitin, issued in yuaianteed by ageneies of the U.S
j'oveinmenl, in pools ol tesidential nioitgages

2, Intrudes smmlics puidiast-d uniiei ajiiennents to icsell.
.1. Includes allocated lianslei usk leseive.
4. Includes negotiable oidei ni willuliawal (NOWs) and automatic (muster service (ATS)

accounts, and telephone and prcaulhoii/ed tiansfeis of savings deposits
5. Includes hollowing only 1'iom othei than diiectly ielated institutions.
6. Includes tedeial funds pmchased and seeuuties sold mulct agieements to icpureliase.
7. This balancing item is not intended as a measuie ni equity capital (in use in capital-

adequacy analysis.

K. Fxcludes I.
United States.

9. Alliliutes include a bank's
the bank, the bank's holding
subsidiaries ot the holding tump;

10, fiedit extended by foteigi
to nonbank U.S. residents. Cons

to and tedcnil luiuls saclions with coiunteicial hanks

\ unkno amount of a edit ex

n torcign blanches, nonconsolidated nonbank allilmtcs ol'
npany (it not a bank), and noncousolidated nonbank

iiy.
blanches ot domeslically chaiteied weekly lepoiling hanks

its mainly ofcomineicial and industrial loans, hut includes
lulctt tu ollici than nonfinancial liusines.ses.
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1.28 LAKGi; WliliKl.Y RHl'OKTING U.S. HKANCIIliS AND AGIiNCIIvS {)!•' h'ORIiKiN HANKS
Assets and Liabilities
Millions nl dolliirs, Wednesday IjJ^LIICS

Aeeount

Assi- IS

1 Cash and bal.uiees due fioni depository
insulations

? US, Tiensiny ami ^oveinmenl af;eiu y
setuuties

} Otlier secuiities
4 I'edeiiil funds sold1

*) To eouuneieial banks in Hie United Stales
6 'In others-'
7 Otiiei loans anil leases, JMOSS , , , .
H Conuneieial and iiidushi.il
*) llankeis aLCepUiues and lomnien nil |),tpei .

1 0 A l l o l h e i . . . .
| ] US addiessees
1? Non-U.S. addiessees
1 i I nans seemed by leal estate
14 I nans in depositoiy ;UKI linancial

institutions .
I.4) Connneieial banks in llie Uniled Slates
16 Hanks in loieign eounliies
17 Nonbiink financi;il institutions
\H I'm puidiasing iind canying seeuiilies . ,
\l> 'In loieign goveininenis iind ollieial

ULslitulions
20 All uthiM
21 Olhei assets (el.inns on nomelau-il paihes)

'2 Tutiil assets'

I .[Aim t i n s

M Deposits o, Liedii b.tl.niLes owed In olhei

24 Deniiind deposits'
2S Individuals, paitneislnps, and (.oipoialmns , . .
2d Olhei . . . , . , , .
27 Noutiansiiclion iiceonnts
2S Individuals, paitneislnps, and enipoialions
2') Olhei
10 Uniiowniii's lioin nthei tlnin diK-etly

lelaled inslittitions ,
(1 Ix-deial lunils pnidiased^ .

\ t I'lOlll OtllUlS
H Otiiei liabilities toi bonoweil nioney
^ Tu eimimi'iciill biinks in tlie United Stales
U> To olbci.s . . . .
V! Olliei habililies lo nomelatcd p.ulies .

( H T o t a l l i a b i l i t i e s 6 . . , , . . .

Ml'MO
!') Total loans (>!ioss) and seeunlirs, adjusted''

1 Includes set-inilies puichased unilei af.ieenienls to
7, Includes lunsaclions with nnnbauk binkcis and di
\ I'm IIS In 'in: IK'S -tnil 'IIM'IK ii". nl 11 iii<iii n h in).
i, i oi u *v DiaiiLiiLs iitui .ij.'i_m.Ks oi IOH.IJP,II naiiK

Jan. 1

1 8,506

12,284

<m';m'
77,848
7,9.1.1

10/115

1 I8JII5'
4,655'

1 1 l! 16(1'
107,671'

5,680
7 1,7.50

10,405'
I 656'
1,709

>4,ti>'>
6,807

6 1 1

4.654
KI./.I0

.WIUIIJ'

1>I1
1,65 1

888
0/,668
60,0 11
?8/i l7

74,151
48,640
10,481
18,168
21,502
4,712

> 1,200
50,281'

.IHII,0l.''

'84,261'
1 18,515'

lesell
aleis in secinit

-

Jan. 1(1

18,650

42,760
40,854
.12,484

8,091
2 1,401

1821(11?
117.61(1

4.751
1 12,856
107,167

5,680
2 1,51(1

1(1,110
2,618
.1,2 15

24,478
5,267

6 5 0

4,057
40,774

.182,644

107,85.1
4,556
1,8(10

/47
08,707
60/758
20,0.10

7 1,765
5(1,7.'11
1(1,127
4(1,212
21,411
'1,786

10,646
58,626

,W2,(i44

786.400
I7I./00

Jan 17

IS,8(15

4?,772
41/187
11,080
S,8')()

72,100
IS 1,62.1
IIS,.159

4.920
1 11,439
1(17,711

5,725
21,502

10,080
2,187
1,001

74,600
5,0.11

6 12
1,4/6

IK,041

7iS4,5K6

I0I.I5S
4,154
1,584

7/0
07,(104
67,016
2.0,(167

/1,802
48,106
10,887
17/114
25,6(16

4,196
21,210
60,148

.W4,586

787,50 1
171,100

1006

_

Ian 24

10,28?

42,214
4.1,857
20,005

8,(101
21,814

IS( 1,000
1 18,615

5,0'5
1 1 1,580
107,626

5,0M
21,I'M

20,7 17
2,6.1(1
2,844

24,26?
4 , 7 "

641
4.491

19.98 1

.W,(,II7

100,404
4,1 14
1,118
1,015

06,160
66,080
1(1,280

77,/6I
47,155
0,6(14

17,751
75,406

4,000
71,116
62,016

.W.M.II7

286,254
120,048

_ . _ . - _ . -

Iiiu. H

18.6 16

4.',544
46.068
27,91'

7,60.
2(1,1 !•

181,61
118,80

5,11'
1 1 1,668
I07./65

5 001
71,165

10,061
2,144
2,810

24,80(1
4.8K8

587
4,557

40,709'

.m,»n<

100.709
4,481
1,416
1,(167

06,226
65,/.59
10,466

/I,685
4/,55 1
11,188
16,165
.'4,1 17
4.(11 1

20,119
64,667'

JS6.MI71

788,006
170,826'

5 Includes secniities sold inn
6 I'cii US b .inches and at

beb. /

1 /,4()7

46,188
44,197
28,750
6,751

22,400
181,088
1.'0,2 14

5,141
115,00 1
100,1 12

5,061
2 1,126

28,888
2,141
?,007

2.1,640
4,891

6 H
4,488

41,002

.WS,II7X

•\,>m
4,780

001
06,085
66,10 1
50,/04

/.1,162
44,92 1

/.8.I1
17,090
28,240
4 110

24,12?
64.SI?

JKX.U7K

ci ;
cue

02,910
21,580

uccnienls
es ol Inie
nsabimid

1 cb 14

18,058

46,201
44,610
11,485
6.845

.'4,640
184,170
170,7 IS

5,080
115,648
1(10,617

6,021
71,78(1

70,IS?
2,70 1
7,/SI

24,809
5,781

/ I 5
4,691

41,571

.V)2,.«4

10(1,901
4,910
1,115
1,576

05,001
64,607
11,794

7.1,79]
45,700

9,046
16,654
1H,()O 1

4,479
7.1,617
61,75 1

7.1)2,2.54

»)6,S IS
127,658

'ii banks havi

heb 71

16.949

46,714
41,079
25,579
4,414

21,1 14
184,096
12.0 720

5,16!
1 1.5,556
100,655

5,021
21,285

20,575
2,181
7,701

?4,401
5,85(1

661
4,486

41,171

.4X5,614

00,40 1
4,247
1,268

980
95,246
65,020
Ml,72.6

7 1,08 1
4.1,012

7,648
'5,165
28,07 1

1.864
75,107
67,228

.W5.6I4

202 677
1? "1,081

l}1, a net "due

-

I'cb. ?.S

I6./.16

40,110
41,606
11,187
7,064

7 l,4?5
185/279
120,880

5,?7I
1 15.600
100.686

5,0? i
? 1,000

29,6/1
.',41 1
1,05(1

74,21(1
/,O27

661
4,505

41.94?

J%,525

104,171
1,88/
1,166

7?l
100,2S7
68,S?8
11,458

/5.8I6
45,01?
1(1,19S
14,814
10,801
4,104

76,50(1
64,060

.I')6,S25

'00.217
17 1,171

lo" poslllon,

HIIKU-S nut d u e I'mm i r l a l e d uisl i l i i t ions . i tunad
A ]m-|iiilt-s(Hlk'i t ians .Klioi i depos i t s

7 1'XL'ludrs loans lo and It'd
Sl.m-s.
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1.32 COMMERCIAL PAPER AND BANKERS DOLLAR ACCEPTANCES OUTSTANDING

Millions of dollars, end of period

Year ending December 1995r

Aug. Sept.

1 All issuers.

Financial companies
2 Dealer-placed paper', total
3 Directly placed paper3, total

4 Nonfinancial companies4

5 Total...

By holder
6 Accepting banks .
7 ~
8

10

Own bills .
Bills bought from other banks .

Federal Reserve Banks6

9 Foreign correspondents
Others

By basis
11 Imports into United States . . .
12 Exports from United States...
13 All other

Commercial paper (seasonally adjusted unless noted otherwise)

528,832

212,999
182,463

133,370

545,619

226,456
171,605

147,558

555,075

218,947
180,389

155,739

595,382

223,038
207,701

164,643

674,903

275,815
210,828

188,260

663,032

262,969
216,238

183,825

670,642

269,636
215,179

185,827

673,241

271,299
215,982

185,960

669,656

276,223
213,574

179,859

674,903

275,815
210,828

685,795

288,367
208,164

189,264

Bankers dollar acceptances (not seasonally adjusted)5

43,770

11,017
9,347
1,670

1,739
31,014

12,843
10,351
20,577

38,194

10,555
9,097
1,458

1,276
26,364

12,209
8,096
17,890

32,348

12,421
10,707
1,714

725
19,202

10,217
7,293
14,838

29,835

11,783
10,462
1,321

410

17,642

10,062
6,355

13,417

1. Institutions engaged primarily in commercial, savings, and mortgage banking; sales,
personal, and mortgage financing; factoring, finance leasing, and other business lending;
insurance underwriting; and other investment activities.

2. Includes all financial-company paper sold by dealers in the open market.
3. As reported by financial companies that place their paper directly with investors.
4. Includes public utilities and firms engaged primarily in such activities as communica-

tions, construction, manufacturing, mining, wholesale and retail trade, transportation, and
services.

5. Data on bankers dollar acceptances are gathered from approximately 100 institutions.
The reporting group is revised every January. Beginning January 1995, data for Bankers
dollar acceptances will be reported annually in September.

6. In 1977 the Federal Reserve discontinued operations in bankers dollar acceptances for
its own account.
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1.33 PRIME RATE CHARGED BY BANKS Short-Term Business Loans'

Percent per year

Date of change

1993—Jan. 1

1994_Mar. 24
Apr. 19
Mav 17
Aug. 16
Nov. 15

1995—Feb. 1
July 7
Dec. 20

1996—Feb. 1

Rate

6.00

6.25
6.75
7.25
7.75
8.50

9.00
8.75
8.50

8.25

Period

199?
1994
1995

1993—Jan
Feh
Mar
Apr
May
June
July
Aug
Sepl
Oel
Nov
Dec

Average
rate"

6.00
7.15
8.8?

6.00
6.00
6.00
6.00
6.00
6.00
6.00
6.00
6.00
6.00
6.00
6.00

Period

1994—Jan
Feb
Mar
Apr
May
June
July
Aug.
Sepl
Oct
Nov
Dec

Average
rate

6.00
6.00
6.06
6.45
6.99
7.25
7.25
7.51
7.75
7.75
8.15
8.50

Period

1995—Jan
Feb
Mar
Apr
Mav
June
July
Aug
Sept
Oct
Nov
Dec

1996—Jan
Feb
Mar

Average
rate

8.50
9.00
9.00
9.00
9.00
9.00
8.80
8.75
8.75
8.75
8.75
8.65

8 50
8.25
8.25

1. The prime rate is one of several base rales that banks use lo price short-term business
loans. The table shows the date on which a new rate came to be the predominant one quoted
by a majority of the twenty-five largest banks by asset size, based on ihe most recent Call

Report. Data in this table also appear in the Board's H.15 (519) weekly and G.I3 (415)
monthly statistical releases. For ordering address, see inside front cover.
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.35 INTIiKliST R ATI'S Money mid Capilal Markets

IVrcenl pa- yrai; lifuire.s iiti- avenges nl business tiny ikitu unless otheiwisi' noted

(

J-

1

11

]
]

1

1-

1
l(

r

il

,

}

_)

I-
2
2
}

2

lleni

MOM Y iVlAKKl 1 INSIkl lMl N1S

Irdei i l l Illiuls1 '•'
Discount window liiniownni-' '1

1 nionlli
1-n lonth

6 m o n t h . . . .

1 imilli r p.ipn, I / IKW/V/>/<«<•</'v '
I - inonl l i

1-nionlli

6 -numlh . . . . . . . . .

HimAi-M a, leptami"."-"
I m i i n l l i

6 i non l l i . .

1 i non l l i . . . .

1-nionll i , .
6 i non l l i

I ' l l i odo l l .n deposi ls . l - i n o n l l i ' 1 " . . .

US lirtntuv hilh
Secnndaiv n i a i k e l 1 '

1 i n i i n l l i . . . . .

6 m o n t h . . . .

1 - y e . n - . . , . . ,

A u c l i o n a v c a p - ^ •
1 month . . . . .

6-inontli , . . .
1 yc-iii

US, TKI AS!IKY NO1I S AND BONDS

1-yen ,

1 y e a i . . .

5 y e a i ,

7 v e i n . . . . . .
I l i y e a i . . . . . . .

? 0 - v e , n . . . . . . . . .
10 ycai . . . . . .

Mine than 10 ycaiv (lonji teiin)

S [ Al l - AND 1 Ol'AI N o i l S AND BONDS

1(1 Aa.i "
1

.1

,

1
1
l

1

11.1.1, . . . . . . .
Iliiml lluvn senes" . . .

( 'oki 'OKAli BONDS

Seiisoned Issues, all inilllsll l es " , .

A.ui . . . . . . . . . . .
Ail
A. . . . . .

Baa . ,
A - t a l e d , l e e e n l l y o l l c i c d u l i l i l y I x m d s 1 ' ' . . . .

M l M o

ntvUeml mur / ( « ; « "
19 Common stocks

199 1

1.02
1 Oil

1.17
1 22
1 10

1 12
1.16
1 15

1 1 1
1 21

1.1 1
1.17
U S

1 18

1,00
1,17
1 79

102

1 14
1 I!

1.4.1
4 05
4.44
5.14
5.54
5.87
6.29
6.59

6-15

5. IS

5 S.I
5 60

7.5 1

777
7.40
7.58
/ 9 1
7-ld

7 /8

1 ) ) •

4.7
1 6(1

•i n
4 66
4 9 i

4 H
-1.51
I S(i

4,56
4,8 1

1.1S
4 6.1
4.96

4.61

4 5
4 6-1
5 ().'

4,79

s
^ I

(l „
(l (

(> . '

7 (
/_,

7

4
1

|

y)

1

7.U

^ 7/

n , l /
d K

7 )7
X 5

K 'N
K ( \

KJ<)

l'195

5,81
5,71

5 9 1
5 9 1
5 9.1

5 SI
5 IX
5 68

5 SI
5 SO

5 87
5,92
5 98

5 9.1

5,49
5.56
5 60

5 51

5 69

5 94
6 15
6 25
6 IS
6 50
6 5/
6 95
6 88

6.9 1

5 SO
6 10
5.95

1 81

, 59
7 72
7 SI
S 2(1

7,86

7 56

19

Nov

5,80
5 75

5,8(1
5,74
5,59

5 69
5 59
5 15

5 6-1
5,47

5.75
5 74
5.64

5 75

5 16
5 77
5 14

5.15

5.15

5.4 1
5.IS
5 5/
5.69
5 8 1
5 9 1
6 11
6.26

6 II

5 61
5.79
5 64

7.10

7.02
7. IS
7..12
7 6K
7 1(1

2 1/

Dei .

5.6(1
5 25

5.84
5 64
5 41

5 70
5.47
5.20

5.52
5.14

5.75
5 62
5.-19

5.64

5 14
5 1.1
5.01

5.16

5.06

S..H
5.12
5.19
5.51
5.61
5.71
6.12
6 06

6.1 1

5.-10
5,66
5 45

7 1 1

(,H>
6 99

7.11
/.49

7.1(1

2. <(l

19

Ian

5 56
5,21

5 56
5.40
5 21

5.-1-1
5 25

5.0]

5 11

5 14

5.47
5.19
5 7S

5 40

5,0(1
4,92
4 82

5 02

4 89

5 (I'l
5 11
5 70
5..16
5 54
5 65
6 1 1
6 05

6.0 '

5.27
5 59
5 41

7 1(1

6.80
6.99
7 1.'
7 -1 /
7.09

7 11

)6

l-i-b.

5.72
5 00

5.29
5.15
1.99

5 20
5.00
4 11

5.(1/
4.91

5.21
5 15
5.01

5 14

4.SI
4 77
4,69

-187
-179
4 64

4 94
5 01
5 14
5 18
5,64
5SI
6 1(1
6,74

6 2S

5.24
5.59
5 4 !

7.27

6 99
7 16
7.11
/ 61
7 II

2 11

Jail 26

5.44
5.25

5 51
5.15
5 17

5.40
5.19
4 95

5 2S
5 10

5,44
5,16
5.2.1

5.14

4.97
4.90
4.79

4 99
4S8

5 (15
5.09
5.18
5..15
5,5 t
5 65
6,11
6 06

6.08

5.10
5 6 1
5.-16

7 III

ft.KI
7.00
7.M
7 47
7.11

2 10

1996, week cm

l-cb. 2

5,51
5 21

5.42
5.76
5.09

5..10
5.OS
4.8 1

5 14
4.98

5.11
5.21
5 1 1

5 21

4,9.1
4 81
4 69

5 01

4 90
n.a

4.9 1
4 98
5 10
5.28
5.50
5 64
6 1 1
6.08

6 08

5 71

5 55
5 40

/.11

6 82
7 0!
7.14
7.46
'111

7 75

I'eb 9

5.21
5.0(1

5.2S
5.16
4.98

5.20
5.01
4.76

5.06
4 89

5 24
5.15
5.00

5.15

-I SI
4.75
4.61

4.8S
4.79
-1.64

4.8s;
4.91
5.01
5 27
5.51
5 6/
6.17
6 1 1

6.14

5.25
5.61
5.17

7 15

6.X7
7.05
7.19
7 50
7. IK

2.21

n i g

Feb. 16

5.09
5 00

5.29
5.12
4.9.1

521
4.99
4.75

5.05
4.H5

5.22
5.1.1
4 99

5 1 1

4.79
4.7(1
4 57

4.80
4.71
n ;i.

4.81
4.84
-I 94
5.20
5.46
5.65
6.16
6.11

6 14

5,71
.5 60
5 1.1

7 15

6 86
7 04
7 19
7 .50
;.2K

2 20

I'uh 21

5.17
5.00

5.28
5.14
4.99

5.18
4.99
4.78

5 07
4 94

5 27
5.14
5.06

5.14

4.S2
4.S2
4.78

4.7S
4.75
n.a.

5,04
5,15
5.28
5.52
5.SI
5.97
6.46
6.19

6.44

5.21
.5.54
5.48

7 47

7.1 1
7.11
7.45
7 77
7 47

2.22

I 'I IK- d.uly elleUive lak-iul lunds late is ;i weighted avi'iajT ol tales on luiL's Uitmigl)
New Yoik biokeis

I, Weekly lljjmes aif aveiaj'.es ol seven uilenil.n days ending mi Wednesday ol llie
mne i i l week, monthly lij'Uii/s include CK.II cilendai day in the nuuilli

\ Aniuia l iml iisinj1 i\ UiO-day yeai loi bank inli-iesl
•A Kali- leu (lit- twlcttd Revive ' ( t , tnk «t New Yuik.
i (Quoted on .1 diseounl b.isis
n An a v e n g e ol olleimj.1, latcs on a inn i ieu nil |M(K.'i plau 'd by srvci.il leading den lei s loi

linns whose bond i.ilmj', is AA 01 tin1 eqinv.tleul,
7. An aveiatie nl olleunj ' lales on |)a|iei dneetly plat fit by Iniiiike lompami 's
X Rvptesenlat ivei losmi! yields loi at ceplanees ol the hmhi-si uiled nione> eenlei banks
l). An avenge ol de.ilei olleunj! lates on nalioiiiilly iiaded ceitilKiiles ot dej-osii

10 Hiil Kik-s loi I'.niudolliii tlejinsits al lipiHUMiiLik-ly I ! DO n in 1 oiulon linie. h;it.i ;ne
toi ilHlK.tlioiii.iiiposesoiiIy

I 1 AiKlion dale lin daily ilal.i, weekly aiul inonlldy aveiaj'es coinpnted on an issue-dale
b.tsis

Humilities. Si U.S. l)e]iinl-17. Yields on iietively liiided issues iu!|usleil lo e
inein ol the I leasniy.

I I (leneiiil ohhgalinn bonils based on I hmsday liiiiues, Moody \ lnvestois S e i v u e .
l-t. Stale anil lot-ill government eeneial oblijiiituin bonds maiming in twenly yeius aie used

in eonipilni}; this index I lie twenty-bimi! index liils a i.ilni)1. Hillbilly ei]invii!enl lo Miuiilys"
Al jiitini,'. Iliiseil on llnusd.iy limnes.

I 5 Diidy hmiies liom Mootly's lnvestois Se ivue . Biised on yields to nuilniity on seleeled
lonn-leim hiinils.

16. Compilat ion! .! (he lede ia l Keseive. this senes is an esliniiite ol the yield on leLenlly
otleieil, A-iated nlihly bonds with a ttinty ye;u mammy ami live ye;ns ol eall pioteelion
Weekly ilala an- based on bnday i|uoliitions.

17. Slanilaid * l'ooi \ uiipii iate M-nes. ( oninum slo.k i.ino is based on Ihe .500 Mneks in
die p i k e nn!e\

N o t e Some ol (In- ilala in (Ins l.ible nlsu ,i|»|)eai m Hie lloui.l 's 11.15 (519) wei-kly and
(i 1 I (4 l5) inui l th l> statistical teleases. I'm ouleinip ildiliess, see inside limit u>vn .
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1

2
3
4
5

6

7

8
9

10

I |
12

13
14
15

( 'ommon \IO( k pi /< es
New Yoik Stock Kxcl

(Dec. 31, 1965
Indiistiial
luinspoitalion
Utility
[''malice

.Slaiulaul & 1'ooi's Co
(1941- 43 - 10)

Aineiican Slock lixch
(An;;. 31, 1973

Volume of IKidinit {tilt
New York Stock lixd

llulews)

50)

poiatkm

"I'.'' ,
50) '

usaiuh ol ^haies)
ililL;e

Aineiican Stock Exchange

Miii'Rin credit ;it brokcr-dt'Hlcr.s'

Flee ciedll balances <
Margin accounts' . . .
Cash accounts

Maijnu .stocks . . . .
Conveillhle bonds . .
Slum sales

1 hiokel*'

"'49./I
300 10
242 68
11455
216.55

45 1.6 1

4 18 77

263,374
18.188

Ml,3 Id

12,360
27,/15

Mill. II.

7(1
511
/(I

2.54.16
315.12
247.17
HH 96
209.75

460 42

449.49

90,652
17,951

61,160

14,095
28,870

1968

291.18
167.4(1
270.14
114.61
238 48

541.72

498 1 1

345,729
2O.3H7

76,680

16,25(1
34,140

J l l l K

3

8,

80
60
K0

J,,,,e

I ' l l

289.57
366.75
256 80
10B.I2
2.16.26

539.35

492.60

45.547
24,622

Cllsloine

66,340

13.710
29.860

July
1

Aug.

^es antl liatlinj; volume

298.18
379.13
279.15
109.59
240.49

557 17

5 13.25

161,780
21,283

financiiij

67,600

13 830
28,600

Vlaiftiu ic'juitemeut

968 May

300.05
379.79
285.61
111.01,
245.27

559.1 1

526.86

309.879
21,825

millions i)

71,440

13,90(1
29,190

6, 1970

65
50
65

1995

S , , ,

110,41
39042
295.54
114.67
260 i'l

578. ,'7

547.64

152,184
25,422

ilollais, c

77,(17d

14 806
29,796

„ 1
ol dally lipu

111,78
38963
291.16
123.5')
265 12

582.97

5 10.26

165 108
17.865

-ol'-penu

75,(105

14,75 1
29,908

luiuket vnUie MKI ell

Dec 6, 19/1

55
50
55

i

OS)

11/.58
398.66
100.06
119,4')
266.1 2

595 5 1

129.9 1

.160,199
16,724

lal.inces)

77.S75

15,590
10,340

dive (Ue)1'

Nov. 2

I )ec

327,90
412.11
101.51
173.95
273.16

614 57

518.01

384,310
21,085

76,(>S(I

16,250
34,340

, 1972

s.
50

5

199

1

129 2)
41 1.05
1011.41
127.09
274.96

614.42

540.48

416,048
21,069

73.5.MI

14,950
32,465

Jail, i,

51

51

I'el),

146.46
4153)1
115 >')
135.51
290.97

649.54

562.14

114,607
27,107

77,(W0

15,840
14,70(1

974

1. Itl July ln7fi a liiiiiiixuil );ioii|>, compusal <>! hanks ami iiiMinmiT annpank's, was added
lu Ilic group ol slocks on which ihc index is bused. 'I lie index is nnvv hiisctl on 40(1 iiKlustii.il
stocks {ioimcily 425), 20 tianspoitation (loiincily I.1) iail), 40 [mhlic nlility (loimoity 6(1), and
'10 ]iii;iin.i,il.

2. On July 5, 1(JS3, the Aniencm Slock l-xcliiiiijjc n-hascd its index, clleclivdy cultinj!
picviuns leadings in halt.

i Since July 1»H3, under llic icvised Regulation I', inaigni cicdit ill Inokcr- de.ilcis has
included ciedit extended a^.itust stocks, umvcitihli1 honds, slocks iicquiietl Ihiough the
exeicisc of suhsciiplion riglils, coiporatc honds, iind goveinment secmitios, Sejianitc tcpoil
ing ol'd.il.i !'oi margin stocks, conveilihlc bond1., and suhscii|ilion issues was discontinued in
Apiil 1L.)K4.

4. 1'iee cieilit bidiinces ,nc .iniouuls in an;ounls with no milullilled coiuniilnients to
hiokeis and aie .subject l<> withdiawiil by custoincis on dcniand.

5. Sei it's initiated in June 1**84.
6. Margin ifquuemuiits, Mated in legulalions adopted by tlie lloaid ol Ciovcmoi.s [Hiisitiiiit

to llie- Securities Kxcltiinge Act ol 1434, limit the imiounl of cicdit that can be used to
pmchasc and cany "niaigiu seem itics1" (as delincd in the icgiilations) wlien such ciedit is

collateiali/ed by secinities. Maigin icquJH'inenls on scciiiities ntlici lliau options aio llie
dittcience between llie niaikel value (100 pciceut'i and the maximum loan value ol LOlliiteial
as presenbed by the Hoaid. Regulalion T was ado|)lcti dice-live Oct. IS, I'J.M, Kegulation U,
ellective May 1, I'M6; Regulation Ci, ellettive Mai, I I, 1%N; and Regulation X, eiH-ctivc
Nov. I, l')71.

Oil Jan. I, I(J7/, the lloaul ol iloveiuois loi the IHM lime established in Ue|',uuuiuu T tlie
initial inaigi
market
iccjuiicd initial maigin, allowing
by the .ippiopiialc exchange oi •
must he apptoved by the Seeuiit
SKC ajipiovetl new maintenanci;
plus \i pcicenl of the maiket vulu

t M)
I the stock umleilyiug the option. On Sepl W, 1()H.S, the [lo.nd cliangcd the

I to be the same as llie option maiutenanee maigin leijiuied
ll-iegulaloiy oigain/ation, such maintenance maigin inles
•s and I'xdi.ingc C'onimission. I'tlective Jan. .] I, I486, the
laigin ink's, pen nit liny nun j» ins ti> be the pi in* ol the o|)tioii

ol the stock uuderlyiiig llie option.
IMiccttvc June K, t'IKK, inarms wvn- set to In- \\w pi ice nl \\\v option plus 1\) pcicenl ol llie

inatkcl value ot the stock uudeilying the option for IS peicent in llie case ol slock-iudex
options).
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1.38 FEDERAL FISCAL. AND FINANCING OPERATIONS

Millions oi dollars

l'ypc lit iicccuiiit 01 upeiatiiiii

US, biulfit't]

1 Receipts, total
2 On budget
3 OH budget
4 Outlays, total
5 On bucket
ft Oft budget
7 Suiplus oi deficit ( }, total
H On budget
u Oil- IHIJKCI

Stwtt' of jittofu ing (Utfah
K) Hiiiiowmy tioin the public
11 O|XTaliiig rash (decrrase, oi inueasc ( ))
12 Other 2

Ml\ MO
1 \ Tieasuty o p e n i n g balance (k-vi-l, end ol

p C J 1O(IJ i , • • • i . i , , , , , . . , , . , . .

14 t'criciiil Kcseivi'ltiii>k.s
15 Tiix and loan accounts

1-iscal yew

19():1

1,153,535'
Ml,(id I1

111 ,'J.1.1
1,408,205'
1,141,618'

266.SK7
255,670'
300,017'

45,147

248,594
(i,28.f

42')

52,506
17.281)
15,217

I'J'M'

1,257,745
922.719
.1.15,02(1

1,460,') 14
1,181,542

279,172
201,16')
258,82.1

55,654

I84,')')8
16,564

1,540

15,942
6,848

2'),0')4

I(W.5'

1,15.5,211
1,004,114

151,07')
1,519,1.11
1,2:10,469

288,664
163,920
226.H5

62,415

171,288
2,007
5,468

17,')49
8,620

2'),.129

Calciu ill yi'in

1995

Sept.

141,219
112,510

10,709
1.15,972'
119,796'
30,835'

7,247'
7,412

126

6,618
19,820
l'),l')l'

37,949
8,620

2'), 129

Oct.

9.5,591
72,200
23,391

1 18,352
')2,151
26,200
22,75«
19,951
-2,807

M,!5<
16,755
7,150

21,1'K
7,01 X

14,176

Nov.

90,008
63,651
26,357

128,458
101,767
26,691
18,450
.18,116

314

38,339
4,911
5,022

26,105
5,701

20,402

Di-c,

1 18,271
110,122
11,949

1 12,984
121,753

1 1,232
5,286

11,431
16,717

18,358
5,610
7,462

20,495
5,979

14,515

1996

Jan.

142,922
1 1(1,61.5

12,107
12.1,647
98,057
25,591
19,274
12,558
6,716

4,747
16,959
2,412

17,454
8,210

29,24 1

lull.

89,349
60,912
28,417

131,644
105,71 1
27,93.1
44,2')5
44,799

504

47,022
6,2')7
9,024

11,157
5,632

25,525

1. Since 1990,
sinvivois insuiani

2. Includes spci
International Mm
acciued inteiest i

II budget items have been 11
and t'edeial disability insurai
uil (hawing lights (SDKs);
laiy Fund (IMI-); loans to

lyable to Hie public; all

tild-

liability (including checks outstanding) and asse

the

social security liusl hinds (tedei
e) and the U.S. I'ostal Seivicc.
jseive position cm the U.S. quola
le IMP; olliei cash and nlonetiuy assets;
is ol SDKs; deposit luiuls; nilscellaneous
accounts; seignioiace; nicienient on gcikl;

net gain oi loss tm U.S. ciuicncy
valuation adjustment; and piolil on

Smutch Monthly totals: US . Dcpait
Receipt* and Outlast aj the US. Cove
and lludget, limlgei <>] thr US (iowm

il gold.

I year lot
y.Monllilvliet

s: U.S.'OIIIC
\m v Statement of
: ot Manageiuent
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1.3'J U.S. HUlXiKT RhCKII'TS AND OUTLAYS1

Millions ill ilolUns

Sc.Ll.re o, lype

RI.CMI'IS

1 All.siii.u-i-.s

2 Individual income laxes, nel
1 Withheld
-1 I'lestdential 1-leclion I'jtnimi)!..
5 Nciuw.thhelcl
6 Relunds

Coipoialion income taxes
7 (Loss leeeipts
8 Retunds
9 Social uisiiianee laxes and ei.nl..1.

10 r.niployiiiciil taxes and contntm
1 I Si'ir-einployinent taxes ami c
12 Unemployment insuiance . ,
11 Olhei net icccipls4

14 lixeise laxes
15 Customs deposits
16 Kstalc mui £tU tuxes . . . . .

OOll AYS

18 Al l types

19 National delense
70 International altaus. . . .
21 (jeneial science, space, and (echnc
22 linei)-y
2.1 Nauual icsoLiices and enviioninen
24 A|;iicult,i.e

25 Conimeiee and housing c ic-dil , . .
76 Tianspoitallon
27 Community and lejucinal devclopi
2K I'.ducatlon. tiaiuing, eniployiuent,

social sei vices

29 Health
10 Social seeuilty anil Medic.lie .
11 Income security

12 Veteians henclits and SI-IVILV, .
11 Acln.uusl.atlon ol juslice . . . .

l.*i Net nileiesl'1

*6 Unihsliibnted oll'setling icu- ip ls ' .

h ind

idons, net
ions
mliibnlions' .

lory.. .

ic-iii , .
ind

I'.Slil

1,257,7.17

54 1,055
•159.699

/0
160,047

/6.76I

154,205
1 1,870

461,475
428,810

74.4 11
28,004

1,661

55,775
70,099
15,775

I.4(.(I.8II

781,642
17.08.1
16,777
5,719

71,064
15,016

\ l IK
18,066
10,-114

46,107

1(1/,127
464,112
714,011

17.6 12
15,256

707,957
.17,7/7

y.-ai

1,7)55,21.1

590,744
-199,977

69
1/5,786
85,5.18

174,422
17,418

484,471
45 1,045

'7,177
•>8,878
4,550

57,48-1
19,1(11
14 761

1,51-1,1.1.1

772,066
16,-1.14
16,724
4,9 16

r> 105
9,77 1

14,441
.19,150
10,641

54.761

1 15,418
495,701
220,449

17 9 18
16,77.1

7.17,171
44,455

1994

111

652,2.14

275.057
775,1K7

117,917
68,125

80,5 16
6,911

748,101
228,714

70,762
l / , l ( ) l
2.7S4

76.44-1
9 5t)(
K.l'H

710,6211

1 1 1,844
5,801
8,502
2,7.17

10,111
7.451

4,962
16,7.19
•1,571

19,262

5 1,1')5
212,777
109,080

16.6K6
7,718

99,84-1
17,1(18

112

625,557

27 1,47-1
240,062

II)
42,(1.11

9,707

78,192
7,111

720,1-11
206,61 1

4,1 15
I I 17'
7,149

10,067
11,047
1011

752,151

141,885
1 1,889
7,604
2,92 1

1 1 91 1
7,625

4,270
21,8 15

6,285

2/.450

54,147
7 16,8 17
101,806

19,761
7,75 '

109,-114
20.066

I I I

71(1,542

.107,-198
251,198

58
K'.OOh

/5,958

92,1 12
10,199

761,8.1/
728,66.1

7 1,-129
18.001
2,267

27,452
8,847
7,474

76(1,S24

1 15,867'
4.791'
8,61 1
7,158

10,771
4,010

1 1,9 16'
18,191'
4,858'

75, / IK

5K./59
251,975
117,618'

19,26/'
8,062

1 16,170
17,612

Calendai yeai

1995

112

65(1,41111

297.19 1
256,9 1K

9
41 100
10,058

88,102
7 5IK

72-1,269
211,121

!,">57
10,707
7.74/

10,014
9.K49
7,71H

752,5115

1 17,954
6,994
8,810
2,70.1

17,61.1
.1,067

4,-117
19,9 11
6,0K5

7-1,870

57,01 1
251,187
104,214

18,684
8,11.1

119,150
26,994

1995

Dec

1.111,271

51.179
50,597

I)
1,727

646

18,954
917

17./67
1/. I21

111
271
416

-1,870
1,-119
I.ISU

1.12,484

75,176
411

1,774
16.1

1711
70K

451
1,11/

917

1,621

8,56/
4 1,799
19,718

4.415
1,211

19,9 14
2,68 1

1996

Jan.

142,'«2

86,192
55.151

1
11,159

119

6,181
1,221

42,197
40,742

7, IK8
I.0KI

.1/4

4.241
1.482
1,2NX

12.1,647

20,24 1
1,089
1 ,5 16

1 1 5
1 869

116

7,014
1,094
1,009

5,418

S,665
42,786
17,188

7,165
1,806

70.765
7,812

l-eli.

K-),.14'<

•10,17/
46,777

7
1.161
9,56.5

1,/')/
7,105

18,960
16,011

7/K
7,546

401

4,108
1,456
1,090

1.1.1,644

7 1,691
7,604
1,126

5-1
1.817

I4S

1,024
7,960

196

4.49K

9.547
42,950
7 1,817

',901
I,7KI

19,771
7,855

1. l-'uiifiLuiml ikiiiiils dn ni)( Mini to mini uiillays ti
iiunillily lot.ils have lint IILVII ilisiubiiti-cl iininng Imi
oiithiys do not I'uiK'Mioiul to faU'iuLn yciii data tvca
1)L-L'|] fully distiihuti'il afioss months

2. Old age, disiiliility, and hospital insinanu-, ,uul
!. Old ape, disability, and hospil.il insniann-,

tlmihilily !und.

fiidai \THI datii liui'iiusc lovisini^ Ui
s. 1-IM.MI yi-m total loi u-ccipls and
n-vtsions honi the fiiulxct have not

ilioad n-hi

?. IVJHIMISOI L'iiiiniij's by Ivdt-ial Rescivc Kink-, awl olht-r iiiisL'dlniiL'ous ri-u'ipls.
6, lik'lndi's ink'iL"-t ifn-iveil by tiu^l 1'und.i
7. Rents ,un\ loyalties loi ihe uuk'i [•ontineiit.il shell, US. ^oveiniiienl eoiitiihulio

employee leliienient, and eeilam assel s;iles,
SotiUCl', 1'iseal yeai totals: U.S. Depailnu-ul ol the 1 leasiny, Monthly lictMii v Slati

"I liacipis mid Outlays of the (IS Covcnmicnt; monthly and hali-ycat toials, U S Oi l
Managenieii l and Hud^et, Hmtyt of the U.S. Cnvnnmftit, !•<•,<<t! Ycai I''1'/
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1.40 1'1'DKRAI, DliBT SUIUl'Cr TO STATUTORY LIMITATION

ISi l l ions <>l d o l l a r s , e n d cii m o n t h

1 I'cdtru] (kht iiutstaiuliiiK

2 I'nhlie debt seetiiilu-s
1 Held by piiblk . . . .

5 AgL'llty MVIIlilK'S

8 Debt subject til statutory limit

9 l'nhlie debt seeillltu-s
1(1 Olhei ik-ht1. . . .

M lMO
1 1 Slaluloiy dehl hinil

199 1

Da- 1!

4,562

4,5 Id
1,182
1.154

27
27

[)

4.446

4,-145
0

4,9(10

1991

Mm .11

4,6(12

4,57(i
1,414
1,142

26
26

(I

4,4') 1

4.491
(1

4,9(10

June 10

4,673

4,(>4d
1/14.1
1,201

28
27

0

4,55')

4,559
0

4.900

Sept. 1(1

4,721

4,691
1,4X0
1,21.1

29
2[)

0

4,6(15

4,605
0

4,900

Dee. 11

4.S27

4,800
1,541
1,257

27
27

1)

4,711

4 , / l 1
0

4,900

Mm, 11

4,8') 1

4.K64
1,61(1
1,255

27
26

0

4,775

4,774
0

4,900

1995

June 10

4,')78

4,951
1,615

27
27

0

4,861

•1,861
0

4,900

Sept. -«l

5,1101

4,974
1,651
1,121

27
27

0

4,885

4,885
0

4,900

l)i-e 11

5,017

4,9X9
n a
n.a.

28
il.il.
n.ii.

4,900

4,9(10
I)

4,90(1

1 Consists nl guaiank-ed debt oi II..S lieasmy and olhei ledeial ageni les, s|>eellled
piiitieipatiou eeitilleiiles, notes to mteinational lending oigam/aliuns, and Distiiel ol Cohan
bia stadium bonds.

SotlKCl s. [ IS , Depailtueiit ul tile
If/iitalStuU\ and hfuunxHulli-tiii

I le.ismy, Mnnllih Shtteiimil <>l Ilk- 1'iihht Debt «/ ihr

1.41 (IRONS IH1ULIC DIvHT Ol ; U.S. IRl-ASURY Types and Ownership

ll.us, eiul ol

Type iind lioklei

1 Total cross public cli'hl

II v lyi>c
2 [nleiest-beaiing . , .
1 Maikelahle

4 Hills
5 Notes
6 Bonds
7 Nnnillliil-elilble'
8 Stale and loeal̂  government senes
9 1'oieign issues

10 (ioveinnicul
| ] I'llhlli
12 Savings bonds and notes
11 (ioveimiic.nl .iicounl senes1

14 Non-nlteiest beiinng , . .

ll\ holder '
15 U.S. Tteasuiy iind oliict ledeiiil ageneies ami bust lunils
10 K i le ia l Rcscivc D.uiks
1 / 1'iivate investois
18 t'ommeieial banks. . .
19 Money nlaikel Iliuds .
20 Insiuauic Lonipaines
21 OlliLM eomp.inies
22 State iind loea! tieasinics

21 Savings bonds
24 Olhei sei milk's , , . .
25 lo ic igu anil lu lu national1

26 Olhei inisiellaneous invcslois'1

1992

4,177.0

4,171,9
2./54.1

657.7
1,608,9

472.5
1,419,8

151,5
17.4
17 4

,0
155.0

1,041.5
1,1

1,047.8
102.5

2,8 19.9
294 4

79,7
197.5
192.5
476.7

157.1
111.9
549.7
760 2

1991

4,5.15.7

4,512.1
2,989.5

714.6
1,764.0

495.9
1,542.9

149.5
41 5
415

II
169.4

1,1500
.1.4

1,151.5
1.14.2

1,047,7
122.2

X0.8
214.5
211.0
508.9

171.9
1 17.9
621.(1
755.4

1994

4,8011.2

4,769,7
1,126.0

7118
1,867 0

510 1
1,641 1

117,6
42,5
42,5

.0
177.8

1,259 8
11.(1

1,257.1
174.1

1,168.0
290.6
67.6

242 8
226.5
440 8

180.5
150.7
688.6
879 9

1995

4,988.7

4,964 4
1,107 2

760.7
2,0 0 .1

521,2
1,657.2

104.5
0.8

40.8
.0

181.9
1,299,6

24,1

n.,i

4,864.1

4,860 5
1,27/.I

756.5
1,918.2

517.7
1,611.2

122.9
41.8
41.8

.0
178.8

1,259 2
1.6

1,254.7
169 1

1,219,2
107,5

67 7
749.2
210.1
402.7

181.4
161.4
729.0
91(1.0

19)5

0 2

4,951.4

4 947.8
1,252.6

748.1
1,974.7

514.7
1,695 2

121 2
41 4
41,4

.0
180,1

1,122.0
1.6

1,116.6
1X9.0

1,245.0
297.7

58.7
251.5
227.7
175.8

182.6
161 6
784.1
9(11.4

0 1

4,974.0

•1,950 6
1,260 5

742 5
1,980 1

522 6
1,690,2

111,4
41,(1
41.(1

0

181.2
1,124.1

2 1 1

1,120.8
174,1

1,279,5
295,0

6-1.2
255.0
224 1
.17(1.(1

181.5
162.4
847.8
877.5

04

4,988.7

4,964.4
1,107.2

760.7
2,0 0.1

521.2
1,657.2

104.5
40.8
40.8

.0
181.9

1 299.6
24.1

n.a.

1 liiellldes (not sllnwn sepaialely) seuml le s issued tn Ike Kllial Ideaii l ieatl i 'n A
IIIIII, ileposiloiy builds, letiienieiit plan bunds, and individual le lneinni l bonds.

2. Niinillilikelable senes ilenomiililied in ik.llais, and seiies deiuiiliin.lled in l
lency held by toieijjiieis.

1. Held almost enlnely by U S . lieiismy mill othei ledeiiil agencies and lllisl hi
4. Data loi I'eileial Ucseive Hanks ami U.S. niiveiniuenl agencies anil liusl fund

holdings; data tin nlhet in mips aie I leasniy esli males.

5 (
Stales.

6 Includes savings and loii
savings hank

nenls nl Inieign biikniees iinil inteinalltin.il iiteoiinls in the United

ileposil iKeollills, iiud leileliilly spi
Sot.RCI S U.S lieilsiiiy Dep.n

I'uhlw Debt „/ III,-11 mini States. d,

soei.ilinns, non|iit)lil inslitiitiiii
. Ilinds, dealeis and bloke.

unions, muliiiil
U.S. Tu-iisuiy

I agene,
iicnl. diitii by type ol sccmily, Mnnthlv Statement of the

b Ukk -h fl/f
y

it by Uokk-i, -
y

v flu/ffttn
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1.42 U.S. (IOVHRNMKNT SKCUKITIliS DI'Al.liRS Transactions'

Millions ut' dollais, daily avcia^t's

l lcin

()( IKIOOI TRANSACIIONS1

1 U.S. l ieasiuy bills
Coupon seeinnies, by inalll i i lv

2 I'IVC ycais oi less '. . . .
1 Mine tban live yews
4 1'Ccleial agcncv
5 Moileage backed

llv l\j)c nf cmtiueipii}i\
Wil l i inlcidealei biokci

6 US •lieasiny
7 Fcdcial agency
8 Mnilg.i£e4\ickee,

Wilh olhci
9 IJ.S Tieasuiy

1(1 Fedci.il agency
1 1 Men Igage-backed ,

i{lWRl\ IRA.N.NAt IKIVS*

IW Jv/n' (>/ i/e/nfi i i / i /c sn itMfv
12 U.S.'hcasuiy bills , "

Coupon scuiii l ies, by inaliinly
11 Five yens ui less
14 Moic Ihan live yeais ,
15 Fcdcial agency
16 Moilsage backed . .

Ol'llONS' iKANS-V IIONs'

Ity fv/'c c/ wuhi/vuiii W'(7*M/V
1 7 U . S . ' l i c a s i i i y b i l l s . . . . . . .

Coupon sccliiillcs, by inaliuily
IK Five yens m less
19 Moie Ilian live yeais
20 K-deial agency
21 Moilpugc-backcd

19)5

Nov.

57,014

94,461
50,1129
26,01!
14,07 1

1 14,669
/75

12,428

X6.815
25^2.18
2 1,64.1

764

2,154
14,516

0
0

(1

1,655
4,668

0
1,(199

1 )ec

54,111

X4,1(11
4.1.615
26,168
11,205

104,651
6/2

I2.S61

/7.58O
'5,696
20,142

6 0 1

• ' ( 1 4 5

12,5/7
11
[1

0

1,09 K
VK'M

0

KOI

1996

km

51618

101,165
54,608
27,947
,17,009

121,512
954

12,614

88,079
26,99.1
24]175

45 I1

1,592
14,.1.11

0
0

0

1,860
4,109

0
86(1

lau. 1

47.601

62,9.1/
16.055
?K, 1X0
18, IKS

82,108
62.1

6,594

64,48.5
27,557
11,591

294

1,715
9,722

0
0

0

928
2,828

0

954

Jan. 10

52,(1.17

X0.6I4
5.1,')2O
26^5 15
5.1,161

109,151
611

16.77S

77,421
25,9(14
16,584

459

1,159
15,565

0
0

(1

1,472
.1,851

0
<>H9

Jan 17

50.K69

100,164
54,687
2X.K97
46.H97

119,761
750

16.4X1

86,619
2.8,147
10,416

297

1,144
14,1X4

0
0

0

2,79 1
,1,R 12

0

91')

1996, week em

Jan. 24

56,4X6

126,1/1
59,142
29,975
2X.S81

14I.74K
1,128

10,475

100,050
28,647
IX,107

405

2,254
14,646

0
0

0

2,046
4 X62

(I
821

Ian .11

56,9 19

121,4X4
58,119
26,477
28,701

1 19,201
1,200
9,9X9

97,141
25,278
18,714

6 / 5

1,51 1

14,581
0
0

0

1,688
4,145

0
6X5

i ng

F'eb 7

66,165

124,115
69,70!
26,4X6
49,268

148,974
1 ,.167

16.4! 1

11 1,408
25,119
.I2.K15

201

1,206
14,5(14

0
0

11

l.s-14
4,066

0
972

Feb. 14

56,!X2

97,1 19
71,497
26,419
47,660

129,505
1,177

17,21 1

95,49!
25,041
10,447

458

1,15!
15,602

0
0

0

2,51 1
1,874

(I
1,159

Fcb 21

6.1,49 1

1 19,440
71, .1X6
27,570
14,X4/

155,082
945

14,0.18

119,2.16
26,625
20,809

5 2 4

1,664
21,229

0
0

I)

2,614
7,542

0
2,476

M i . 2K

75,724

149,129
61,941
'26,578
10,067

164,587
799

! 0,950

122,206
25,779
19,117

IDS

1,1X6
17,566

0
0

I)

1.918
l.os!

0
909

I TianviUinns ;uc maike! pi
i-srive Hank oi New Voik by (fir l/.S. f.

.. Monthly aveiages aie bast
iiicliuns aie assumed evenly distnbiite

ile accuied Uiteicsl, options tiuus;u_tioui

iH-iik'is icjioil cLiimilaliw liansaciions loi
1. Ouliiglil liansaflions iiiUudi1 uniiu-dia

u-lcis lo puicliasi-s oi siiiVs ol seem IIIL-S (otl
tics) loi whiL'h tlclivciy is sclifdiilcd in li
s cuml ic s I hat sctllc on ila- issue dale ol uHi'iin
backed ayciicy soLiuitics niLludr puuliascs am! sa
tlnys oi less Sinp)icil st-ainiics-.m- n']>oili'il \\\ \w

innie.nl secmiiies1 dealeis on its published list of
ii on Ihe iminbc! oi finding days in the month
I iimoiif; the hading days ol the lepoit week.
aie icpoiied at |>imci]>al value, winch does not
;ue icputted, ,U the i.ico vulue ul the wiKk'ilytiiji

cadi we-ekemhnj; Wednesday.
e and Ibiwuid tiansaLlions. Immediate dehveiy
•[ lium moilj;a);e harked leduiil agency sremi
vv business days 01 less ami "when- issued"
L;. hansauiuns loi immediate deliveiy of inoitgaj-e-
les toi which dehveiy is scheduled in Iliiily business
ikcl value by inaliinly ol u)U]K»n oieoipus.

I'uiwaid tiiinsaitions aie aj'jeemenls made in the uvei the eoinilci inaikel ihat speedy
delayed dehveiy. l ;oiw.ud coiiliatls loi U S . Tieiismy seLtuilies and ledeial aj'.ciu y di-b!
secuiities aie included when the time lo dehveiy is moie Ihan live business days. 1'oiwaid

els loi moiljjafie backed agency seem
ban thuty business days.
•\iUlu-s li;msuUm»s .nc sUiml.iHll/eil a;

us aie iiKluded u-l'.iiidless nt link- tt

s aie included when llu*

on an i:xi-hnnj;e, All Imiu

)[>lions tiansaclioiis iiic pint liases oi sales ot put and call oplu lelhei an.in^ed <:
in tlit; ovt'i the counlC! inaikel, and mi link' options 011 hilui

.Is on U.S. Tieasiuy and It deial agency seem ilies,
I.. "n ,a ." indicates that data are uol published because ol insiilhcient activity,

change 1 the
'lies as of the week cndiim lulv 6, MJ'M

I loim died by piimaiy dealeis mdueed a lueak 111 the deaiei <lata
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1.43 U.S. CiOVKRNMliNT SKCUKITIliS DliAI.I'KS Positions and Financing1

Millions nl dollars

Nl I ()!• I RICH I I'OSM IONS*

ll\ npe ol sniiiilx

1 ( I . S l i c a s u i y b i l l s

Ci.niioii sediulies, by mammy
2 bivc yens Ui less
1 Mini''than live ycais
-1 H-deial apeniy
1 Mdilpaj'c baiked . . .

N i l I i ' I I K I ' S l '( LSI I I O N S 1

ll\ Ix/ie i>l delnciable set itit!\

6 U S l l c . i s u i y b i l l s
< 'oupon SI 'L I I I Hies, by in,inn ily

/ l i v e yeais .11 less". . .
S Md i iM l l . i n hvc u-.us . . .
9 IVdeial apeniy

10 Mdi lpaee b. l ikcd , .

N i l Ol'l IONS I'OSI I IONS

lt\ l\i>e of tlehveitihle \v< iinl\
I 1 U.S licasuiy bills

Coupon sei in Hies by in,mini)
12 bive yeais oi less" .
I 1 Moie'lhan five ycais
14 Ivili 'Ml ,u>cniy
11 .VloitpapeliiKked .

16 Ovenlljihl and eonllnuim' .
I/ li-iin

IS Oveiinj'Jil and Lonliniiin;'
19 leini

\ei unties let etu;l ,n pledge
20 Ovenupln .Hid lonlulum.u
?l leim

i
?2 Ovcinifzhl anil conlulinin1

.M TL-IIII

Set ill me \ loaned
.'•I I K v u i l j ' l i l . a i d ( i i n l i n i n i i ) '

Set unlit s pletljietl

27 Icnn . ' .

2N Ovemit'lit anil iimllinnnp
79 Teiiii
HI l i . l . l l

Ml MO. Milk lied bunk'1

V < lllllle\ in
I I Ovcinis'tu aad 11mtmiiuif

Sniuillt\ tiltl
I I Oveiniphl and loiiluiuni"
It li'iin . .

1996, week nulii i i

. 24 .hill

'(.7 1.'
.' 1, IM
IS.S(i')

0

479

'1.6.1')
1 I ,fi')«
.'2.440

1.4M
7,.'Id

I4.4OK
.'1,1 II
1.1 102

/.Ml I

21./.16
12,060
21,1.S(.
19,62 I

4,111
14,141

1,0.1K
S.742

4, HU

S.6I2
1 91S

'4.7H9
17,1 24

1.001

.1,176
(1,127

I)

0

0

1,141
4,81')

0
1,219

14,0-H

1 /, 1K7
14,101
2.4,9') 1
17.7S.1

.1.14/

.!. 1 IS
1 l,d(»l

0

0

0

141.
X,215

0
209

6,5 SI

21,2S7
11 X4S
21,6.17
40,2 I.I

2..101

1,144
u.oox

0
0

0

2.7 1
S.I2I

(1

49S

lHi.mi inP :

.'.I').(II I
-ICI I. IK I

s;.'.sni
17(1,7/-!

6,0(11
.>,/'>•!

1H 0K7
4.V/7

H4.ll/S
62.Sis

4,H.>
69

.'.IS, I 17
101,76X

l7l,S4.l
10.970

111.719
.16K.SI9

14,769
1,197

UK. 147

247,47/

164,769
IS,617

4,712
2S

.11.1,611

.140,1 17

6.(111
1.479

1.1,1.19
4.K92

.110,119

24S.4.1I

175,912
60,169

1 1102
19

116, K21
.151,104

6,111
1,617

11999
1,210

25K, I I6
(97,677

(19,072

211.K92
KM, 107

17.1,1(0
19,S14

2,461
79

149,K5 I
166,179

5,524
1,5 14

I4,K14
.1,1(11

21,001
l(.,726
IS,0S4
17.7SK

1 ,K7S
1 ,(vW

I,SOS
K.2'21

241,761
•116,29 1

I6K.665
60,010

2.2S6
47

541.7KK
405,7.14

5.67S
1,164

.1.1,K46
5.4KK

441,1(1.1

291,01 I
(9 1,5 ' I

172,491
61), IKK

2,022
.IK

57 1,01.1
164,15S

4,699
1,600

14,040
6,650

350,K61

I'd). 14 beb.

20,1 16
12 74(1
25,29/
.IK,760

2,901

2,171

I ,K2<)
6.6K2

I ,(iK6

7,')M

10,7.14
K.64I

21,0.12
41,5.11

2,612

2,704
1(>,KO9

0
0

0

K50
7,124

I)
1,777

261,0.1,1

I64,.HI
65,6?6

1,577
115

557.4S9
4I2.KS6

4,401
I.7K0

.12,2/7
6,9(16

ll.il.
IS, 124

272,198

159,871
64.165

1,658
68

166 K22
414,282

4,1 29
2,670

29,9,15
6,147

460,794

14 1,946

1,912

8,146
14,695
2.1,080
19,944

1,241
5,T71

0

0

1,112
2,341

0
1,410

269,417

171,620
64,701

2,117
77

577.85 1
142,983

5,0.12
2 611

15,181

2.11,446

1, Dala Idi piisilidiis and lin.incmf, ,IK- iihianu'd hcni [c|nnls subiinllcd Id llie Icdcia]
Rfscivc Hank ol New Yink by ihc US cuvo n-nl sci lilllics dcalcis (in Us pnblislicd llsl ol
iminaiv ik-.ili-is Weekly lij'iiie', .lie eluse nl-bn'.iii.'ss Wedncd.iy dau I'osilions lin (.IICIRLII
days di Hie ie|iinl week .lie assumed l.i be eiinslanl. Mnnllily aveiap's ine based mi llie
niiinbei nl .iI. ri..,,i days in llie nionlli

2. Seinnlles |»isiliiiiis ,ue lepuiled al inaikel v.ilne
I. Net iinln;'lil |)(isilions nuliide iinineili.ile and loiw.ud |IIISI1KIIIS Nel tnlinedlate |KISI

(ions inelude sediulies [niiehased in sold (nlhei than iiunljzage-baekcil aj'.eney seeilinies) (1I.I1
liav-e been dehveied ..I .lie selieduled In he dellveied 111 live business davs di less and
"vvlleu issued" sedlillles thai sellle on llie issue dale <il (illenni',, Nel nninedi.lle |i(isilnnis loi
iiKiil^a^e hu< ked .ij'diey scdnilies inelude setnnlies piueliased di sitld Ih.u h.ive been
dcltmcd in me si In-diili-il in lie ik-liv iTi-ii in lluily liusuii'ss days m I, ss.

1'niuinil |)()sllliins lefleel at'leeilk ills made III llie nvei llie lonnlei ni.ukel dial s|iecily
delajed dehveiy l-uuvaid eniinaels tin U.S. lie.isniy seiuulies and ledeial . i p u y dehl
seuiulies .ue Inilllded when Ihe lime In (k hvci> Is incie than five business days. Kuwaiti
uinllads fdi nun(jMiy-h.ieked .IJ'.CIK y sediulies .lie included when (lie lime Id deliveiy is
mole than l lui l \ business davs

4. liiluies iHisilions iclleil slunil.iidi/ed apieenieiil
linsilions me included lepaulless dl lime lo dehvei V

5. (h'eini)4il liii.muiip icleis lo iipieeiuenls made <
next business day; lolll l i l l l l l lg conll.u Is aie aj-'ieemenc
lilismess d.iy but liuve no ̂ ]ieiiln nialiuily and cilii be
en hei jiaily; lei in dpi cements hiive a lived nialiuily ol
dala aie lepoiled in leiius nl ailll.il funds paid ol leiei

(> Madlii' i l book il.rta u-llecl (i^aiier.tl imeimedlull'
lendinp li.uisaclions aie malihed Maldied-hook da(

inpe. Al l llKll

(l.ivvn 'Ilk'

niie business day llial nuituiL' on llu-
lal [finaiu in cllcLt loi IIUIK- than tmr
•iiiiiiuitL-il williuul aiivaiK'i1 mitnv [>y
.in.- than uiu- business day. I'uiannnj-;
[I, IllfllullllJ1 1KV11K'<1 lllll'K'Sl,
iwtivHy n» wlueh \l\i. tioiiowiiii1 uiul

llu- linaiicuij; bu-iik

bi'Lause ol Ihe in;'

No l l "n.a." intliLiik-s llial d.tla aic nnl juihlishai he
M.i|ui ch.in t̂.--. in Hit- iqioi i tonn lik-d l>y pnnniiy di>.

L-iifs as nl Ihc WL-L'k cluing July <\ |y>4.

(IdVeieiu lypes ol i
a I

:IIISL- ol insulin, it-til aflivily.
nsniiluL-c(lahii.'akinllK'(k'nk1i dala



/• cderal I' incline

1,44 I'HDHRAI. AND I'liDlvKAI.I.Y SI'ONSORlil) CKI.IJ) I AGIiNC'HiS Debt Oulslaiulinj',

Millions or dollars, i-iul ol pi-nocl

A , , , , , -

1 li'l-lllTnl illlll t'l'dl'lllll.V S|1IIIISUIT(I ilUL'IK'il'S

2 l-l-ik-ial inn-ncRs. .
.1 IVk-nsc Di-pailim-m1

4 l'.X|]iiit-lni[ioil Hank' ' ,
5 1-i-ik-ial llouslnji Atlininlslialloll
6 (iuyi'iniiii-iU Nalignal Mm li-.ajR- Assuiialiun ivililiL-ati's ul

7 1'uslal SciviL-e'1. . .
8 I'l-nni-ssi-i- Valk-y Anlhoiily, . . . . . .
9 Unik-d Slak-s Railway Assorial ioi / '

II 1-Vili-ial HOUR- I .mm Hanks
12 Leik-ial HOUR- 1 .mm Moi l^u- r <'oi|ioialiun . . .
11 1-i-ik-ial Nalioual Muil; . ;n' i-Assoiinliun
14 h u m (Vein Hanks" , . , .
IS Slllik-iH l.u.in M;uki-lin;i Assu i i aoou ' '
16 [-'inaiRiup Coi|ioialioiiH)

17 h u m Cu-ilil 1-inaiR-ial AssislaiRi- ( oi p m a l u m ' ' , . .
18 Ri-sululiun l-unilinn ('m jioialinti' ' ,

Mr.MO
19 Ffdi-ral MiiaiiL-ing Bank ilL-ht1'

/ railing In Inln til tintl /nlri allv I/'»«,W>I nl agent if
20 Kxpuit Impuil Hiink1 .
21 I'oslal SI-IVIIT'1 . . . . . .
2? Stilik-nt Loan iVlaiki-linj- Assoi laliun
2.1 U-nni-ssi-e Valk-y Anlliunly
24 Uinti'il Slalts Railway Assoualiun'1 . . .

(Mm lending"
2 5 h u i u a . s l lonR- A i l m i n i s l i a t i o n , . . .

2 6 k i u a l h k v l M l R - a l i o n A i l i n n i i s l i a l u m , . . .

27 ( ) I [ R - I

1991

4 4 2 , 7 7 2

-11,015

7

8,4? 1
.'2,401

II a

401 7 1"/

lo|?6.'
1 11,9 17

5?, 199

8470

1S5,57(I

s'?01

KV/25
n.ii.

18^62
K4,9 11

199?

48.W0

41,8?9
7

/.2O8
17-1

10,660
2.1,580

n ii

4 4 ' 111
1 14;/1.1
29.6.11

166,100
51.910
19,650
8,170
1,761

29,996

I.H9W

7,20?
10,440
•1,790
6,975
n.ii

-12,979
IK, 172
64,4 16

199 1

5711,711

45,191

S.i ls

9,7 1?
?9,8KS

s ' 1 45 '
1 19.SI2
•19,99.1

?0l,l 12
I l . l . ' l
19,78-1
8,1 /0
I,?6I

?9.996

I2S.IS7

5.109
9,/12
4.760
6.1?5
n ii

18,619
1/.57S
45.R6-I

199 1

7.1S,<)2S

19,186
6

116

?/!5 16

699 74 '

9.0/9
257,210

5 1.I/.S
SO, IIS

8,170
1,261

29,996

10.V..7

1.4-19
8,(1/1
n.a
1,200

.11,719
17,192
17,98-1

Aiip.

Sill.SI')

19,581
6

2.6S1

81

8,615
28,225

i i a

228^299
112,141
'75,271
S4.979
51,121

8,1/(1
1,?6I

.'9,996

8(.,77<i

.',6-16
8,615
n.il
l,?00

?7,IK 1
17,?/6

Si-pi

811,18?

18.010
6

K '

/.26S
»K,160
n a

/ /1 IS '

II 1,610

55,800
S|,67?

8.1 /()
I,?6I

'9,996

S4,2')7

/,?6S

1.200

'6,845

27,20s

I99S

n a.

18,2 17'
6

2.S12
88

/,26s
28.166

II i l .

.'11.19?
1 ls,6?6
.'80,58?

S6,S?9
5 1,906

8,170
1 ,?61

'9.996

S2,622

.',506
/, '6S
ii.a.

n it

I/JH5

Nuv

n.a.

19,.'07
6

?,5I '
9 1

/,?6S
.'9,111

.'19,0.1-1
1 IS,60 1
289,/68

56,694
50,5 IS

8,1 /()

.»),')%

SI,(i').l

?,S06
/,?6S
n.a
1,?00

n.ii

10.S66

l),i

n.a

1 /. 1 16
6

.'.019
9/

5,765
'9,4 '9

.'•11.19 1
1 19,961
.'99,1 M

S/,1/9
-17.5?9

8,170

'9,996

7S.6SI

?.O 11
S./6S

1, ' 0 0

n a

7 1 , 0 1 5

1 / , l l-l

' 9 , 5 1 1

1. ( ' ( ins is ts of i n o i i y n n c s i i s s i in ia l by ilk' D d c n s i - IV|Kiil iucii t butwot ' i i llftl ;iml [(>6.1
imck-i laii i i ly liutisinj; ami l i u i m - o w n u s a s s i s i a n u - [iiuj'.iains

2. Inc ludes pui l ic ipatui i i tvi l if i t 'nk-s icclass i l ic t l as di-lil ht-juiiiniti^ ( k l . 1, I (J76.
t. O n biidjiL-t s inu- St-jil U), l ( >/6 .

4. ( ' ( I I I M S I S tit dflK'i i l tnos i s s u r d in payniL-iil ul M-di'ia) llniisiiiji Adnii i i is l i ilium LiisiiiaiiL'f
d a i u i s . O n t u i ssued , I!ICSL- M ' I I I I I I U ' S m a y he sold p n v a t r l ) on ilic si-nil It IL-S i n .uk f l .

.S. ('LMtilifiilfs ol pi i i t i i ' ipal inn i ssued b c h m - Msi'iil yeai I'Jd'J by tin- ( i n v i ' i m i i n i l Na t iona l
Moitga^L- AssoLia t ion ac t ing as liitst^i.- b n tin- l a i n i c i s l l u i n r A d u i i m s l i a l i u n , the Mop.tilnu'iit
ol Heal th , I ' d n c i l i o n , and W t i l a i r , ilio IX 'pa i tnu 'n t ol l lonsni}' , .ind Uib. in MCVI'IOJILIK'HI, lla-
Sinul l b u s i n e s s A d n n n i s l i a i i u n , and tbe Vt'tt ' iaiis Adii i i i i is t i . i tuin

(i. O l l -h i idyc t .
7. luvhttk's attlstniuUnt> notit()ii/iiij.'citf hdbihlic noUs, IKJIKK, ami tic\x:iilutcs lnchuic\

[•Wk'ial Agi ' ic i i l tui . i t Moitj-'ajit-1 C o i j i i n a l i o n , t l i r iL-bnc do l . u l s d o not s u m to to ta l . So im- d a t a

a i c LStimiik-d.

H I ' lxcludi 's h o i f o w i n ^ by llic l a n n C i c d i l b i n a n i i a l A s s i s l m u t - ( ' o i p m u l i o i i , w i n c h is

s h o w n o n Ink- 17,

' ) . lk-1'oii' l a ic WHl, tin- a s s o u i i l l o u o l i t a i n r d linancin;1 , l luoi i j ' l i llic l ; c d r i a l I'liLaiiLinj' H a n k

(l-f-M). H o n o w i n j ; e x c l u d e s tha t o b t a i n e d l i o m llic H | ( . W I I I L I I IS s h o w n on line ?.?

10, 'I lu- I'inanciiif. ' C o i | U ) i a t i o n , e s l a b h s h c d m Auj ius t l l )S7 t o

S a v i n g s a m i I o a n h i s i u a u c c f o i p o i a l i o u , n i i d e i l o o k its l u s t h o n o w i

pitiiliA- the 1-L-ik-iiil

n O c t o b c i 1'JH/
11, T l i i ' h u m Cu-il i l I in .n ic ia l A^

| i i u v l . l c a s s i s l a i R i - lo 111.- l-ailll ( i c i l n

12, I I R - R i - s o l i i l i o i i l i i i i i l u i | ' l ' o i | i u

K i - u i v u y , anil l a l l o i r n i K - i i l A i l ul 19

1.1, l i l i -1- l -H, wli ic l i lii-pau uiR-iahi

u. i-slabllslR-il In la in ia iv 1985 lu

4 i - m , i n u l u l o u k Us l u s t h o n o w n l i - III .lu

lul l . i-still i l lslR-il I>>• llli- l - l l l i inr l l l l I l l s l l lu l

n m l L i l o o k u s I n s l I n n i i i w i i i t ' I n O i l o l u -

in 197-1, K a u l l i u i i / 1 ' i l l o p u i i . l i a s i - u i scl

:,\\ iu-i-ni-ii-s. Hi-i-ansi- I-I-H m i n i s il .-hl ^ uli-lv lo
I I h c l a l :p i i i | « i s i - o l R-ndi i i i ' l u ulli i- i iU'.-ni-R-s, u s il.-lil is mi l I I R I I I I I I - I I in Ilii- m a i n pi

a v u i i l i l u u l i k - c m if-

1 4 . l u i l i i i l i - s l - l - l l p i n i l i a s r s u l ii!'.i-iR\ i iss i- ls a n i l j ' . i i i i iaiui-i-il l o a n s , llu- lalli-i a n - l u a u s

^i i i iKi i i l i ' i ' i l l>y n m m - i u t i s . i / ^ -n r j i - s , witli (In- i i m i i u i H s /( i i . iKii i lr i- i i b y ; iny ou t - a ^ i - u i v yvm-i.illy

l i iuuj ' , s m a l l , l l n - l- 'iiinii-is H O U R - A i l n n n i s l i a l i o n r n l i y r o n s i s l s i - \ i l n s i v r l y u l a ; ' i - iRy i iss i - ls ,

wl l i -K' i l s Ihi- R u i i i l l - k - r l i i l l i i l l l u n A i l n i l l n s l i . H l o u L-llliy l u n s i s l s u l b o l l i a j ' i - ik-y ; i ss i - l s illlll

| ' , u n i a n t u - i i l o i i n s
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1.45 NP:W SKCURITY ISSIIF.S Tax-Rxempt State and I.ocal Governments

Millions (it dollars

Type ut' issue oi issiiei,

I All issues, new inul refunding' . .

Hv type ol ivuie
2 (ieneial obligation
\ Revenue . , , , . ,

Hx type of nsue,
4 State . ;

5 Special dislnct oi slalutoiy autlioiity
6 Municipality, county, oi lownslnp

7 Issues for new capital

Hv me ol pioeeeih
8 Education
9 Tianspoitalion

1(1 Utilities ami eonseiyalion . .
I I Social wellaic . . .
12 hidusliial aid
11 Olllel pmposcs

1991

279,945

90,599
189,146

2/,999
178,714
7 1,2 12

91,434

16,811
9,167

12,014
11,817
6,862

12,721

1994

15.1,950

54,4114
99,546

19,186
9.5,896
.18,868

105,972

21,267
10,816
10,192
20,289

8,161
15,227

1995'

147,067

55,961
88,826

14,762
92,797
17,2.10

100,941

24,926
11,887
10,125
19,502
6,566

27,915

July

12,110

4,466
7,644

818
9,114
1,978

8,929

2,598
1,120

621
1,115

612
2,640

A n , .

13,126

4,592
8,5.14

609
8,089
4,428

6,364

1,227
S7I1
69(1

1,191
256

1,91(1

1995'

Sepl.

9,750

1,482
6,268

1,51(1
5,807
2,411

6,(195

1,474
447
569

1,140
654

1,811

(let

13,898

6,184
7,714

1,825
8,155
1,918

7,868

1,785
167

1,780
1,716

227
1,991

Nov.

16,839

6,194
10,645

1,491
10,716
4,612

11,415

1,177
1,469

554
2,177

650
1,188

Dec.

16,978

5,489
1 1,489

951
1 1,678
4,149

11,1170

2,968
1,178
1,664
1,614
1,125
2,121

1996

Jan

11,340'

2,652
8,688

1,610
6,909
2,801

6,399

2,010
566
422
910
116

2,15.5

I'd)

11,598

2,06.1
9,515

695
7,820
.1,081

6,383

2,226
159
.582
904
1 10

2,202

1 J'iii amounts ol long-loin issues hased un <
1 I ML'UuifS SL'llUOl tlisllll-tS

SOUKCIS,
Datlcr' \ Pii-

Sc'flJl lllL'S

l bcknc thei
Company Iu.1^inning Jainiaiy IW \; Investment

1.46 NI'W SliCllRITY IS.SUIiS U.S. Cot potations

M i l l i o n s o l ' d o l l a i s

I ypc o! issue, ntleinij:,

1 All issues'

2 Bonds'

»>• we oi .#'>;<»<;

4 I ' n va l e p l a c e m e n ! , d o m e s t i c 1

5 So ld a l i i oad , . . .

6 Maiiiiliicluiiiig , .

X '1 lanspoilution
l) Public utility

10 Coinmuniciilion
1 1 Real estate and imancial

12 Stocks' , , .

14 Common .
15 1'iivate placcineiil'

Hv iniluiliv H'l'iip
16 M,im,lacli,,i,i|!
17 Oinl ineKi. i l and nusccllancnus . . .
18 rianspoilalion . .
19 I'uhlic utility
20 Communication
21 Real estate and [manci.il

1991

769,088

646,634

487,029
121,226
18,179

88,160
58 559
Idisid
56,110
11,950

400,820

122,454

82A57
20,900

22,271
25.761

2.217
7,050
1,4.19

61,004

1994

583,216'

498,(118'

.165,198'
76,O(i5'
56,755'

41,421
40 7 15'

6^867
11,298
1 1,140

179,8 14

85,155

1 ' S70'
47^828
24,800

17,798
1.5,713
2,201
2,214

494
46,711

1995

n a

„.,,
408,806'

u.a
76,910'

42,950'
17 1 19'
5*727

1 1,974'
18.158

169,769'

n.a.

10 ()64'
57/750'

t
1

n.a

1

11

June

57,054

49,293

41,106
n.a.
6,1 86

6,808
4 5 '8

657
2,675
1,745

12,880

7,761

7,019
n a.

2,145
2,749

0
209

I)
.',458

July

36,621'

31,955'

25,617
n a.

6,1.17'

4,456
1 401

10
540

1,520
24,026'

4,666'

768
1,898
11 a

1,106
2,011

0
111
64

i,n2

Aiij;,

50,163'

43,91 l r

.14,490'
n a

9,421'

4,082'
> 4K0

i n
640

1,240
15,1.15'

6,252

5,005
n a

u a '
1,541

87
91

0
2,271

1995

Sept.

57,258'

49,905'

41,117
n a

6,768'

1,284
2 607

908
911

2,829
19,165'

7.35.V

<0l8'
ii a.

2,189'
2,791'

12'
190
47

1,905'

Oct '

52,098

43,452

16,692
n.il
6,760

1,197

187
1,241
2,189

12,706

8,646

7,810
n.a.

1,801
4,628

19
60

0
2,1 18

Nov.'

55,336

47,568

41,116
n.a.
4,212

4,017
4 178

485
1,111

15,110

7,768

' ^ 10
5,558
ii a.

2,200
2,969

97
116

0
2,166

Dee.'

40,121

34,619

12,219
n.a.
2,199

1,205
1 099
M40

685
648

25,742

5,502

4,612
n a

678
2,611

148
122

(I
1,724

1996

Jan.

43,192

38,500

10,000
n a.
8,500

4,566
1 6 4 !
'764

2,129
848

28,550

4,692

2 16/
2!.525

n a

!K8
2,170

18
114
200

1,582

I. 1-igiiK's R'|iii_'scnl gio^s piociTils ol issues malm:IIIJ; in moit_' than out- yc;n; they air lliu
piuifipal amount oi iiuinbei ol mills calculated by inulliplymj: by the ofl'eimg pi ice 1'igines
exclude .seconthuy olfcimj.,s, employee slnck plans, investment companies olliei than Llosctl-
L-nd, intiacoipniale t i .msuamns, equities sold abroad, and Yankee bonds. Stock d.ila mi-hidc
owneiship s e a m ties issued by I united paitnei ships

2. Monthly data covei only public utleiiin>s.
.1, Monthly data me not available.
SntJRCTS. liejmimnn July I'J'M, Seuui t ies Data Company and the Boaid ol (iovei

the l-edei.il R e s c u e System'.



Securities Market and Corporate I'inance

1.47 OPI'N- liND INVHSTMKNT COMPANIES Net Sales and Assets'

Millions cil dolkiis

lU'lii

1 Suit's (it* mvn shares

2 I tak' in| t lums DI own shines . . . .
1 Ncl siik-s1 . . . .

•5 Cusll ' . . .
() OlIlL'l

1991

051,1185

.SO/,KM
2X4,(10-1

100.209
1.409,X.1X

1994

K41,2Sf>

699,X2 1
141,46.1

I,5^(I,4'JI)

i;i,2'»i
1,4.19,1')')

- • - i

Juiu-

74,74')

hi,1) I'.1

i:».,«17

l,K0H,7.S.l

12.'..I'll
1,6X6,29?

1

July

7<>,0KI

S6..144
19,7 (6

1,SS(),754

126,140
I.7S4/II.S

- - - -

An)1..

72,11.1

S/,610
14,MM

l,')0X,525

1.'./,I7I
1,7X1,«2

I99S

SiT l,

(iS,()04

."•4.47 1
14,.'.' 1

I,962,SI7

127,446
1,8 is\ 171

O i l

72,7.111

S(>, 1 / 4
Id.S.Sii

1 ,Wi.l,49fi

IW.hM
I,X29,X4(

- • - -

Nuv

7I>,41)1)

•).',727
i i;/r>

2,0.12,()5S

1 11,4K()
1,X9 1,47(1

I V ( . '

•)4,7IC)

67,'J'l'i
26,114

2,067,1.17

142, SI!
1,924,76s

1996

kill

II2..M2

7S, 1S4
«>,97X

2,141 IKS

IMI./7-'
1,992,414

1. Data on sales ;iml tedi-i
hunted malimly niiuikipal hon
mutual ttiuils and lnmied in.ilni

2, Includes leinvestmenl ul
distiihutiuiis and shaie issue nl

V l 'xdiulcs sales anil ledein
inaiki't mutual lunds williin the

>ns
nds

IK'O

'1'IS

IS [

i' II

I'M. Ill
I

ei

S (

IK

.iia

.,11 1

(I IV

s lit

l l in .

Ian

L-

111

on

in
li

•l>

is

1

,1

oiiL'y

set p
unds
S \\\

e fill

i t iai

i

)S

L

d
S

1

1

1

ik

oi

les
i a n

)(

n
ex

en
Ih
si

til

h

u t

•al li

ill- hu

stllU'l

ii (he

s ink
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s a
o
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ne J>UH
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n

ll

a
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lt 1

W

il hat
Ollk' l

Jiilii
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llllHJS

s

i t i e s
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Sl'll
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I.4X C'OKI'OKAlh; I'ROl'Tl'S AND II WAR DISTRllHJTION

B i l l i o n s o f ( l o l l a i s ; q i i a t l i ' i l y t l u k i ;il s c a s i m a l l y a d j i t s l c d a i i i i i u i ] K i t e s

1 1'iolits with inveiitiiiy valuation and
cui.il.il eimsumption .idiuslini-nl

2 1'mfits he lo ie taxes
1 l'lufits tax hahihty

4 1'iofits alti-i taxes
•5 Diviilenils
() IJmlisti ihii tal putlits . . ,

7 liiveutoiy valuation . . .
5 Capital l unsmnp l ion .UI|USIIIR-II(

64.S
61. 1
hl.K
00.S
97..1
01.1

6.6
6 7

S26 S
S2X.2
I9S
112 (

21 I.I
121 '

1 1
II (

Ol

4.SS.9
471 /
171.4
.100 1
204 4

9S.9

t 9

S2.1.2
192.X
110.4

201.1
.144.1

S6X
S/l]..

22.X

21 1

SS9 6
S94.I
217 1
1/6 X
.'2 1.7
IS.S I

SI 9
I / 4

6O9.d
224.
1X.S

SoilkCI . U.S. Dcpailinciil ul I' ,>/ Ciniriil lilt



A36 Domestic Financial Statistics D May 19%

LSI DOMKSTIC h'lNANC'H COMPANIES Assets and Liabilities'

Millions ut dollais, cud ol' period; not seasonally adjusted

Account

Asst is

I Accounts u-Lcivable, gioss
I Consumei . . . . . , . , , .
^ Husuiess
4 Kcal estate

5 1,1'SS: Rcsc-ivcs loi une-aine-il income

7 Accounts leceivable, net
S Al l otiiei

l) Tuttil assets . . .

I.IAHII l l i l S AND I'AHIAI

10 Hank loans
1 1 ('oinmeicial papei

12 Owed lo paient , , , .
1 \ Nol elsewheie classified
14 Al l othei liabilities
\^i C'apilal, sin plus, and undivided piofils . . .

" • • • « « " ' « ' • " ' • ' » - • " « p ' « « i

1902

49 1 8
MX 1
101 1
72.3

512

422.4
142 5

564.')

156.4

19 5
106.1
68.1)
67.1

564.')

1901

482.X
116.5
204 6

71.7

50.7

420.9
170.9

591.8

25.1

42.7
206.0

K7.I

591.8

1004

551.0
1 14.8
117.6
7X.5

55.0

4X3.5
1X1.4

666.9

21 2
1X4.6

51.0
235.0

75 7

666.9

V I

404.5
120.1
302.1

72.1

51.2

431.7
171,2

602.9

24 2
165,0

41.1
211.7
90.5
60 5

602.9

1004

V2

511.3
124 3
113.2
71.X

5 1.')

447 1
I74.d

621.<)

21.3
171 2

44.7

XO.O
71,2

621.9

0 3

524,1
130.3
117.2
76.6

51.1

460 0
177 2

6.18.1

21.6
171 0

50 0
22X 2
05.0
72.1

6.18.1

W

55 1.0
1 14.X
117.6
78.5

55.0

481.5
183.4

666.9

1X4.6

51 0
2 15.0

757

666.9

VI

5(.X 5
I35.X
35 1 9
80 8

5X.0

406.7

691.4

21.0
1X1.3

52.5
254.4
102.5
70.7

691.4

1005

02

5X6.9
141.7
361.X
83.4

(.2.1

511.1

709.2

21 5
181.1

57.5
264.4
102.1
82.5

709.2

03

504.7
146.2
362.4

86.1

(.1.2

519 7

717.8

21.8
178.(1

272.1
102.4'
X4.4

717.8'

1. Includes hnance compa
and banks l).n,i aie amounts
pools .nc nol shown, as they

ubsiiliaiies ol 'bank holding companies but nol ol ictaileis
ied on the balance sheets ol finance unnpames ; secuiil i /ed
.ot on Hit- hooks.

2. Ik-tore deduction !o

.52 DOMESTIC FINANCK COMPANIES Consumer, Real Instate, and Business Credit1

Millions ofdolhus, imimmts oulshmding, cud of |^i iod

Type «.l cu-d.l

1 Tiilul

2 Consinni-i . . .
1 Ki-al i-slalc'
4 llusi.k-ss .

,, ('unsimii-r
7 Mi.tc.i vi-hitlcs . . . ,
X Olhui aiiisuiiin
') Scc.i.ili/ed iiuiliu wl. idcs1

10 SL'cutiti/L'd t.ll.L'r consuniL'i'1

I I Ri-aU-slak-'
2 HllsilKSS
1 Mutiii vcliiL-k-s
4 Ki-lair

15 Wlu.k-salc'1 .
6 Leasing . . .

17 liquipaiuiu
8 K.'iml

1') Wlu.k'sak-'1 ,
20 l.cisinc .
2 1 O t h c i I U I M I I C S S

> 2 S c t t i n t i / c d i n i s i i R - s s a s s e t s 1 . . . . . , , ,

2 1 K f l a i l

24 Wluik'salc
J5 1 easnif;

1')') 1

545,5.(3

160,14')
7I,')(.5

113,21')

550,751

162,770
56,057
60.3%
16,024
1O,2')3
71.727

316,254
05,17 1
18,091
11.148
45,') 14

145,452
15,513
8,001

101,') !8
53,')')7
2 1,612

2.X69
10,584
8,17')

1 ')')4

614,784

I76.I')X
7X./7O

159.81 (.

62(1,975

I7X,')')')
61.60')
71,221
3 1,8')7
12,272
78.47')

161.497
II8,I')7
21,514
15,017
61,646

I57,')51
l'),680
'),67X

108 595
(.1,495
25,852
4,494

I4,82(.
6,532

I9951

690,191

198,860
K6.944

404,387

697,.M(I

202,101
70,06 1
81,988
33,633
16,419
86,606

408,63 1
133,277
25,104
36,427
71,546

177,297
48,84 1
10,26(i

II8.IX8
65,163
12 696
4,721

21,127
6,646

Ails

.Sc

671,807

191,806
85,756

194,245

Not

665,5.15

I90.X10
(.8,271
77,)5I
31,551
13,757
86,107

188,598
124,444
23,8X3
31,192
69,1 (.9

170,825
43,1 2 1
12,278

1 15,426
64,'141
2X,18X

4,587
17.086
5,815

1995

Sept O i l

isoiutlly ail|iistL-d

675,247

193,555
86,121

395,571

682,627

194,620
X7,2(.6

400,741

I'aso.ially adjusk'il

672,65.1

191,615
68,857
77,145
11,693
15,72(1
X6,128

192,910
125,051
25,006
29,113
70,7 14

171,219
42.X21
12,210

1 16,206
66,1 1 1
30,507
4,8 IX

19,77!
5,916

681,965

194,93 1
70.X 16
77.X65
10,0')(.
16,154
87,471

199,561
129,216
25,752
12,209
71,255

172,657
41,697
11,5X1

117,179
66,238
11.452
4,5X6

20,190
6,476

687,187

197,303
X7,6')9

402,185

687,944

1 OX,072
68,167
7X.926
14,194
16,5X5
87,672

402,200
129,708
24,564
13,510
71,625

17 1,1X3
44,194
10.XX0

118,100
66,678
12,611
4,974

21,208
6,449

Da-.'

690,191

I0X.K60
X6,')44

404,1X7

697,340

202,101
70,061
X 1 ,OXX
13,631
16,419
X(.,606

408,633
1 11,27/
25,304
36,427
71,546

177,207
4X.X41
10,266

1 IX,188
65,361
12 696
4,721

21,327
6,(.4(i

1996

.1.111

695.94J

190,175
87,059

408,XI0

696,41.1

201,070
70,847
X 1,002
32,128
17,093
8X, 170

406,064
HI,792
25,6X0
14,166
71,037

176,159
49,109

9,213
117,817
6(i,X40
32,173

4,467
20,923
6,78 1

I Includes finance company subsidiaues ol hank holding uniipiiiiies lull nol ol le l iu las
and banks Data am bcton.- deductions tor iincaim-d income and losses Data in this table also
appi-ai in tin.- H o a i d \ Ci.2() (42.') monthly vtatistiL-.il lelease Hii oideini^ addiess, sec inside
tioilt covet.

J Includes all loans sennei l by liens on any type o] leal esliile, ioi example, hist ami juimn
moiimages .iml honie equity loans

\ Includes peisona! cash loans, mobile home loans, and loans to ptuchase o lhn types ut
Lonsuinei goods SIILII as iiniili.inLes, ai)paiel, i^eneul ineichandise, and leciealion vehicles.

4. Oulsianding balances ol pools upon winch secunlies have been issued; these bulimies
aie nolongei earned on lite balance sheets ol the loan oiigimitoi.

5. I'assengei cai lleets and eominc iua l land vehicles loi which licenses .lie lequned
d. Ciedit aii.sing Inun liansaclions between inanulat tuieis and dealeis, that is, llooi pl;in

linancing.
7. Includes loans on commeicial accounts leceivable, lactoied eonnncicial accounts, and

ictcivable dealei capital; small loans used piiinauly loi business oi hum purposes; and
wholesale ami lease papei loi mobile homes, campeis, and tiavel Uaileis



Real Estate A37

1.53 MORTGAGE MARKIiTS Mortgages on New Homes

Millions of dollais except as noted

I'KIMAKY MARK! IS

lei,,,,1

1 I'lliehase puce (lluiiis.iinK (it dollals}
2 Ainiilint nl loan (thousands ul dollais). . . .
.1 Loan lo-pnce mill) (peiccnl)
4 Mitlunly (ycais) ;

5 l;ees and chaises (peicenl ol loan amount)*

Yield (peieenl pel yeal)
6 Coiitiael late
7 KHedivc rale1 '1 . . .
8 ( 'oul iact rate (MUD sci ics) 1

ShCONllAUY MARKI IS

Yield (pen fin pei vein)
9 F1IA moitgagcs (Seccion 201) '

II) (iNMA sccuiitics'1

IIJURAI. NAIIONAl MoRKIA'it ASSOCIA I ION

Mi'Ugaye holding lend oj pel nidi
11 Total
12 HIA/VA msmed
I 1 Conventional

I'l Moilgage hansactious puiehased (dining penod) . . , .

Motlvcie-e <<>iitnli!nletl!\ (dun/u; [XiK'tll
15 Issm-d'
16 To sell*

FlDl.RAl, MOMi: LOAN MORUiA'il [OKI'OKAIION

Moilgage holding lend nl penod)"
17 Tolal
18 FIIA/VA msmed .
19 Convcnli'inal

Mallytute IKinuiilloll\ IdliniK1, pellod)
h

innnlinenls eonli.iLted |)eii(id)

Kit. I
123.0
78.0
26.1
I..10

7.IH
7.24
7.37

7.46
6.(1-)

19(1,KG I

167/HM

92,5.17
1,097

M.0I2
121

54,691

229,242
2(IH,721

274,.S

222.1IS7
27,558

194,499

54, (H8
I ,H20

72,691
276

72,416

124,697
I 17,110

.UK. Se|)l. Oct. Nov.

7(1.4
10.8
78.8
27.5
1.29

7 26
7 47
8.58

H.fiK
7.96

175.8
1 14.5
78.6
27 7
1.21

7.65
7.85
8.05

8 18
7 57

17(1..
Llll.f
78.')
27.3
1.12

7,5i
7.7s
/,<)!

8.01
7.49

Teillis and yields in piiinaiy iind si'uinduiy nlarkels

174.K
111.8
78.1
28.0
1.20

7.50
7.6<)
7.78

8.in
7.26

Aelivity in seeomlaiy niiiike

74.3
:u.ii
77.8
26 6
1 11

7.19
/.58
7.d2

7.61
7.16

178.6
136.4
78 9
2.7.7
1 22

I'll
7 46
7.46

7.51
7.(11

181.7
14(1.9
79.1
27.6
1.21

7.21)
7 40
7.10

7.52
6.82

179.2
1 15.8
77.3
27.7
1.07

7.1")
7.32
7.23

7 11
6.71

181.7
141.2
80.3
27.8
1.24

7.00
7.2.0
7.56

7.57
6.85

253,-) II
28,762

224,749

56,092
160

107,424
2.67

107,157

98,470
S5.N77

238,850
28,787

210,063

5,688

6,284
it

91,544
246

91,298

9,594
S, 161

10,5/8

241,178
28,726

212,652

94,989
281

94,708

11,458
10,239

246,2 14
28,765

217,469

7,441

99,758
lib

99,482

10,188

249,928
28,901

221,027

6,038
10

102,997
271

102,726

9,989
9,01 1

1 1,339

253,51 I
28,762

224,749

4,765
0

107,424
267

107,157

11,108
11,712

14,609

255,619
28,622

226,997

5,750
1

1,143
2261

0,917'

I 1,357
I 1,624

257,970
28,502

229,468

7,01.1
0

114,793
225

I 14,568

10,891
9,711

10,178

1. Wei|:lile(! aveiages based on sample siuveys ot inoit'^ij'.es oiij^inateil liy major institu-
tional lender )-|oups loi pniehase ol newly built homes; eompiled by the l'edeial Housing
1'inanee Htiaid in enopeiation willi die l'edeial Deposit insin.iiRe C'(ii|ioiati(in

2. Includes all Ices, commissions, discounts, and "poin ts" paid (by tile bniuiwei in the
selleil lo obtain a loan.

1. Aveiagc ellcctive nlleiesl ulte on loans closed loi puicllase o l newly bndt homes,
assuming piepayment at Ilie end ol ten yeats.

4. Aveiage com i act I ale on new con nn iln lent s loi con vent lonal hist inoi [gages; liom US
ne|iaitincnt ol Housing and (lilian Development (IK/D) Based on liansaetions on tile tiist
day of the subsequent month.

5. Aveiage gloss yield on Ilinly-ycai, minimiiin dowii|iayineiil lust moitgages insmed
by die I'cdeial Housing. Adniniisliiition (1'HA) loi immediate delivery m the piivale
secondaiy ntaiket. Rased mi tiaiisaclinns nn hist day ol subsequent moult]

6. Aveiage net yields lo investois <
moitgagcs and j-uaianlced by the (io
assiiimng |iiepayment in twelve yeais
I'edeial Housing Adiinnistialion in gua

7. Does nut include standby i-iimu
convetted.

>n hilly iniidihcd pass-thiongh seeuntles hacked by
A-iinuent National Moitgage Association (I1NMA),

on pools ot lluily-yeai moitgages insiiieil by Che
anteed by die Depailinent ol' Veleians Allans,
iitments issued, but includes standby commitments

8. Inulmk-s|KHti
'). imUkles

Moif^agc Cmputiii
ILIKICI nioilgajic
(.'xcknlc svva]) activ

ipation loans as well as wliok: loans.
uiitioinil ,IIKI j-iovfiriiLU'iit-Limlcivvjittt'iL loans. Tin- I-uilcml lloim: Loan
Hi's nuntjza^t- [•ciiimirtmciits IIIKI moitgagc Iriitisac-tioiis nicldtfc aciivily
-iiiilK-s swap ])io);iiiins, whticas the ctiiic.s]H>iuli[i^ dala lot 1-NMA



A3S Domestic Financial Statistics LI May 1996

1.54 MORTGAGE; DKBT OUTSTANDING1

Millions ol" dollars, end ol period

Type of hokiei iind |ini|ieily

1 All holders

/it tvpr of pK/jH'HY
1 One- In toui-tanuly icsidenccs . . .
3 Mullilamlly lesidenees
4 Commercial
5 hum

lit type «/ Imhlei
6 Majoi llnancial institutions ,
7 (ommeicial hanks'
8 One to lolli-taiilllv
') Mullilamily '

10 Coinmeici.il
II halm
12 Savin;:;, institutions1 . . . .
1 1 One- tu linii-taiinly
14 Mullilaiiiily
15 Conimcicial
16 h'aiin
17 Life insiuanee companies
18 One- to loin-family
19 Mullil.uiiily
20 Coninieicia]
21 laim

22 Lcdcial and lelaled agencies
2.1 Cioveiilinenl NatKinal Moilgage Assoualion
24 One- lo loui-tamilv
25 Multi laniily
26 1'ainieis Home Adiiiinislialioir1

27 One- lo loni-lainily
28 Mlllt i t i i ini ly
29 Commcicial . ,
3(1 1 IUII I

.11 L'edeial Housing and Vek'ians' Adminisliatioiis . .

.12 One- lo tour-lainily
3.1 Mll l l i tanii ly
:i't Resolution Tmsl Cuipoialion
.15 One- to loli i- lamily
36 Mll l l i tanii ly . .
37 Coninieiual .
38 Laim
.1') hcdeial Deposit lusuiance Coipoialion.
4(1 One- to Imn-laili i ly
41 Mlll l i tanii ly
42 Comnicieial . . .
4.1 Laim . . . .
44 Ledcial National Moityage Association
45 One- to toin-taimly
46 Multifamily
47 Ledcial Land Hanks
48 One- lo loui-lannly
49 I'ami
50 Ledeial Home Loan MoilBU):e Coipoiallon
51 One- to torn -family
52 Mlllt it i i inily

53 Muilgage pools ol 6Lislss

54 Ciuvcinmen! National Moitga^e Association
55 One- lo loin-tanilly
56 Multi laniily
57 Lcdeial l-toinc Loan Moitgage Coipoiallon
58 One- lo loiu-lainily . .
5') Multi laniily
60 ledeial National Moitgage Assoeiallon .
61 One- to loin family
62 Mulnlamily
61 Lamms Home Administration1'
64 One- lo loiir-laniily
65 Mill l ifannly
66 Coinmeicial
67 1-aim
68 Pnvate inoilgaye conduits
69 One- lo tour-family
7(1 Mulhlumily , .
71 Coinnieieial
72 Laim

71 Individuals and ollieis1' . .
74 One- lo foiii-fannly
75 Mlll l i tanii ly . . .'
76 Commcicial
77 Lann

1992

4,0"2,<)84r

.1,037,408
274,2:14
7(10,604'

80,738

1,769,187
894,51 1
5O7,7«(I

1K.024
328,826

19,882
627,972
489,622

69,791
68,215

124
246,702

11,441
27,770

198,26')
9,222

286,263
10
10
0

41,695
16 912
l(l]575
5,158
9,(150

12,58]
5,153
7,428

12,(145
12,960
9,621
9,464

I)
(1
0
0
0
0

137,584
124,016

1 1,568
28,664

1,687
26 977
33,665
31,032

2,633

1,434,264
419,516
410,675

8,841
4(17,514
4(11,525

5,989
444,979
435,979

9 000
38

8
0

17
13

162,217
140,718

6,3(15
15,194

0

6(13,27(1'
447,871

64,688
75,441'
15,27(1

1993

4,268,1 iV

3,227,633
270,796
689,296'

81,194

1,767,835
940,444
556,538

38,635
324,409

20,862
598,330
469,959

67,362
60,704

305
229,061

9,458
25.S14

184,105
9,484

328,598
22
15
7

41,386
15 301
10^94(1
5,406
9,739

12,215
5,364
6,851

17,284
7,203
5,327
4,754

0
14,1 12
2,367
1,426

1(1,319
0

166,642
151,310

15,332
28,460

1,675
26,785
48,476
45,929

2,547

1,563,453
414,066
404,864

9,202
446,029
441,494

4,535
495,525
486,804

8,721
28

5
0

13
10

207,8(16
173,635

8,701
25,469

0

609,032'
455,709

65,397
73,917'
14,009

1994

4,475,242

3,432,165
275,304
684,803

82,971

1,815,81(1
1,004,28(1

611,697
38,916

311,100
22,567

596,199
477,499

64,400
54,011

289
215,332

7,910
24,306

173,539
9,577

323,491
6
6
0

41,781
1 1 826
lli.119
5,670

10,966
10,964
4,753
6,211

1(1.428
5,20(1
2,859
2,369

(I
7,821
1,049
1.595
5.177

0
178,059
162,160

15,899
28,555

1,671
26,885
45,876
43,046

2,830

1,716,209
450,934
441,198

9,736
486,480
483,354

3,126
530,343
520,763

9,580
19
3
(I
9
7

248,433
196,713

14,925
36,774

0

619,732
461,297

69,602
76,153
12,681

1994

Q4

4,475,242

3,432,165
275,304
684,8(13

82,971

1,815,810
1,004,280

611,697
38,916

331,100
22,567

596,199
477,499

64,400
54,011

289
215,332

7,910
24,306

173,519
9,577

323,491
6
6
0

41,781
11,826
ILU9
5,670

10,966
10,964
4,753
6,211

10,428
5,200
2,859
2,369

0
7,821
1,049
1,595
5,177

(1
178,059
162,16(1

15,899
28,55.5

1,671
26,885
45,876
41,046

2,810

1,7 16,209
450,934
441,198

9,716
486,480
483,354

3,126
530,343
520,763

9,580
19
3
(I
9
7

248,413
196,733

14,925
36,774

0

619,732
461,297

69,602
76,153
12,681

01

4,516,816'

3,466,026'
276,398'
690,988'

83,403'

1,841,815
1,024,8 VI

625,378
39,746

336,795
22,936

601,777
483,625

63,778
54,085

288
215,184

7,892
24,250

173,142
9,900

319,770
15
15
0

41,857
13 507
1L418
5,807

11,124
10,890
4,715
6,175
9 142
4,755
2,494
2,092

0
6,73(1

84(1
1,11(1
4,580

(I
177,615
161,780

15,835
28,065

1,651
26,414
45,256
42,122

3,134

1,7.3 1,272
454,401
444,632

9,769
488,723
485,643

3,080
533,262
523,903

9,359
14
2
11
7
5

254,871
201,314

15,743
37,814

0

623,960'
464,252'

70,105'
76,667'
12,736

1995

Q2

4,5X4,6611'

3,524,474'
280,190'
695,947'

83,850

1,868,175
1,053,048

648,705
40,593

340,176
21,575

599,745
482,005

64,404
51,054

282
215,382

7,911
24,3 10

173,565
9,596

315,208
7
7
0

41,917
11217
IL5I2
5,949

11,239
10,(198
4,838
5,260
6,456
2,870
1,940
1,645

0
6,039

731
1,135
4,171

0
178,462
162,674

1.5,788
28,005

1,648
26,357
44,224
40,963

3,261

1,759,314
457,101
446,855

10,246
496,139
493,105

3,034
543,669
513,091

10,578
13
2
0
6
5

262,393
205,018

17,281
40,094

0

641,964'
480,834'

71,049'
77,284'
12,796

4,660,895

3,591,013
284,237
701,225

84,420

1,895,285
1,072,780

662,126
43,003

34.3,826
23,824

604,614
489,150

61,569
51,604

291
217,892

8,0(16
24,601

175,641
9,643

.314,358
2
2
0

41,858
I2<)|4
IL557
6,096

11,291
9,535
4,918
4,617
4,889
2,299
1,420
1,170

0
5,015

618
722

3,674
0

182,229
166,393

15,836
28,151

1,656
26,495
42,678
39,244

3,434

1,797,162
463,654
453,114

10,540
503,457
500,504

2 951
.559,585
548,400

1 1,185
12
2
0
5
5

270,454
209,713

18,903
41,838

0

654,089
491,954

71,896
77,368
12,872

Q41'

4,724,(176

.3,640,099
289,187
710,498

84,292

1,901,935
1,080,320

665,044
43,522

347,927
23,827

602,855
488,234
62,171
52,160

290
218,759

8,038
24,700

176,353
9,668

310,408
2
2
0

41,791
12 64^
1L6I7
6,248

11,282
9,497
4,867
4,629
1,700

761
515
424

0
4,30.3

492
428

3,381
(I

183,782
168,122
15,66(1
28,019

1,652
26,367
41,315
37,463
3,852

1,849,640
472,298
461,453

10,845
517,609
514,796

2,813
582,959
569,724

13,235
11
•)
0
5
4

276,763
208,354

22,436
45,972

(I

662,092
498,452

72,76.3
78,025
12,853

I Mul til am i ly debt leleis lu loans on st inclines ot five oi mini.1 mills
2. Includes loans held by nomtqiosi! tiList companies hut not loans held by hank tiusl

departments,
\ Includes savings hanks and savings ,ind luun associations
4. I ' l iillA-guaianleed .secuiilies sold lo the l-'ciieial f inancing Hank weie lealluealed liom

l i n l l A mortgage pools to I m H A nmitgage holdings in l°Xd:Q4 because of accounting
changes by the k n m e i s Home AdininislMlion.

5. Outstanding piineipal balances ol nioilgage backed secinities ntsuied in1 guaianteed by
die agency indicated.

lienl dusts, stale and local
i kinds, ciedit unions, and

6. Other holdeis include nioilgage companies, teal estate ii
t[edit agencies, state and local letiienient funds, noninsuied pi
finance companies.

SuUKCI . Dased on data fioin vatious institulional and goveinnient soiuces. Sepniation ol
nonl'mm moitgage debt by type of propeity, if not icpoited dneetly, anil interpolations and
exliapolatmns, when lequiied loi some t|iiaiteis, aie estimated in pait by the I'edeial Reseive.
Line M fiom Inside Mortgage Securities



Consumer Installment Credit A39

IAS CONSUMHR INSTALLMHNT C'RIiDI'l'1

M i l l i o n s nl d o l l a t s , i i uumi i t s milNliiiulii i^, r u t l ol p m u d

I loldei .mil lypi- i l l eiedn

1 I'otul

2 Automobile . .
1 Revolving
4 O U R - I '

5 Total. .

llx nitiiiH luiklei
6 (' i immeieial bunks
7 I'inunce companies
S Cn-ili l unions . . . .
') Savings msliliiunns

II) NuiilinaiiLi.il business1

llv maim lypr ol nnhp
12 Automobile
1 1 ('(i inii ieicial lianks. ,
I I I'manee edinpailies

lf> Revo lv ing. . .
17 Coinineieia] banks
IS NoMliniiiiei.il business'
I1) I'niils ul setu i i l i /cd assets'

20 Oll ici
21 Ci neieia] banks
22 Ji i iadte companies . .
2.1 NoMlimiiieiiil business'
24 I'uuls i l l seeunll/ed assets' . .

109 1

7')O,.151

'SO 166
'X6.5XX
.'.' 1,11)7

X0'),440

16/ 566
1 16,45 1
101 () 14

1/.855
51,296

1 10,(1 id

2X1,458
1 '.',000
56,03/
19,4X1

H)l S 17
149,920
id 121
79,8 /«

2 "6,145
95,646
Ml, 196

3,1/1
11,.'//

l')')4

')02,H5.1

II / , " M /
114,5 1 1
231,106

')25,00ll

127,X5I
1 I4,XIO
1 l'),5')4

IX/I6X
60,957

UK,21 1
141,KM
61,609
14,') IK

(32,.'.Ml
1X0,181
33,(41
'14, 176

234,121
105,XI7
7 (,221

1,616
14,006

1995'

I,O24.KO')

151.(26
l')5 2 14
276 .'4')

1,050.642

464.992
152.115')
1 (2 017.

(8.500
1/.'l')7

(54.(91
151.057

/(l. l ldl

4 H U S J
I')S.O76
5 1.') 7 1

142.721

,'KO 1)60
II5.S6I)
NI.WN

5 526
\<> l / (

Aur,.

S

'lH'J,d'J5

1 IM.77O
1 /'),669
270,255

N o t

'l'JO,42S

451,7X4
145,522
128.424

l« ,d l l
35,72 1

141,716
I4«,54')
68,2/1
id.dHI

1/7,7X4
1 m, 161
48,')76

117,72')

269,46/
114,0/2
/7.25I
5.2K6

IS,'Ml

l')')5

-

iis.inallv acliusied

'l'l.i,H4.1

141,155
IK2,O')4
270,195

I,O(I5,I7K

144,6/1
1X7,180
27 1,126

seasunallv ad|ilsleti

')')6,525

44'),102
146,202
129,02/

(K,K94
54,17/

14 1,401
148,901
6K,K57
i/,176

(SO, (41
1X1,172
4X.96K

121,749

27I.X41
1 15,029
II, 145
5,2/1

17,498

1,0(15,42.1

411,2 12
148,681
110,261

18,500
54,60/

14/ 51 1
150,782
70.XI6
(6,45 1

l K 4 d . i l
1X6,461
49 15K

126,7(9

2/1,281
11.1,987
//,»(,•>
1,249

18,950

N o v

1,015,02')'

149,118'
WO, 121'
271,76H1

i,ois,%r

45 1,690
147,091
I 10,970'

IX,500
3 1,1 19

(51 024'
149,905
6X,I67
4 1,240

SM.'.dX')1

189,405
47,819

1.12,9/8

2/5,24H1

1 14, (XI)
/X,92<>

1, (00
19,(11

- - -

1 Ve

1,(124,8(1')

(5 ( 126
195 2(4
276,249

l,()50,(i42

464 99 1
152,019
1 U011

18,100
17,497

205,160

154 195
111,057
70,061
1.1,666

416,IK/
198,0/6
5 1 ') /1

142,721

2X0,060
115,860
X1,')')«

5.526
19,171

1996

Jan

1,0.15,114

116 01 I
I00 541
278,516

1,045,0.15

119 740
I1I.X49
1 11,441

18,500
14 707

208,X01

154,(1 1
15.',290
70,X47
11,901

109 tHK>
1X9,(17
49,267

14/,081

2 X 1 , / ] ( >

118,1 11
H1,002

5,4 (5
I9.XI7

I The Mould's senes mi a
extended to individuals lb.it i

slalistieal lelease. l-ui oidei i i
2. Coinpn.ses inobile bun

automobile m [evolving u e d
loans may be seemed in linsc

letl lei be ie|ianl
able .ilso ap]iea

.'e lnsuie I K I I

st shi.il anil iineiineiliale leun eieilil
has Ibe opium nl lepayinenl) in Iwo

in tile lloiucl's ( i 19 (471) i l lol l l l l ly

isnilliuent lo,
.•anon, boats,

a s Ilia

l a i l e i

1 Iliehales leladeis and gasoline loinpa
4. Oii lslandini; balances ol pools u|i,.n •

le no l<ui|.,ti Lamed on (be lu l . lu ie slieels
5, T O I I I K include estimates loi eeilam I

callable

I), loan .n in.
Ideis tin w l inh

«• been Issued, Ibese balm

1.56 THKMS ()!•' CONSUMlik INS'I'AI .1 .MHNT

I'ciccill pel yci t as nolctl

IlLIll

IN II kl SI UAI I 1

Commeu ml l>,mk\?

1 4R-moiilli new e,u
2 24 nunllb |ieisonal

Tiedi l LUKI plan
.1 Al l aeeounls, . .
4 ALCI IUI I IS assessed nneiesl

Amu limmcc tompit>uc\
5 New L-.II
6 Used L.II

Ollll-.U n-KMS1

Malunlv (num!h\»
7 New m i
8 l lsedea)

l.iiun-lo value }dtm

9 New i ai
10 Used c in .

Amoum Imiim-nl (ilulhii w
1 1 New cm
12 Used eai

X 09
1 t 17

; ; • ; ; •

9.48
1 > /')

14 1
4X8

91
9X

14.(12
9,8/1

8.12
1(19

15 69
15 77

9.79
1 (.19

54.0
50.2

92
99

15,1/1
10,709

1 / )5

9 5/
1191

16 02
11 79

1 1.19
14 48

14 1

92
99

16,210
1 1,590

July

II..1
n a.

n a

II 01
1 1 (1

14 1
• P 4

92
100

16,0X6
1 1,6 17

Ant:,

9,44
12X4

]5<)X
I5,')4

10,85
14,2 (

5 1 5
5 ' 1

97
99

16,056
I 1,662

1')')•)

Sepl.

n a

n,,i.

10,75
14 12

5 1.4
52..1

92
100

16,402
l i , / 2 1

O i l

il a.

u. a.

10 K9
14 06

14 6
12 1

92
99

16,410
1 1,XX1

N o v

9. (6
1 ( XO

I5.XI
15 / I

10 X4
1 ( 98

14 5

92
')')

16,18 1
12,012

D e i

n a

11 ,1

10.52
1 (.8 1

5 1.6
5I.X

92
99

17,014
12,152

1996

Jan.

n .1
n .1

" • ' !

9,74
1 U7

11.M

U>,n'JK
1 ,',()S(>

I Hie l loaid's seiles un amounts ill eieilil Lnveis niosl sliuit- and inleimediale leun ued i l
extended to individuals Ilia! is scheduled to be lepaid (in has Ihe option ol lepaymenl) in two
oi moie installments. D.ua in llns lable .ilsu a|ipe,u in (be l loiui l 's I I 19 (421) i i ioi i l l i ly
slatistkal lelease. I'oi oidennj! addiess, see lusiile I t iml i m v i

' n.ll.i
1 A l a

i l) Ihe
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I 57 RINDS KAISI-n IN U.S. CRl'DIT MARKETS'

I I I I I H H I S ol d n l l a i v i j i i a i t e i ly d a t a at s e a s o n a l l y a d j u s t e d a n n u a l i ak 'S

1 Total nit lioii'owin^ li> doiiit'slk' iioiiliiiaiK'iiil sivliirs

Ih H-tMt iuitl msntiii'vni
.' 1 '.S I'OVCIIIilK'Ill

4 Hikk'i'l aj!L'iiL\ issues and iiKiilji.ijjys ,

i I'm ale ,

l< MUIIK ipal s; eunlie-.
/ C'.npoiak- bonds
IS \lt)itj',a>'L-s
o ] lonii' tnuili'aj'i'4' .

Kl M u l i i l i t i u i l v l es iden l ia l . , , .

I I C . i n i n k ' K i a l . . . . .
L> h u m

1 ( ('uiisuiiK't i u'dii
14 Hank loans H , H
I"1! < 'oinuk.'iual papei . . , , ,
If. OlliLM loans and advances ,

tt\ hniiou um wloi
17 Household ' ,
IS Nonlm.mnal business
l(> I'liini
,'() \onlaim noneoipoiak'
.'I Coi|)oiak-
?. Sl.ue anil Un.;il j 'owiii i ik'i i l

-1 \ hneii'ii nel hoiiouuic in I 'Miled Slales
.M Hoiu ls

>S Hank loans n e e

_'(, ('iiinnii'iLial panel

•- Tulul cloiiKslU' pliiH inivijin

n> Total net liin rowing In financial sritoi s

Hv imtiimifni
M) l.S jiiiwniiik-nt lelaled , . , . . . .
M (iovi'uii ik'i i i sponsuied nilnpnses seuinlk's
U Mmtfimu pool seunilivs
11 1 oails horn I I.S, j'.oveininenl

'4 I'nvale
tf Coipoialc bonds
U> MoilfMj'i's . ,
W Hank loans n a . . . .
tS Open niaikel naivi
\li Ollk-i loans and aiK.uK.vs

!l\ hoimwim; \a loi
K) (io\euinieni spoiisoied enU'ipnses
H Iv.k'ially lelaled inoil.ua^- pools
•\? l'n\ale Im.uirial seLlois
-M CuiiiinL-ieml hanks
44 Hank holding companies
l> Hindmj.1 toipoiadons , , ,
4d Savings nisliluiioiis , , , , , .
17 Ciedil unions

19 hn.iiKv ininii.iiiii's
50 MtiiljM'.'e i'iiiii[);ui]i's
51 Ki'aU-siiiu- imi'sliin'iil liusls (Kl Us)
32 llinki'lsiii i i l ili'iilns
31 Issui'is ul .issi-l Icuki'il sruinlii's (AliSsI

1991

4SII.6

77X '
292 0

1 l.X

202 4

X7.X
78.X

138,4
I7l.(i

5 5
10 I)

4
14,X
41 9
18,4
4X.5

I S ' /
6 9

2 1
11,0
5
8

1
1

10
,6

\ X
S.O
1 1
6.4
9.X

495.4

154.5

145 /
) 2

\ 16.(i
.0

8./
68 X

3
X X

12.0
17 1

9.1
1 16 (i

X /
I. /

_i 3
6 3

44.7
.0
(1

17 7
2 ,|
1.2
^ /

32,9

545..1

K i l l )
101 X

-

241 1

10 5
67,6

1.10,9
1X7,6

10,4
47 X

1 4
7,1

1 17
X,6

10,1

200 /
19 5

1 1
16 0
14 1
21,1

22( i
15,7
2 l
% 1

( i

56S.0

240.1

135 S
40.1

US ii
.0

X4.1
X2 X

i ,

^ 2
, /

"

40.2
1 15.6
S4.1

I.I
2 t

1 1 2
7.0

,0
[ j

1 6
X 0

2.1
5X.li

625.9

25( .1
24X 1

7.X

169.X

74.X
75.2

15/.2
IX/.9

( .0
2S.0

.5
58.9

l.X
10.0
10.2

246,5
61.0

2 0
7,0

52.0
62..1

6XX
XI..1

,7
9 0
4 2

694.7

29II.K

164 2
80 6
H.I d

0

1 26 d
1 19.8

1 d
1 10
6 7

22 4

X0 d
X.i.d

I26d
4 6
8.8
2 9

1 . 1
.2

2
,0

1.4
l.M)
8 0

617.0

155.9
155.7

.2

461.

" ) .
21.

196.
204.

|
1 1.

1 X
121.2
72.7
21..
55/

160.1
I44..1

2.X
12 1

1 29.1
41.4

70.1
7.
1.4

-27..1
1 6

596.6

716.7

144.4
142.9

1.5

572.1

47.2
75.0

24.15
207 9

12 1
12 1

1.1
1 10 X
99.7
IX.I
52.4

17.1.1
25O.X

1 7
17.9

211.1
51.3

67.4
47.1

X.I
1.1.6

1 X

7S4.I

45').4

2X4
176 9
112 1

4.X

175.2
I I 1.4

9 X
12 .1
41.(
72.6

172.
112.
175.2

9.9
10.
24.2
12.X

.2

50.2
I I 5
1 1.7

5
64.5

455.')

21 1,6
10X5
103 1

0

242.4
1X0.X

5 I
X.O

42,6
5.7

I0X 5
105.1
242 4

9 7
15.1
45.2

.1.4
1
j

5 1.6
2 9
5 4
5 0

1 14 1

'.'2

Nuiilin.mi

SSI.2

i s i. i
126.6

4.7

119.9

20 7
17 4

194 2
1X6 7

4 0
1 1
2.9

I29X
5X.7
9.7

40.X

149.9
119 4

7.X
10.0

121.7
19 5

14.2
17.4
4.5
5.2
7.1

546.9'

Fin.inci.

.1X11.1

264 5
146.6
117 9

.0

1 15.5
96.4
17..4
27.4
4.1

79.X

146.6
117.9
115.5

10.6
10.1
10.5
5.X

2

o
d.1.6
IX.2
15 1

1
IX 5

1994

' , ' -

, l s , c , , , i s

57').')'

1 15,6
1 12, X

2,9

444,1

5X4
15.4

201 9
20X.X

5 6
12 7
2.2

124 X
97.1
76 4
15 1

179 7
111) 0

2.4
8.8

1 18.8
65 4

19.6
20 8

4.7
8.1
2.2

599.5

SL'LUllS

419.7

245.7
152.1
')1.6

0

174.0
')9.5
120
11.7
41.1
12,K

152,1
91,6

174,0
21,9
11,5
47.1
14.X

.5

16.1
7.0

IX.X
7.6

55 4

654..)

150 1
155.7

5 7

304 7

5.1 X
6 2

21 1.3
2 19 X

4.2
1.4
1.4

165 2
77.1
715
72.4

419.1
151.6

2.0
16.5

119.1
6X 5

11.5
111

.5
5.9

.4

6S7.H

544.S

(17.5
249.0
dlt.S

.0

277.1
96 5

4.9
1.9

X5 9
.IK.I

249,0
68.5

727,1
4,1

16,0
I I I
id, 1

2
I (

57,1
I.I
6.1

19.1
74.5

Q l

H.W.7

766 S
26X 0

1 2

SI! 9

4X2
5S 1

217 7
197 1

2.6
21.2

1,/
9 1 s:

146,6
21 1
X4 5

101,5
l l d X

,9
51,1

264,6
47 3

61,4
1 1,1
X.I

1 /,')
1,9

•X I I I

264.9

91.0
62.9
10.0

0

172 0
155 7

5.2
1.0

18 s
24 5

67.9
.10.0

172.0
6.1

1 1.1
61 3
18.9

.1
1)

XI 1
7 4
5.2

79.5
58.8

1995'

K79..1

202 X
201 2

1 (i

676 5

9.5
99.0

2.16.1
201.X

14.2
16.1
l.X

158 1
97.1
<7.5
5X.0

190.4
.102.4

i.6
I--.4

264.1
Id. 1

40.4
4".9

5.6
II.1
4.0

919.7

529.6

65.X
65.4

.4

461.9

1 1.1.0
60.7

27X.2
244.6

1.1.7
17.6
7 1

109.6
X5 4
16.0
26 9

401 8
178.1

4 1
29.8

1 14 1
116.2

97 5
55.0

X2
10.9

1,4

627.2

4 . , , , ,

197.7
127.2
70.5

.0

216.0
174 2

5.2
21.2
14.0

1 1

12/.2
70.5

216.0
IX,2
2.1, X
21 7

7,7
1
I

5 / 2
14 X
5,2.

1
102.2

461.7

2.10.1
101.5
12K.6

.0

2.11.6
170.2

5.2
7.1

4.1.1
5.9

101.5
l.'X.d
211.6

9.6
25.2
52.1

5..1
.1
I

d.5
4 0
5.2
2 1

1 2 1.6

Ol "

I'IX.4

42.4
17.7
5.1

576.0

IX.0
84.8

7,42.0
191.2

IX.0
1.1.4

5
161.8
69 5
4.1

40.0

19(1.5
205.5

> i
Id 2

1715
26.1

70 1
70.X
1 1 1
1.4
8.6

dSS.5

66.1.5

1.1.1 5
142.2
191.7.

.0

129.9
221 1

5 6
6 6

54.6
40 1

142 2
191 1
129 9

4 5
1 1

45.5
14.2

.0

59.6
0

d.O
7.7

174,1
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5 U.N ^(lveninieiil seriiulies . . .
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SOS.I)

•tS'J.H
1(1,5

Kid. 1
1 11,5

7 \
') 1

1 1.1
K>)

MKS.S

420,1
74 8

i76,1
160 8
58 ')

8 •)
S 1
8 0

1,056.(1

4 ' t l f)
?.'J 1

14.1.8
206 1
12 I..1

61.8
15.7
71.7

1,240.11

158.0
47 2

101.0
24X.8
i (0.8
116 0

/4 1
S6.2

927.0

,l')5,8
.•0,7

116 4
206,6
l."),8
76 8

K.K
61,5

1,(11'). 2

181,1
58,4

1 15,/
.'IS,')
1 24 «
90 1
5 « ) 6

70 2

1,2212.6

467 5
5 1.8

1 10 4
218.4
165 7

/8.5
1 15.1
1 1 1 0

1,166.0

1

2

1

V).S
18 2
'4.S
M.O
) 1 8
l l . T
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A 8

1,.15.1.4

400
<J

12 1
241
I5K.
124.
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5S.
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175.')
18 0

1/8 7
247 6
161.8
8/,4
4/,I
7 1.5

l').4'

17 2'
62,2
18,1
1 1,1
10,7

2')4.')'

209.1'
85.«
27(1
7S.I
10 /

442.1'

121,/ '
118 4
21.1
16 6
60.5
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128.9'
71.9'
44.9
74 1'
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157.1

171 1
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76,0
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47.8
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7.0
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1."
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'
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7'
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1
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12.6'
68 5

118 0
16.1
11 2

18.1

61 1
46 9
68.4

8 7
17,8

16'). 2

174 1
4,9
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17,7
17,0
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191 7
1.6
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l.SK SUMMARY ()!•' RNANCIAI. TRANSACTIONS1

millions of dolluis except as nolcci; quaiteily data at seasonally adjusted annual lutes

Tiansaclion c.itef;o.y 01 secloi

Nl 1 1 1 NOINCi IN ('KM HI MAKKI 1 S*

1 I'otal net lending in credit markets

> I'uvale, ilomestie noiilinancml seclois
.1 1 lousellolds
4 Nonlann noncoipoidte business
? Niinfiiiancml coipoiale business
6 Slate and local governments .
7 U.S. govenimenl
IS Rest of Ihe woild
<) I'liiaiKial seclois

If) (roveiiiinenl sponsoicil aileipuses
1 1 Fedei.illy related moitgage pt.ols
1.' MniK-taiy aullioitly
1 * ('oMimcieial banking . , ,
14 U.S. diaileied hanks .
IS Foieign bankinj; olliec-s in United States
16 Hank holding companies. .
17 Hanks in U.S. .i.hl..ik:d .ucas
X Funding co]poialions -
( > T l u i l i i n s t i t u t i o n s . , . . .

20 I de insuiance companies .

2? Pi ivale pension hinds . . , , .
2\ State and local government letiiunent ILIIKIS
24 F i n a n c e c o m p a n i e s
2 ^ M o i t g a g e c o m p a n i e s . . . , , . . .

2 6 M u t u a l h i n d s

11 C l o s e d - e n d l i m i t s

2S Money maiket mutual hinds
2\i Real estate investment ttlists (Kl-.l'l's)
10 Uiokeis .uid dealeis
\\ AsseMuckcd seciuilies issueis (AHSs)
M [tank peisonal liusts

lit 1 At ION OI UAI5II 11 [IS
IO FINANCIAL ASS1 IS

\ \ Net tluws through credit iiuukets

Otlii-i fimnit ml SOUK c\
H Ol l ie ia l l o i e i gn exchange

l.S Special t h a w i n g i ij_'Jit̂  m t if ka les . . . . .

Ui l i cMsuiy u u i c n c y . . . .

W Ink1] bank c la ims . . .

U Smal l tune and sayings deposi ls

12 1 a i ^e 11 tin' deposits
1 ! M o n e y Kel lu iu l sli.ues

14 S e n i l i t y lepuiLbase a^ieements

45 I 'o ie iu i i deposi ts, .

46 Mutual luiul sh.ues
17 Coipoiate i'i|uities , .
48 Seeiuity uedil ,
49 Tiacle payables
50 'Taxes [ l ayab le
51 N o n e o i p o i a t e p i o p n c l o i s ' e q u i t y

52 l u v e s l i n e n t i n hank p e i s o n a l [• Lists , . . .
5 ! M i s c e l l a n e o u s

54 Tutul tiiiiuiciiil soiuet's

Hunts nut inihuliil in assets ( )

55 I S covciiinicnl checkable deposits
56 Otbei elleekable deposits
57 hade eiedic

Liabilities nut tJenlilicd m assets ( 1
5X 1 nastily cm I cue y .
59 Inlet bank L hunts
6) SL'Liinty lepiuchasc agiccnlenls
6 1 Vilcigll lleposlls
62 Taxes payable
63 Miscellaneous

1990

904.1

2 16.1'
198.11

1 5

26.1
47.6'
11.7
86,7

567. T
14.0

150.3
8.1

125.1
94.9
28.4

2.8
4.5
6. V

157 6
107.2

54 0
12.8
29.5

.0
36 2

1.1
77.5

. /
2 8

51.1
15 9

904.1

2 0
1 5
1.0

'5 7
2415'

15.0
41.6
617
66.1
68 6
24.2
27.9
62.91

44 6
1.5

35.X1

4X
9.8'

29.7
162 0'

1,580.6'

1.1

8 5
1I.21

2
1 6

27 r
25 9

1 7
75 8'

1,657.0'

1991

649.9

104 1
27 91

5 3
30 7
50.8
10,5
13 3

522 (I1

15 1
136.6
31.1
80.8
35.7
48.5

1 5
1 9
8.2'

146.1
86.5
10 0
15 4
41.1

9.2
11.2
80 1
I2X
12 7

.7
175
48 9
10.0

(.49.9

5.9
.0
.0

25.7
198 ' '

14
X6.3

1 5
58.5
41.6
16.5
26.5

147.2'
62.2
51.4
31.0'

6 2
2'

16.1
277 4'

1,471.4'

13.1
45

36 I1

.6
2(i.2

9.5
21(1

1 0
8 9'

1,44.1.8'

1992

8(1,8.11

90.2
84.0'

.1
27.8
21.5'
11.9
98.2

6115'
68 8

115 6
27.9
95.3
69.5
16 5
5 6
17

17.7
61.3
78 5
6 7

41.1
210

7.5
.1

126.2
18.2
4 7
! 1
1 1

SIX
X.O

8118.(1

1 6
2.0

27 1

43 5

57,2
71,2

4 5
41.1

3 5
209.1'

85.8
4.6

46 6'
8 5

16 9'
7 1

287 2

l,792.Hr

7
1 6

1 1 V

i

4.9
1.6'
2.X

I0.X
.8'

1,772.0'

1991

985.5

62 T
17.11

6
21.1

3.7
18.4

128.1
8I2X1

90 2
X l d
36.2

142.2
149.6

9.X

.0
2 4

19.1'
1.7

100.9
-»-j •/

45.9
19.X

-9.0
.0

159.5
1 1.0
20.4

.6
14.8
80.5

9.5

985.5

8
.0
.4

15 1

247.3'
56 4'

1 17 3
70.1
23.5
20 2
71.2
18 5

323.7'
IIX.4
61 4
37 8'

4 5
4 0'
1.6

296. V

2,269.8'

1 5
1.3

29 7'

2
42

.14.3
7.1

10.4
48.8'

2,250.0'

1994

1,056.0

252.9'
294.X1

7
51.9

- 94.6'
24/2

114.4
693.0'
121.2
112.1
31.5

161.4
148.1

11.2
9

1 3

27.4'
34.9
66 1
24 9
47.0
29 0
68 2
22.9
7 I1

5 5
30 (I1

4 7
44.2
57 8

7.1

1,056.0

.5.8
.0
7

.14.0
24X.O1

9.7
40.0
19.6
41.1
7X3
4 5 8

12X9'
2 1 .')•

1
1 1 1.')'

3.0
23.8'
18.8

265.9'

2,1.1.1.8'

4 8
2.8
10'

2
27

27 9'
36.9'

8.5
109.6'

2,181.7'

1994

02

927.(1

255.5
297.6

1.5
27.5
71.

- 14 6
65.7

620.4
1(10.9
117.9
24 9

128 5
116 1

10 0
2

2 1
35 6'
41 5
26 7

49 9
46 4
61 2
16 1
55.4'
1 1.6
26 6

6 6
57.7
42.8
10.2

927.0

14.6
.0
.6

21.7
220.7
110.7
44.9
57.5

t.d
14.0

166.0
.50.6

199 6
64.3
20 7

114.4'
11.
16 8
24 7

1 29.4'

1,946.2'

8
3.5

2(1 1'

2
54

[OX.I1

56.1
6.2

316.3'

2,089. l r

1,019.2

205 I1

283.9'
,7

17.4'
1 170

11.3
1 17.5
687.9'
125.4
91.6
29 7

1X14
155.6
22 9

2.7
2 2

45 5'
53 X
X9.5
25 3
42 5
II.1
63 1
140
29 3'
11.6
57 7
5 5

21.')
46.1

7.7

1,019.2

2
J)
.8

67.7
23X.O1

4 .1 '
66 0
51.8
84 0
56.4
86.0
28.1

129 7'
16.4'

- 59 3
95.4'
10.1
46.6'
21.6

269 ()'

1,965.5'

7 4
3.3

16.0'

2
10.1
47.3'
39.51

10.8
73.1'

2,005.7'

0 4

1,2.12.6

252.0'
3 Id./1

.9
84 1

- 169.7
24 4

210.9
794 0'
175 2
68 5
30 0

174 5
174.2

5 6
2 4
8.3

1 1.4'
324
79.4
30.4
74 7
36.6
8(14

2.1
70 4'
10.0
5.1.9'

2
8 0

54,1
1,4

1,2.12.6

8,6
,0
,7

293,4'
98,4'
40,5
46 9
36 5
86.5
5 1.9
97.9
12.6'
68 5
17.1

156 3'
4 1

24.2'
11.9

172 1'

2..148.41

24.4
2.3

29.7'

2
L7

83.0'
55.8'

8
14.8'

2,254,(1'

1995'

01

1,166.0

I7')7
.5

85 2
94.9
1 1.2

244.9
934.1

1 I 2
30.0
Id.

142.7
183.4
I5X.X

2.0
2.4

47.1
28.2

1 12.4
19.2
58.9
62.4
91.8
14.4
28.8

3.5
51.1

1.8
10 5
46 7

1 6

1,166.0

178
(I

.7
54.0

102.5
17.4

18
1 16 X

59.9
1 d 1 .X

39.2

469
10.7

112 1
15,5

28.1
21 j

iftft.O

2,512..!

1 1,2
1.7

25.7

2
8

71.5
4(i. )

87
226.X

2,592 1

O2

1,.15.1.4

15X.5
99.4

1.0
47.5

105.7
24.3

325.9
1,210.2

86 9
70.5
20.8

31 d.O
222.4

83.9
5 7
4 0
9.6
9.4

111.2
21.7
57.2
S.i

70.1
29.9
21.6
6.4

115.2
1.8

146.2
89.X

1 X

1,35.1.4

10.1
.0
.7

49 9
110.7
2X.7

1 11.5
112.0
(>9.2

233.5
130.7
90.6

174.1
4.9

30.8
32.5
4.0

12.6
22.3

467.2

.1,27.1.6

16 3
1.9

19 9

4
8 2

40.1
81.7
11 9

125.1

1 Ml 5

0-1

1,088.9

124.7
131.5

1 0
47.3

207.9
23.4

352.8
X84.2

50.8
128 6
II.1

24 1.5
227.5
24 1

- 9.0
1 I)

- 22.0
40.9
77 0
21 8
47.5
510
42.9

7.3
51.1

8 4
11 2
I.X
I.X

109.7
1.5

1,088.9

9.0
X.6

.8
19 9

214.2
41.4

150.5
107.6
II 1.5
121.2
85.1
28.0

195.7
5.6

35 4
184 2

4.4
48.3
20 8

2X9.2

2,385.3

.1 5
3.5
6 0

\
7.6

13.6
- I.X
11.2
32.4

2,19.1.5

0 4

1,351.')

- 137.1
5.3
2.2

I7'.5
-167.1

.10.1
1.59.8

1,359.1
166.8
191.1
24.7

153.6
112.9
34 3

6.(1
4

42 8
1.6

91 5
22 8
61.6
12.1
47.1

,d
Ki2.0

5.0
124 6

1 9
177.0
156.9

• X

1,351.9

1.9
.0
.0

41.5
166.2
56.7
76.1

120.3
24.7

154.8
65.0
10.0

249 7
1.2

26 9
77 1

9.3
31.6
18 0

516.6

2,827.2

- 24.1
4.2

41.5

9

29.4
12.9
15.8
H.I
5.9

2,941.7

I . D . i lu in t h i s

l(^Mh\ F7 hoi (
in the lloaid's/, I (7X0)i|ua

see untile hoiil I'ovei.
eily slalisticul K-UMSC, tabli- 2. Includes empoiale equities and I
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1.59 SUMMARY OF CKHDIT MARKUT UlilVl1 OUTSTANDING'

H ill ions ol dollars, etui ol peiiod

Tiansaction categoiy 01 sectoi

1 Total credit market delit owed hy
domestic nontlnuncinl .sectors

Hy si-<lm ami t/istiitmt'til
2 U.S. government . . . .
3 lieasmy secuiities .
4 Hudget agency issues anil nioilgagcs

5 I'nviite

Hy insliitmcnt
6 Municipal secuii l ics. , , , . . .
/ Coipoiate bonds . . ,
8 Moitgages.
9 Home moitgages

10 Mul l i fani i ly iesidenti.il
1 1 Coinineicial
12 I'illill
11 Consume.! ciedit . . .
14 Hank loans n.ec
15 Coinnieicial papei . .
16 Othei loans and advances

llv Imnowtm; satin
17 Household

19 I'iiini
20 Noi i la l l l l nimcoipoiate . . . . .
21 Coipoiatc
22 State Jlld local government

IS Kureiml credit market dcht held in
United States

24 llonds
25 Malik loans n.e.c
26 Coinmeielal papei
27 Othei loans and advances

28 Total credit murket debt owed hy nuiitiiiancial
sectors, domestic and foreign

29 Total credit market deht oucd hy

Hy in.sliitnw/tt
10 U.S. goveinnicnHelatcd

3] ( iovemnlenl-siHinsoied cnteipiises secuiities

32 Moi lgagc [xx i l secuiilies . . . . .

73 1 Alans l i o in U.S. government . .

14 I'nvale
1.1 Coipoiale bonds
16 Moilgages
17 Hank loans u.e.c
18 O|ien maiket pa|>ei
!9 Olliei loans and advances

Hy bomm'iiifi strtot
40 (4oveiilinent-s|>onsoicd entei]inses , , .
H I'cdeially iclated moitgage |xx)ls ,
42 I'livate liuancial sector
43 Coinnieicial hanks
14 Hank holding companies
4.1 l-'unding coi|Xitalions
46 Savings institutions
47 ('icilil unions . . .
48 1.lie insiuance companies .

10 Moitgage companies .
11 Real estate investment mists (KlilTs)
12 Hiokeis anil dealers
13 Issuer, ol asset-hacked seumlics (AHSs) . .

14 Total credit market debt, domestic and foreign. . .

15 U.S. government secuiities. . ,
16 Municipal seeunlics
17 Coipoiate and loii'ign Ixmils
18 Moitgages
19 ('ousunier ciedit
i) Hank loans n.c c

61 O[)eii maiket papci . ,
62 Othei loans antl advances . .

1991

II,.148.2

2,776.4
3,757.8

I8 6

8,1/I 8

1,777.7
1,086.9
1,917 8
2,849.8

282 8
/41 9
79.1

I')'!..'
686.0

98.5
67.1.2

3,872 9
3.674.2

111.(1
1,1 17.1
2,401,9
1,0/4.8

2')').7

1 10.5
2 1.6
81 8
65.9

11,6473)

2,769.2

1,164 3
402.9

1,156.1
4.8

1,201.1
649 1

4.8
78.4

185.7
8/.1

407 7
1,116.5
1,705 1

77. i
112.!
139 1
91.4

0
,0

M l . "

I 1.6
19 0

119.3

14,417.1

4,115./
1,2/2 2
1,866.5
1,962,6

11'1 7
/85 9
161 9
811,0

1992

11,896.7

3,080,1
1,061,6

18 8

8,816,1

1,102,8
1,1545
4,088 7
3,0.17,4

272 1
698.1

80.7
804.6
672 2
107 I
6H6.5

4,03 1 6
1,696,8

116 1
1,1229
2,437 6
1,095.9

.11.1.1

146.2
21.9
77 7
65.1

12,209.7

.1,024.9

1,720.0
441.1

1,277,0
4.8

1,304.9
718 2

5.4
80 5

394.1
86 6

447.9
1,277.0
1,304.9

80.0
114 6
161 6
88 4

.0
0

390 4
30 2
13.9
21 7

404.2

15,2.14.6

4,795 1
1,302.8
2,018.9
4,094.1

804 6
7/6.6
179 0
843.1

1993 1994

12,5.17.4

1,116 1
3,309.9

26.6

9,200.9

1,1/7 1
1,229.7
4,260.0
1,227.6

267.8
68 1.4

81.2
861 1
676.0
117.8
676.3

4,272.4

138,1
1.129.9
7,502.0
1.158.2

.181.9

227.4
24 6
68.7
61 1

12,919..!

1.1,160.6

3,492.1
.1,465.6

26.7

9,668.1

1,348 2
1,25 1.0
4,416 1
3,412.2

269,1
672 1

81.0
984.7
748.6
1 19.7
718.0

4,612.3

141,2
1,142.0
2,618,0'
1,1 14.8

.161.6

234.6
76.1
41.4
59.6

1.1,522.2

.1,121.0

1,884.1
12! 7

1,115.6
4.8

1,4 16.9
858.0

8 9
67.6

191.5
108 9

178.5
1,155.6
1,4 16.9

84.6
173 4
169.9
99.6

;;

190 5
10.2
17.4
n 7

48/.2

16,240..!

1,215 8
1,377.1
7,111.2
4,269 0

86 1 5
768,2
580 0
851 1

.!,785.7

2.168.4
700.6

1,467.8
0

1,617,3
969.0

18.7
.1.1.3

442 8
111 .(>

700.6
1,467.8
1.617.1

94.5
131.6
199 1
1 12 4

.5

.6
440.7

18./
31.1
14.1

511 6

r|7«>7 9
1,660,7
1,148 3
2,416.1
4,475.3

984.7
830.0
621.1
929.1

1.17

No

12,808.0

1,195.4
1,168,0

27,4

9,412,6

1,372.2
1,247.6
4,145.8
3,318.7

268.8
676.1
82.1

891.6
/111. 1
1 15.7
714.4

4.407.5
1,860.9'

141.5
1,1 11.6
2,181,7
1,144 2

.148.7

2 '7 4
21.1
42.0
,s9.7

1.1,156.7

1

.1,545..!

2,030 1
600,1

1,410.1
0

1,514.9
930 0

14 1
16 1

410 1
11 1.8

600 1
1,410.1
1,114')

86.7
126.8
191 5
99.7

1
,3

414,3
70 3
24.8
11 1

119.2

16,702.0

1,475.9
1,372.7
2,190.0
4,360.3

89 1,6
/86.7
187,9
887.4

1994

, 3

12,962.6

3,433.1
1,404.1

28 2

9,110 1

1,162.6
1,211.1
4,40! 9
1,176.0

270 2
67 1 1

82.6
929.4
I'M 7
1 18.7
/2I.6

4,111.8

141 1
1,1 17,4
2,60,1 0
1,1 17 8

.152.4

237.6
26. 1
19.9
18.6

I.!,.!I5.O

lanualscuo

.1,648.1

2,089.8
618.1

1.451.1
0

1,158.3
944 8

1 /.I
114

430.1
I23.0

618.1
1,451,5
1,518,1

93,6
1296
200,6
101,4

4
1

420,9
18 1
29,1
29.4

511.0

All set tois

1,122 1
1,363.6
2.4'3.9
4,419,4

929.4
804.3
199.2
902.2

, 4

lols

1.1,160.6

1,492,1
1,465.6

26.7

9.66K 3

1,148.3
1,211.0
4 416 1
3,432.2

269.1
677 3

81.0
984.7
MK.fi
1 19.2
7 18.0

4 617 1
1,931 1

141 2
1,142.0
7,638.11'
1,1 14.8

J6I.6

2 14.6
26 1
41.4
19 6

1.1,522.2

-

.1,785.7

7,168.4
700 6

1,467.8
.0

1,61/.I
969 (1

18.7
55 (

442.8
131 6

700.(.
1,467.8
1,617.1

94.5
1 13.6
199.3
117.4

1
.6

410 7
18.7
31.1
34 3

511.6

17,3073)

1 660 /
1,148,3
2,4.16.5
4,471 2

984 /
810,0
621.1
979,1

l.!,.l.!8.7'

1,1.1/.9
1,111 1

2(i4

9,780 8'

1,114 8'
1,2fi6,8
4 496 8'
1 4(i6 0'

269.8
677 6'

81.4
987.9
/8I 8'
149 8
767 9'

4,675 1'
4,0(14,2'

1383)
1,114 1
2,710.7'
1.101.6'

J76.8

217.9
28.2
10.9
59.8

1.1,715.5'

1,851.5'

2,192./
716.3

1,4 /6.4
0

1,660.8'
1.007.9'

70 0
51.4'

414.1
125.4

/Ifi.l
1,1/6.4
1,660,8'

91 0
1 17.01

271 ()'
107 7

4
6

456 7
16.9
12 4'
36.9

166 1'

17,569.1'

1 /10.6
1,114 8'
2,112 /'
4,116 8'

987 9
861 1
614./
948.1'

1995

1 "" ""
<»7 [ , , 3

1.1,544..!'

1,181 1
1,116 /

26.8

9,960.8'

1,129 8'
1,79 1.6
4 161.1'
1 124 1'

271.1'
68 1.6'

85.9
1,076 1

810.3'
162.9
7 /6 4'

4,780.1'
4,08.1 6'

I42.8
1,163 3'
7,779.4'
1,094,9'

.187.6

250 4
29 6
48.1
19.1

1.1,9.11.9'

.1,964.8'

2,241.0
/48.1

1,496 9
0

1./I9.8'
1,011.4'

71 1'
18.4'

467.8
125.7

748.1
1,496.9
1,7 19 8'

99 9
142.9
229 9
1019'

.6
467.2

20 6
U.7'
76.8

19,9'

17,896.7'

1,828,1
1,129,8'
2,591.4'
4,584.7'
1,076 5

898 3
671,8
961,7'

1.1,686.8'

1,6014
3,5/6.1

76.9

10,083.4'

1,106 6'
1,106,8
4 618,3'
1 191 ()'

276.8'
686 1

84 4
1,060 8

876.0'
163 1
/8I.81

4,890.0'

144.9
1,170.4'
7.8O7..V
1,070 8'

410.7

264 7
11 d
11.8
59.1

14,097.5'

4,078.0'

2,100 2
771.5

1,136.7
0

1. /77 T
1,094.0'

77 6'
60.3'

47 1 6
177.7

77 1 .1
1.526.7
1,777 7'

102 3
149,2
340 0'
107.7

4
.6

471.9
7 1 6'
11.0
27.4

622.1'

18,175.4'

1,901 6
1.106.6'
2,664,9'
4,660,9'
1,060.8

917.9
693 7
968 1'

(,)4

l.!,877..i

3,616 7
1,608.5

28.2

10.240.6

1.301 1
1,328.0
4,700.0
1.610 1

78 1.2
694.4

84 1
1,115 5

848.3
157 4
/90.4

1,005.4

I 42.8
1.1 80 0
2,8 19,1
1,061 1

429.0

'8 1 9
14 4
110
1 / /

I4,.!O6.,1

4,244..!

3,181 9
809,1

1,177.9
0

1.867 1
1,149 8

!4.0
63,1

488 0
1 17.7

809.1
1,577.9
1,863.3

104.1
1483)
347 1
1 11.8

4
,5

493.1
7 1 6
16.5
29.1

665.8

18,550.6

6,018.7
1,101.1
7,719.6
4.774.1
1,111.1

946.0
/Oil,4
985,4

I. Data in this table
i..2 llmmjili I.,4. l;o] oi

a tin- Mould's /..I (780) i|uaiteily statistical iclcasc, lal
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1.60 SUMMARY OF I'INANCIAI. ASSHTS AND 1.IAHII.ITIliS

Millions of dollars except ;is noted. end of peiiod

•

1
1
1

Tiansaclinii catcjjoiy oi sectoi

('Kl Dl 1' MAKKI 1 Dl-IH Ol ' ISIANDINtr

Total credit market assets

' Piivale ilomeslic nonlinaucml seclnis
\ Households
l Nuntaiin nunuiipoiate business
5 NunlinaiK nil coipoiale business
) Slate and local jiuveinmenls .
/ L'.S. jjoveiiiment
s Rest ot tbe woild , , . .
J Financial sectoi s . . . . . . .

k-dendly lekiU'd riltntf-.a^t.- pools
2 MuntMaiy autboitiy

I i C o m i n e i c i a l b a n k i n g . . . . , . . . .
14 U.S. c h a i t e i e d banks . . . .

1 i Hank holding companies .
17 h a n k s m l l .S a f f i l i a ted aieas
IH [• i indi i i j ; Lo ipoiat ions
l(> U n i i t i i is l i lu t ions , . . . .
2
2
2
2
2

I.itc insurance companies
Otbei insiuaucc companies

1 1'nvate pension tunds
1 Stale and loe.il ^uvcinnicnL icliiuiicnt luiuls

I'in.ince companies , .
25 Mo i tgage companies .
2 > Mutual hinds
27 Closed end hinds
2X Money nunket niuttial funds
;
i

\

) Real estate investment liusis (KlUTs)
Biokeis wul dcuivis
Asset-backed scLiuities issuers (AhSs)

1 Hank peison.il liusts

Rl 1 Al ION OI 1 IAHII 1111 S
IO I'lN'AM'IAI, ASSI Is

} l lohtl cmlil market dt'bt

Olhci tuihilmrs
M Olliual IniL'ijin i:\Llumvc

\ ) Tieasuiy cuticncy . . .
M Lite insiuanee iesi-ives , .
\

\
i Pension hind icscives
) luteibank elimns

10 Deposits ;tl financial institutions
\

4
Checkable dcposiis and ciincney

> Small time and savings deposils
I.ai^e tune deposits

-14 Money maikel Itiud shates

\
i Scciliilv lepiucli.ise ii^ieemenls
. lo iemudepusi is

\1 Mutual luiul slum's
•̂  Setiuily ciedil

I1) Tiaik- piiyabk-s
5
5

<;

) Tii\cs payable
Investment in bank pt'isnnal tilists

1 M i s c e l l a n e o u s . . . . ,

'• Tiitiil liabilities . ,

( i o l d ,ind special d i aw in i ; l ights , , . . . .
55 Cuipoialc equities
5 Household equi ty in noncoipot . i lc business

•S7 U.S. j'.ovcinnient tlicckablc deposits
5K Olliei checkable deposits
5') T i .uk-ucdi t

1 tahiltlu^ not ith'Htilial ti\ t n w h 1 1
60 Tieasiuy ciiuencv
6

6

6

6

6

n

l u l a l i a n k i-lauiis
1 No iu i i t y K'pi iKl iasc a jMivuk ' i i ls
1 I 'dR-lyn di 'pnsits ,
• 1 axes pavablr . . . , .
5 iVIisiHIaii '- 'His . . . . . .

i Total lilcnlilk'd In stclnis as assets

199 1

14,417.1

2,191
1,144.

18.
210
778.
246.
928

10,610
1X9.

1,156.
272.

2,X5 1.
2,107

M ;
19,

144,
1,192,
1,724.

1/6.
5 10.
194.

48X.
60.

440.
49.

401.
7

174.

'

117.8
221.1

14,417.1

55,.

16.1
101 /

.1,6514
96 4

5,024 1
1,020 9
2,150.7

4X8 4
1111
151 8
271 1
769.1
188 9
948 1

71 7
619 1

4,441.8

30,74 l.S

22.1
4,861,6
2,521.0

8
40,•

261, '

/
)

1 8 •

lllx
17 8

619,0

38,736.,,'

11)92

15,2.14.6

2,671,7
1,620.6'

18.1
2.17 8
7.17.2'
215.0

1,022.8
11,10.1.1

417.8
1,272.0

100.4
2,918 6
2,171.9

111.8
17.5
21.4

162.5
1,114.5
1,109 1

1X9.4
57! .7
417.5
496.4

60.5
566.4

67.7
40X.6

X.I
127 7
177.9
2 11.5

15,234.6

11 8

8 0
16.5

4110
4.011.1

1.12.6
1,010.2
1,1 14.4
2,29 1 1

411.2
5 19 1
199.9
267 7
992 1
217 7
991 1'

79 /
660 6

4,791 2

.12,7 IS.fi1

19 6
5,462 9
2.45X.V

6 8
42 (1

211 (I1

4.9
9 1

410 '
217 6

21 1
514.4'

41,104.3'

199.1

16,240.3

2,729 1
1,646 0'

1S.X
2X17
760.8'
210.7

1,146.6
12,111.7

54S 0

116.7
l,090,X
2,72 1 5

126.0
17.5
21.X

149.5
I, I 12,7
M2O.6

422,7
617.6
417.1
482.8

60.4
725.9

7X.6
429,0

X.6
1 17 5
45X.4
240.9

16,240.3

114

17.0
468.2

4,471.6
1X9.1'

1,114.9
1.251.7

191.7
.159.6
471.1
257.6

1,175.4
279 0

1,012.8'
84.2

691.1
5,102.9'

15 I6K l r

20.1
6,278,5
2,476.1'

5.6
40 7

215 1'

5,1
4.7

77 1'
218 1

26 2
5X9 8'

44..W9.7'

1994

17,307.9

1,012,5'
1,971 1'

.19.5
115 (i
666.1'
206,5

1,255,7
I2.X11.2'

6 7 1 . '
1,467 X

168,2
1,254 1
2,869 6

.117.1
18 4
29 2

129.8'
1,167.6
1,4X7 0

446.4
664.6
466.1
551.0

17..1
718.8'

71.1
459 0'

11.1
91 1

116 1
748.0

17,3117,9

51.2

x.o
17.6.102.2

4,691,9
279.7'

5,296,0
1,242,0
2,181.1

411,2
602,9
549.4
107,1

1,477.1
279.0

1,144.8'
87.1

699.4
5,161.9'

.17,210.2'

21.1
6,291.4
2,564.6'

1.4
18 0

219.0'

5.4
6.5

105 2'
2.18.7'

24.2
721.9'

46,614.6'

02

16,702.0

2,X24.7'
1,747.4'

.19.1
29X.5
719.8'
215.4

1,205,4
12,456.6'

l,41(l!l
111.6

1.IS5.1)
2,780.1

11(1.8
18.1
26.1

118.7'
1,146.1
1,449.0

411.1
615.1
459.2
511.1
40 4

747.8'
79 0

411.5
11.9

M10.K
491 0
745.7

16,702.0

14.9

8.(1
17 1

479.')
4,524.0

217.5'
5,186,/
1,229.9
2,2 14 4

179,1
569,2
522.1
271.9

1,445.4
279.1

1,0.19.9'
82,0

680,0
5,219.7'

35,996.6'

20 S
5,965.H
2,121 9'

.9

18 7
2X0 2'

5.2
7 4

99 1'
2114

21 1
569.7'

44,977.5'

1994

01

16 961 1

2,891.9'
I.819.51

19.1
106.8
70X. V
2126

1,24(1.7
12,615.9'

627.5
1,411.1

1.16.8
1,2(11.9
2,822.1

115 5
19.0
27 1

1.1(15'
1,160.4
1,470.7

4.19.1
fii.i 9
414 1
524 1

17 0
7'-1.8'

75 6
417.9

11.1
i)5.1

502 6
247 7

16,963.1

11.5
8.0

I/.5
496.X

4,677.0'
250. |'

5,212.4
1,205.0
2,199.1

407 6
17X.7
14X. 1
27X.9

1,1I5.X
261-9

1,082.1'
86,1

701.1
1,122.2'

36,652,0'

7 1 0
6,228.7
?.5 <(>.')'

1.2
1(1.6

282 1'

1 1
14

9X.0'
241.V

22.0
612,4'

45,96.1.0'

04

17,307.9

1,012,1'
1,971,1'

19,5
115.6
666,1'
206 1

1,2.11.7
12,811.2'

671,2
1,467.8

168 2
1,254 1
2,869.6

117 1
18 4
29 2

129 8'
1,167.6
1,4X7.0

446 4
664.6
466 1
15 1.0

17 .1
71 8.X'

71 1
4.19.0'

11.1
91.1

116 1
24X.0

17,307.9

11.2
X.O

17.6
102.2

4,69,1.9
2.79.7'

.1,296.0
1,242(1
2,181,1

4 1 1 . 2
602.9
149 4
107 1

1,477,1
279.0

1.144.8'
87 1

699.4
.1,-1619'

37,210.2'

21 1
6.291.4
2,564.6'

1 4
18.0

219.0'

1 4
6.5

101.2'
258.7'

24.2
721.9'

46.614.fi1

01

17,569.1'

2,9X1.7'
1,996. V

19.6
107.2'

640 6'
201.2

1,121.1'
11,056.')'

671.1
1,476,4

167,1
1,127.7
2,906,5

171 6
17,9
29.X

140 2'
1,171,4
1,521,1

411 X1

679, 1'
480 7
16X1

119'
71.1,9

74,0'
480,6

11,8'
101.0
,127.8'
24X.4

17,569.1'

64.1
8.0

17.8
115 7

4,895 7'
271 7'

1,1X9 5'
1,19.1 ')
2,200.1

441 1
614 0
6(11 4'
116 9

I.152.X
269 5

1.I41.X'
91 5

716.1
1,417,9'

37,965.3'

22./
6,X15,X
2,576.X'

4 7
11,1

21X.1'

5 4
2,7

111.6'
270.2'

7.9
7X2.6'

48,0(12.3'

1995

02

I7,K96.7'

2 929 1'
1,951.1'

19.4
119.0'
618.1'
197.1

1,401.4'
11,166 6'

1,496.9
175.7

1 409.8
2,961.7

196.0
19,1
10,8

1.15,7'
1,177.1
1,557.1

45X.V
691.6'
482.1
586.9

41.4'
721.1

75.6'
508.0

14,2'
1 17.5
510.1'
248.X

17,N%.7'

67.1

18.(1
528 1

5,091 4'
261 5'

1,572 4'
1,246 1
2,222.4'

456.2
678.5
629.1'
119.6

1,664.4
277.9

1,158,6'
88,6

774,6
5,510.4'

W,925.7'

22,9
7,191,0
2,60X,5'

2,0
11-7

277.1'

1,5
7,9

1 15(1'
290 6

21.2'
7X7.4'

49,558.5''

0T

18,175.4

2,916.1
2,007.1

19.1
106 4
561.7
191.1

1,492.7
11,571.1

1,526.7
170.6

1,472 9
1,021 7

401.1
17 0
11.0

1 14.0
1,1X8.1
1.57.15

464.4
705.5
491.1
594.7
41.2

71.1.6
77.7

505.7
14 7

117.(1
577.7
249.2

18,175.4

65 1
10.2
IX,2

515,6
1,120,1

267,4
1,6 IX,7
1,200,7
2,217.0

486.2
702.7
655.6
146.6

1,789.6
286 2

1,202.0
91.4

XI7.0
5,5X6.2

19 8(11 2

22.1
X.Oll.X
2,622 2

.6
27.1

2X1.9

5,6
,1

1 10.4
290.2

21.6
802.6

51,081,2

04

IX,550.6

2,901.4
2,018.7

18.6
1217
.122.4
183.8

1,526.6
11,916.9

750.1
1,572.9

1X0.X
1,518,2
1,016 1

412 4
IX,6
11.1

125.6
1,187.7
1,595.0

471.9
720.9
498.9
614.0

41.1
770.1

7X.9
545.5

11.1
1X1.1
616.9
249.4

18,550.6

617

10.2
18 2

146 0
5,415.1

2X7.0
5,748.4
1,229.1
7,272 7

491.8
74.1.1
660.1
149.1

1,865.0
299 6

1,246.2
XX. 9

841.7
5,724.6

40,725.4

22.1
8,145.4
2,615 6

1,1
14,2

219 1

1.8
9 1

1117
294 1

18 0
7X5 0

52,264.7

I. Data ill l l n s l a l i l f a l sua
l . d a n d 1 .7. 1'iir oiik-iniu adi

KMi in the H o . i i d ' s / . I (7N()> i]iiuiU-ily stall*
.'ss. see inside hunt Lovei.

2. Lxcludes coipoiale equities and mutual tunii slum1



Selected Measures A45

2.10 NONHNANC'IAl. UUSLNIiSS ACTIVITY Selected Measures

Monthly data .seasonally adjusted, and indexes l')S7- I(K), except as noted

Measuic

1 Industrial piodiulmn

Muriel gi(in[iiiig\
7. h n d u c t s , total . . . .
1 l- inal, l i i ta l
4 Consume.] ^oods . .
5 l i ( | i i ipmcnt

6 Iiilcimedialc.. ,
7 MiilL'ii.ils

intluMi I gitiititnigs
8 Manulaenuiii}!

9 Capacity utili/anon, niaiui 1 iiLluuiip. (peiceuir. .

10 (/onsttiiction contiacts*

II NonajniculHiral employment, lolall

12 (ioods-piodueinj;, [ul.ll
1 1 Manulacluini;;, total .
14 Manulaclutuiji, pioduclioii woikns
IS Seiviee-pnidueuij;
16 IVisonal income, lolal
17 Wage's and salaty tlistiiirsc-icu-rK*. .
IS Manufacturing . . ,
19 Disposable pcisonal income^
.'(1 Kelail •sales . . .

/ ' I u es''
21 ('on.siiinci (19X2 X4 KM))
22 1'lodllccl Ihnslicd foods (19X2 11)0) ,

199 1

II 1.5

110,0
112,/
109,5
117 5
101 «
1118

II.'. 1

K0 6

105 1

10X4
94 1
94. X
95.1

1 1.'.')
141 1
1.(6(1
119 1
142 4
1 14 7

144 5
124.7

l')94

1IK.I

115.6
1 IX.1
11.1.7
125.)
107..1
122.0

119.7

X.1..1

I 14.2

11 I..I
95.6
95.1
97 4

116.1
I4K..1
142.6
125.0
149.2
145.1

I4X.2
125..';

1995

121.9

MX..!
121 1
115.0
1 11.4
109.0
127.4

12 i 9

82.9

1 17. V

1 14.4
9H.2
96 9
9X.1

1 19 5
157.4

129/1
IS7.X
152.7'

152.4
127.9

June

121.4

117.9
121.1
II4.S
131 2
I0X.2
I26B

I2.1..1

X2.6

122.0

114.1
9H.2
97.0
9K.1

119.4
157.0
14"."
128.«
157.4
15.1.5

IS2 5
I2X.2

July

I2I.S

1 ISO
121.2
114.6
13 l.d
10X5
I26.X

121.1

X2.1

119.(1'

1 14 .i
97 9
96.6
97 X

1 19.6
157 9'
151. 1'
129.0
158 4'
152 9

152.5
128.2

All);.

122.7

1 19,2
122,4
1 15.9
1 12.9
109.4
128.1

124,2

X2.6

12.1,0

114,6
97,9
96 6
97.9

119.9
I5X.01

151,11

129.1
1 SK 5'
IS 1.9

1*12.9
128 1

1995

S.-|il.

I22.K

1 19 t
127 6
1 16 0
1 11 1
109.5
I2X 1

1 24 9

X2 X

120.0'

114./
97.9
96 4
97./

120 1
I5K.X'
I52.D'
I29.f.
159.1'
15.1.X

IS 1.2
127 9

Oil.

122.2

I1X.I
121.1
114.9

1.11.S
109.2
128,1

124,4

82,1

119,0'

1 14,8
97,9
96,1
97,5

120,1
159.6'
I5I.O'
1 29 5
159.9'
151.4

151 /
12X.7'

Nuv

I22.d

1 IX.X
1 2 1.9
IIS,')
1 11.4
109 1
12X4

124.5

XI.9

120.0

115.0
97.8
96.2
97.4

120.4
160.0
157.')
I29.S
160. S
IS4.7

151.6
I2X.6

1 Jet.

122.7'

I IS 9'
121.8'
II5.21

1.12.2'
110.11

I2X.4'

124.7

81.X

II 1.0'

1 15.1
9X.0
96.4
97.7

120.6
161.0
15.1 7
1 10.0
161 5
155 X'

151.5
1 29 0

1996

Jan.'

122.1

118 4
121,4
1 1 1,7
114,9
109,0
128,0

124 1

XI.2

114.0

114.9
97.7
96 0
97 1

120 4
161.2
15 1.5
I2.X.I
161 9
I5S6

154 4
129 5

Toll.

12.1.7

120.0
12.1.1
1 IS.I
1 ld.4
110.1
129.1

126 1

X2.I

10X.0

1 15.6
98.4
96.1
97.1

121 1
II.a.
ii. a.
II,a.
u a.

I56.X

154.9
1 29 4

1. Data 111 tins table also appeal In tile l loatd 's (1.17 (41V) liuultlily statistical iclcasc. I'm
the lildeiiii); addicss, see die inside lionl eovci. Pile lalesl hisloncul icvision 111 [lie indiisliuil
pioductlon lllde\ and tile capacity iilili/alidil lales was iclcascd in Noveinliel I99S. See "A
Revision In lnduMiial Pioduetiim ami ('.([Maty IJtili/almn, 1991 9 5 . " l-nlenil Kr\nn
liullclin, vol. 82 (Januaiy 1996), pp 16 25, l o i a detailed de.seiipluui <il the liidnstiial
pioducluill index, see "Inilllsliial ['induction: I9K9 Developments and Hlsione.il Revision,"
I'eileml Keseive Bulletin,m\ 76<Apnl 1990), p|i, 1X7 204

7 Ratio (it index ol piodnetion to index o! capacity llased on data IEtun the ledeial
Keseivc. l)l!l Mcdiaw Mill. U.S. I lepallinenl ol ( 'unmieite , and olllfi sdllKcs.

.1. Index (if dollar value ol total consltuclion eonliacls, including lesidenlial, noniesideu-
tud, antl heavy engiiieeiiiiu, lion) Mediaw-I till Inhinnalion Systems Conipany, KW. Dnd);e
Division.

4 Based on data limn U.S. Depjilinenl ol I alnn, hmplmim-nl ami l:m twigs. Seneseoveis
eni|iloyees (inly, excluding peisonuel in the aiinetl Uiites.

5, Bused on data lioni U.S. l)e])ailnienl ol ConuinMLe, Smvcv of Cm tent Husincw.
(>, Based on dal.i not seasonally adiusied, Seasonally adjusted data t'm changes' in tin- pnee

indexes can be obtained bom Ihe U.S. Depailinenl ol 1 uboi, liuieau ol l.ahni Nlalislics,
Monthly Labor Kei'tcw.

N o t r B.ISK- iliitit (not nidi-xcs) loi seiies mentioned in notes 4 and 3, and indexes lot settes
liienlioned in notes 1 and (>, can also be lound in the Survey <>/ ('uncut Iinsiiww

1'igiiies lot IIKIUSIIUII |iiodtie!ion loi the latest monlh .tie picbnnnaiy, iind ni;my b ru tes loi
the thtec months pietediug the kilesl inotilli hiivi- been icvised. See "Recent Devi-lopmenls in
Itulustiial Capacity ami Ulili/alion," federal Kcscive iiultelin, vul 7d (lime I'J'JOi, pp.
411 \5. See also "Industrial 1'iodiiclion Capacily ami Capacity Utilization since NK7,"
I-cilentl lii'u'ive Hut/etui, vol. 7U (.lune I 'Wl), pp. VJO fiO'i.

2.1 I LABOR ['OKC'i;, IvMPL.OYMIiNT, AND UNliMIM.OYMIiNI'

Thousands of poisons; monthly daltt seasonally adjnslcd

IIOUSI'HOI 1) SlikVI V DAIA1

1 Civilian laboi toicu'
Emplownctil

? Nniiiigiicultut.il nulusiiii's'
•• A(MiailluiL'

UnrnipioviHent
4 Nuniht'i . , . .
5 Kak1 (peimit ol uvilian lahoi Una1)

I\SIMH ISHMINI SUKVIY UAIA

6 Nona^t kultii i i i l payroll ompliiynu-nt'

V Mumil.icuiiLiiy
S Mining
(J Conliacl coiisiLufiinii

10 TnmsjKMtation and piiblu1 utilities
1 1 !'I;KIC

12 1-inance
11 Seivice
14 (ioveininenl

I2X.0U)

1 16,212
1,0/4

8./14
6.X

11(1,525

IX,00.1
61 1

1,642
S,7X7

.'Vi/S
6,717

10,2 7X
IX,XI7

1 11.056

1 19,65 1
1,409

7,996
6 1

11.1,42.1

IX,0(,4
604

4,916
5,842

26..162
6,7X9

11,805
19,041

1 1 i 10 I

121,460
1,440

7,404
5.6

116,5')7

18,406
579

S,244
6,194

27,156
6 94X

12.78X
19,282

July

1 12,142'

12 1,42 1'
1,409

7,510'
5 7

116,575

18,2.5.1

577
5,226
(|,I9S

27,1X4
6,918

!2,X2O
19,2X2

A u r ,

1 12 >9X'

121 481'
2,176'

7,419'
5.6

1 Ki,S.lS

IX,157
575

\ 2 t t
6,217

2 / . I77
6.947

12.9X6
19/146

19 A5

Sept

1 12 SOI'

1.'1,71111

1,115'

7,465'
5.6

II6,').12

IX,122
5 /1

5,262
6,206

27.74S
6,957

11,017
19,170

Oct.

1 12 47 1'

171,810'
1,4.14'

7,729'
S.S

117,11(10

IX,101
S7I

S.787
6,217

2/,25(,
6 97/

11.076
19,115

Nov

1 12,471'

1 2 1,7 19'
1,12.1"

/,409'
5 6

117,212

18,2/2
567

5,295
6,740

27,162
6,991

.U.18S
19.100

Dee.'

1 12.1S2

1 21,656
1,125

7,171
5 6

117,357

18,107
S69

5,297
6,2 11

27,176
7,001

1.1,248
19,128

1996

Jan '

112,901

1 2 1,69X
.1,529

7,677
5.X

117,16')

IX,7 17
56X

\ 11 1
6/2 10

27,119
7 001

1.1/704
19,299

fel l .

1 11,018

122,141
1,519

7,!S5
5.S

117,874

IX.25X
S74

s,4 15
6,246

77,501
7,028

11,491
19, .141

1, Beginning Januaiy 1(W-|, U-IKTIS ii'divsigi
coniiols fioin the I 'WOmisus

figuics ,nL- hasL-d on sample d.il.i L-olkrled diui
diiy; annual data an- avaages of nionlldy litiuu's. ]iy (
liojHilalion ligun's

\. Includes sell'-employed, iinoiud launlv, and donie

III pupiilalu

ilk-
nt Aimed low
•ek th.it eoiitiiins

lO]Uli

Moi

4. Includes all lull- and patt-timc employees who woiketl dining,
])dy iieiind riiat IIILIIKII-S [lie lu'eldli day ol tlie inontli, excludes pu
lieisons, household and unpaid Imnily woikeis, and ii iembns ol the
iid|iisted to the Maich I(W2 Iviicliinnik, and only seasonally adjusted
lune

SOUKCl- Based omlala tiom U S . I K'p.u IUKMII ol 1 ahoi, I'mjiloyni

m ieei'ived pay loi, tin1

ipiK-tdis, sell employed
aimed loites. Data aie

data aie available al this

n! ami hatmny^



A46 Domestic Nonlinancial Statistics I I May 1996

2.12 OUTPUT, CAPACITY, AND CAPACITY UTILIZATION1

Seasonally ad)lisled

Total industry .

.1 Piunaiy piocL-ssinu
4 A d v j u r a l p ina-ssu ig '

5 Duial ik-goods
6 I inlihi-i and inoiliids
/ I 'limaiy metals
X liun'uml s led
9 Niink-iions

II) linluslinil inailiineiy and i-quipim-tu
11 I-k-uiK.il madiiiieiy , .
12 Mutoi vduck-s and pails
I 1 AL-iospai'i- and niisii-llaiR-nus

lianspnitalion ciiiiipiiR-ul ,

14 Nnniliniilik- goods
15 Ti-Mik- null pimliRls
16 I'apti and pindnils
17 ClR-mic.ils jnd pioikRIs
IX I ' lasliis malL-nals
19 I 'elioleuin piodli i ts

20 Mining , . . , .
21 Illiluii-s
.<! l-k-i-lnc

Total industry

Maiiulacliiiing

I ' inn.ny puiii-ssim',
I Ailvanivil p ioo - s s ing '

, I l i ua l ik -goods

' I ' l i inaiy nR-lals
I lion and SIIR-I
I Nnnli'iiiius
) Iiiduslniil m.iihineiy and

eqiupiiieiil
IlL'Llnt.il iiijiliiimy .

! Mntiu vehidos and p;nts
AciospaCL' .Hid misu-llailcu

, Nund ina l* gixids
i loxtik- mill pnidiiils
< I'apoi am! pi.xlucts

('IR'IIIIL.IIS am! pnxluils
1 I'laslics ui.iit.-ii.Lls
i IWiok,,,,,, pinduds

I Mining
Ulllllk'S

E-.k-cltK-

Ml: h

1995

0 1 <.>2 I . " 04'

Oiilpul (1987 100)

I21.S

1241)

I 19.1
126 .1

I 12.0
I (IS 1
121.2
125 4
I IS.(i
m.'j
i d / 'j
147 7

X9.6

I 15.2
I 16.4
l . ' l . l l
125.1
127 5

ins l

10(1. 6
I IS.4
IIS. ')

121.4

121.1

117 7
126.(1

111.I
102

1411.5

SK 7

I 14.4
I 1 1.7
121.2
I.'4 0
122.9
I0K.0

10(1 7
12(1.7
120 4

I 1 / I
127.1

I 1.1.0
104 6
I IK 2
[21.1
I 1.1 9
I7X.9
17S.4
14(1./

X6.9

114,1
1 10 9

19.5
1 24.d
1 IX. 1
10').2

(10 2
124 7
1250

I2X.I

I 1 1.2
105.K
I IX.')
1 2 1.4
1 15.2
1X6X
1X2.')
14(1.5

I 26.2
121.0
107.7

')X. I
121 ' )
1 2 1 7

Capacity ol I')X7 output)

1114
151.8

156 8
I 17.4
126.')
I 1(1.')
121.5
I 94 X
I') 1.6
172.1

1.12.2

I 16.6
12') 1
I 10.6
1.5 1.7
I 12 I
I 16.0

112.0
114 4
111 7

..yik-'1

I (4.4
155 6

158.9
I IX 0
127.5
1.11.7
121.')
I')').()
I 97 6
174 2

1.12.2

I 17.5
I II). I
1.11 5
I 54.7
I 11.8

I 12.1)
114.X
1.12 I

1.15.4
157.5

I 1 1 1 . I
11X6
I.'X.O
1.12 5
122 2
204.5
2(1.1 ')
176.4

112.1

I IX.4
111.I
I 12.5
155 6
I 15.4
I 16 4

I 12.0
I 15.2
I 12 5

1.16 4
15'). 5

16.1.4
I I') 2
2X6
11.2
22 5
!()').7
210.4
178.7

112 I
1.1.1.4
156.6
! 17.1
116.6

112 I
1.15.6
Mill

s>2 Q-V

Capacity ulili/utiou lali

X2.2

X4 2
X<) 7
<)5.6
95.X
95.2
XX 2.
X7.7
X5.X

67 X

X4..1
90.2
92.7
XI.5
96.5
9.1.1

X9.X
XX 0
90 .1

X7.6
XI 0

X2 7
X7.2
91.4
')2.6
94.5
X7.4
X6.7
XI1.6

67.1

X1.2
X7.5
92.1
XI). I
91 9
92.9

X9.9
89 5
91.1

Sn ,t.

KJ.6

X2.6

XCi.5
XI).9

X2.5
XX.2
92..1
91.6
9i.2
87.5
87 5
79.8

65.8

82.6
K4.6
90.2
80.1
8/..!
9.1.X

X9.4
92.1
94.:i

S2.K

82.0

85.9
80..1

S2.I
SX7
92.4
91.1
94.0
X9.I
S6 9
78.6

59.«

XI.7
X2.X
XK.4
X0.6
X9.7
92.4

X7.5
91.4
9.1.1

I'uh.1'

Capa t i ly iilili/alidn I;II

X7.5

XX X
90,1
100.6
105,X
92.9

96 4
X7 X
9 1.4

77 0

X7 9
92.0
96 9
X7 9
102.(1
96 /

94 4
95.6
99.0

6X9
72 0

6X 5
62 2

66 6
61 1

/4 5
61 K

66.6

71 X
dO.-l
69 0
69,9
50,6

51 I

88 4
52 5
82 7

X9 /
X6 1

S6 9
X7 6
1024
110 4
90,5

92,1

X7.0
91 /
94 2
X5 1
91)9
X9 5

96.6
X.-l 1
XS 1

71.8

AMI

66 X
71 4

65,0
60,9
46 X
IX 1
67,2

6 1,9
/I I
44 5

66 9

/ft"
71X
X2.0
70 I
614
6S.2

X0.6
76 2
7X7

X9.0
X.I 5

X4.0
91,1
92,X
95,7
XX,/

84,0
84,9
85 I

XX 4

86 7
92 1
94 8
85.9
97 0
XS 5

X6 5
92 6
94.X

7K.0

76.6

77.9
76 I

7.1.7
76 I
74.2
72.0
75 2

71. S
77 0
56 6

78 S

XI). 1
78.S
X6. /
79.0
74.X
X4 6

X6.1
X.I.I
86.7

X9.1
X2.0

84 2
89. t
95.2
95.1
94.9

8X2
87.s
86.2

X4 I
X9.1
92.7
XI.I
95.6
91 I

8.V6

X2 8

S6S
SI.I

Xl.ll
X9.4
9 1 4
95 7
92 6

X7.9
X7 X
XI),')

65.0

X2.4
X4 I
X9.2
XI) 4
XX 7
94.5

X9 2
90 7
92 5

H2M

X2.I

X6.0
XI).5

X2.0
88.X
90.1
X6.5
94.6

XX.4
X76
7X.5

60.6

82,2
X4.1
90.0
XI.1
X9 4
91.8

X7 6
X9 8
9.1 I

82.')

81,9

85,9
XII, 1

X2.2
X7.9
9.1,9
94,7
92,9

88,9
X/,2
78.7

XI 6
X2 5
X7 1
XI).5
90 1

X7 7
92.5
91.0

82.7

XI.X

85.7
XO. I

X2.1
X9 5
9.1..1
92.2
94.6

89.X
S5.9
7X.7

60.0

81 1
XI./
XX.(I
X0.4
X9.5
91.1

X7.2
91.9
9.1.1

84.9
79 6

81 6
87.1
94.?
95 I
9.1 0

X9.X
X4..1
7.5.4

61.0

X0 7
78,1
X5.9
xo,:i

94,2

86.X
90 7
92 2

82.M

X 2 I

X.5 7
X0.6

82 8
88 I
95.4
95.5
95 1

90.6
X5 9
7X.I

64.0

81.2
81 7
86..1
X0 2

95.7

X8.I
X9 6
91 7

MR- l l o . u d ' s C . 1 7 ( 4 1 9 ) m o n t h l y s t a t i s t

null,
piod-

id Hit
nal

ipu ill.

X2 (J.inuaiy 1996), pp I
uli-x, s iv "hii lusl i ial I'liidui-

il Rrwtvv liHlletin, vol. 76 (Apul I9'JO), pp |K7 1M
i

lciscd in Ni
Jp.iLily I l l l l l /al lon, 1991 " V /•
2S. l o t a ili-Ullk-d lli-sciiplion I

in- 1989 DivilopiiR-nls and Ilislo

L;I1 ii-k-aso.
il Ih/ nidus
1 1995, SIR

filnul Kc.\
1 Ihi- nidus
Kill Kevisi

I'bi
lii.il

• " \

dial
on."

2. Capacity utilization is mlculalfd a-, llu- lalio ol lln- [TJOLII licsciv
IL1L-,\ ol iiidiisln.i] piodiiLlion lo llir I(HIL'S|)OJHIIII^ iudi'\ ol Liipacily

* I'lim.uy jHoct-sMnj.' iiK-kuk's IcMik-s, IIHIIIK'I, |Ki]
in.ik-ii.ils. icjliii/L-i niHk-iials: pcttnk-uin pHulucts, mlik-i
])iii])itiy inclals; ami labiicatcd nifliils.

4 AdvjiKL'tl piOLcssin;: inulink's looils, lohacco, app
and publishing, chcnnc.il pioducls such as dings ami loilc
and pioilucls, inaclum-iy; tiaiispoilalion L't|inpiiR'iH, iiistii
Illll'S.

5. Monlhly highs, 197H Xl); liionthly lows, I'JH2.
6. Monthly highs, I^SH W\ numthly lows, l*)y() 91 .

mi pla

cl, lini

ncals; synthetic
clay, and ^lass,

miiiL' and fixtuiL-s; |)iiiilnij:
g c u l l i u a l diiMnL-al.s; Icathci

iu'iits; aiul inisccllancous maiuifac



Selected Measures A47

2M INDUSTRIAL PRODUCTION Indexes and dross Value1

Monthly dnln seasonally ail|ilstrd

(lump

M A I O K M \KISI I S

1 Tula! inck'v . .

2 Pioduels
1 l;mal pioduels
4 Consuniei poods, lnl.il , .
S Duiable consuniei poods ,
6 Auliimnlive pioduels. ,
7 Aulos and Hulks
S Autos, onnsiuiiei
9 Tiucks, consuuiei ,

10 Audi pails and allied ponds , . .
I I Olliei '

enndllloiieis ,
1 1 Caipellnp and luinlliuc
14 Miscellaneous lioulc foods.
IS Noniluiable consuuiei poods
16 I'Ooils and lobatio
1/ Clolhmp . , .
IK Chemical piodmts . , .
19 Papci pioilnels
'0 la ie ipy. .
' 1 1 uels
'.' Residential utilities

' 1 rA|ilipineui . . . . . .
' 4 Business equipment , ,
'5 Inloimalion piocessmp and icialed
'6 Coinpulci ami oll l ic equipment
' / ludl isl i ial
?X Tiansil
'9 A u l m .mil nu iks . . . .
10 Otliei
11 Delensc and space ei|iiipinenl
12 Oil and pas well dnllinp
11 Manulailiucd homes

14 liilennediale pioduils, lotal
IS Coiislniclioii siipplus
Id Business su])|il[es

17 Mateiials
IH Duiable poods inalenals
19 Diu.iblc iiinsiimei pails , .
U) l-qiiipnicnl pails
I I Olhei
12 Basic melal nialen.ils
t l Nonduiable poods inalenals.
14 TeMilc malenals
IS 1'apei inalenals .
Id Chcnuc.il inalenals
1/ Olhei
IX I'.ncipy inalenals
19 Puni.iiy encipy
SO Convened luei malenals

St'l.CIAI Al i l ik l l r \ l l 5

SI lolal e\iludmp aulos and Iniiks . .
S2 lolal exeludnip inotoi vehicles and pails .
SI I'olal exiluduu' lompule d olhcc

cqtlipmciil
S4 Consuinei poods CMliidmp autos and Iniiks
SS Consume! poods cxiludnip encip.y
Sd Business equipment c i liidinr auios and

bucks . . . .
S7 Business cquipineni e\iluthm' eompiilei and

olhec equipincin .
SX Malenals exeludnip encipy

196?
p i n

p in

100.0

46 1
?H 6

1 6

1 6
.9

9
1 0

,

,X
1 s

? 1,0
10 \
?. 1
1 s
' , 9
' 4

i |

2 1

1 / , /

11 , /
s 7
1 I
4.0
' 6
1 7
1. 1
I I

6
2

14 1
s 1
9.0

19 4
2(1 X

1 (I
7 'i
9 ?
1 1
X 9
I.I
I.X
1 9
' 1
9 /
6. 1
1.1

9/.?
9S ?

98 ?
? / (1
's /

1 ' 5

1 ' ?
'9 . /

199S

avp.

121.')

1 IK 1
l.'l 1
1 ISO
1 ?4 ?
1 10 7
1114
101 1
181 /
I ? / S
I IS 6

1 IS S
105.K
U K ?
1 12 H
1117
94 9

1 II 2
106 6
116.1
I0H K
119 1

1 11.4

I9H 1
171 1
177 4
1 Id 1
140 1
1712
65 9
K/ 1

1 S2 7

109,0
KIH..'
109,6

P / 4
141 5
1 IX s
161,0
1 26.2
125./
1 19 H
109 ?
120 4
1 24 4
l i d 5
Kld.d
101.X
1 Id 1

12.1.5
1 2(1.9

I I S ?
1119
1 14.9

15/.(1

1 1.1 II
1 14 9

leb.

121 7

1 IS 1
1 ? 1.1
114 9
177 1
1 IS 1
1 IS.?
I M S
185 ?
1?7.9
l?0 4

1 ISO
I0H 1
l.'O /
1119
1 10 1
9H 1

1 ?9 2
Kid 6
111 1
I0H /
H4.K

1 11.0

I8H.7
1 14.9
1 7 / 2
145.9
147 7
12/.7
6H ?
KHK

144 6

109.S
109,5
109,6

1 27.1
140,7
14? d
1 W.4
1 27.0
I7d.4
121 S
1115
1 2 1 d
1 25 7
117 H
IOd.4
10? 1
1 14 5

l. ' l 1
1 20.4

11X4
1 1 1.4
1 1 S.I

154.7

1 l l . d
1 14 5

Mai. A pi May

121 ')

1 IK 5
1715
111 1
1 26 (1
1 14 4
1 1/ s
I 1 1 2
IH 1 6
1 26 7
1 IH 6

1 1 ' 7
1(16 1
119 /
112/
H I S
9H7

1 79 7
KIS 9
11.19
1 104
US. '

1114

191.6
I I 1.6
126 9
14S.7
146?
176 1
6/ K
8 / 2

I4S K

109.2
109.2
109.1

1 27.7
140 1
140. 1
157.1
127.0
1 76./
1 2 1 !s
11.1,6
122 5
l?5 6
117 1
Kid 1
10? 1
114 9

l. ' l 1
1 '(l.d

1 IS.S
1 1 t.K
1 15.4

ISS X

1.14.X
1 1 t.d

121.4

117 7
20,9

114,-
24.9
11.7
17 X

(15.S
SO.9
28 (I
19.(1

11 (
109
118. S
M I S
111?
96 9

1 ?6.9
106 9
11.!.?
KIS S
I l l s

11 1

94 5
1S6 '
126 1
147.9
141 5
2 1.2
6/
X9.1
46.(

KIS ?
IIS 0

IDS S

77 0
.19.S

1 17.9
5S 9

I.'S 9
26 1
21.7

111?
."- .1

125.6
1 IS.
1(16 6
102 2
115.S

20 9
20.1

117.9
1111
114 6

156 7

1 11./
1 14.

121..!

11/5
2(1 d

l l l . l
2 1 .d
27.1
77 4
99.4
/ / 1
25 (I
16 7

11.2
101 (I
IIS.I
1 12.4
1115
96 7

177.1
106 S
115 X
KIS.2
119(1

.10 S

919
«>:> i
126 S
1 19 6
1 17 X
72. /
66 S
90.5
48.1

KIS 2
06 6
09 4

2.7 7
1 19.8
i IS 9
160 1
17.56
125 S
122 2
1 I2.S
125 6
1 26 2
116 9
10/ 2
102 1
1 16.9

2 1.0
20.5

117,X
1 1 1..1
1119

1 S5 X

1 17.S
1 14.4

• .1

121.4

117 9
121 1
1 14.X
122.1
129.1
1 '9.5
99.2

IK Id
1 'd.X
1 Id 1

1 11.4
101.X
1 ISO
1 1 1.1
1 1 1 1
9 l.d

12X.d
106 .1
1 15.X
10S.X
UK 7

1 11.2

196 (1
Id 1 2.
1 26.2
140 1
1 19.5
1 '2.6
66.X
H6.8

149.6

HIS.?
10/.?
109.1

1 ?6 S
1 19.7
1 IS S
16) 7
174 5
1215
12.0 4
109.0
121.0
I.'S 2
1 I/.4
1(1/.2
101.0
1 IS.S

1 'I.I
120 5

1 I7.S
1 1.1 9
1 14.7

156.5

1 1.1 2
1 l l .H

I99S

Inly . ,

hides , 9S /

121.S

1 ISO
1 2 1 2.
1 14. d
1 '1.4
I.'S.I
1 ? 1.9
I'll

1 d 1 9
1 >.h.h
1 IS 1

1 17.7
1(17.9
11 /4
1 1 1.(1
1 I?X
91.d

l.'X.d
107 d
1 Id.l
MIX.?
1 19.4

1 l l . d

19/.?
171 /
17/.I
1 19 X
1 19.9
1 ??.d
66 s
XS.4

MX (i

KIS.s
10/ 1
109.5

1 76 S
140?
1119
1614
174 4
174 9
1 IS 9
Id? 6
1719
17(4
H I S
1(1/5
III? 1
1 IH.I

171.7
170 /

1 17.8
1 14 0
1 14 S

Is/..'

I l l '
1 1.1./

122.7

9 ?
72 4

1 IS.9
24 0

1 1(1 7
1 17 0
1011.6
ISX ?
1 'd.d
1 IX 1

1 IS X
04,4
IX 0

1 1 1,9
1 1 1 H
91,9

1 17 d
IOd,7
l.'.'.l
I0X.4
I2K.2

12.9

701 0
179 d
1 79.1
1 IX (I
141,1
1??.?
66 1
K9.S

ISS 9

09,4
0/ 0
1 1.0

'X 1
42.1
IS 4

67 1
24 9
21.1
IS X

109 7
20 4
21 1
14 6
OS.5
01 I
?? X

?? i
21 /

1 IK 9
1 14 S

IS 1

SS9

1 14 4
1 Is 1

T
1(101

122.S

119 4
22 6

1 I d d
25 X
12 9
U.I

02 d
K7 7
10.K
19 d

19 4
(Id.9

1 17 H
1 1 1./
1 1 1 d
91.4

1 14(1
107,1
1 19.0
1114
122.2

11.1

201,0
1900
1 2S.7
1 17 9
1 11 1
71.1
65 ?
KS.l
SKO

109. S
OS 4

1 l l l . l

'S 1
44.1
19 X

69.1
1 76.X
2/(1

1 17 X
106?
11/(1
2 1 1

1 IS 1
105.X
101 ?
1 IS (1

>.^ 4
21 X

1 IS 9
1119
I I S . /

59 s

1 14.1
1 16 1

O i l

122.2

11X1
l.'l 1
1 14 9
1214
I2H 5
1 ?H 6
10(1.2
1 79 1
1 'd . /
11X9

140 1
KIS 6
116 9
117 9
l l l . l
97,9

1 IS /
106,6
1 1 1.1
107 1
1 154

1 11.s

706,S
40? 9
l.'S.d
122 1
1 IS /
120 9
614
Hi 5

ISX9

109,2
IDS 1
109 9

1 »X 1

1 4 1 9
1 IS.d
169.4
1 2d S
1 '4.1
1 IS /
107 1
1714
1 >> 9
1 14 d
105.5
101 /
1 11 1

1219
l. ' l 1

1 IS 1
1 14.(1
1 Is.l

ISK 4

1 11.6
1 16 2

Nov Dei '

1996

Ian

1 ' 2 .6

1 1H.K
12
I ]
1?
1 1
1?
1(1
IK

7)
S 9
1.9
I S
IX
) 7
' K

1 id.7
1 1 ).')

145 1
104 1
117 6
1 1 l.H
1 1(1.9
9I.S

1 15 (1
I0H.4
12 .1
I0H '
1 ?(i.h

1 II.1

20H.I
417. K
1 ?9.1
1 l.d
1 14 2
121 4
62 9
Kl 1

161 X

109.1
I0X.7
109 9

I7X.4
S. 1

1411.1
1/1.0
177.9
I.'X.I
116 6
104 X
1 14 1
12.'./
1 14 1
105.7
101) X
115 4

122 1
12 .7

1 IK.4
1 15.0
1IS.1

1 59 (I

1 10 K
1 16 6

122.7

1 IK.9
.'I.X

1 IS 7
76 ?
l.'.S
i.'.l
99 S
90 6
1?./
?0 4

111 9
107 1
1 IK 1
117 6
1 10.7
X9.9

115 4
105.9
1 IK.O
KIH 6
111.9

17.7

209./
411.6
179 1
1? 1
1 is 1
71 7
( ? 0
SI S
(4 1

1 10.1
10.4

no i

7X.4
44 9
.14.7

170.9
177.S
2/.0

1 1 / 1
101.1
1 IS 0
22.(1

IIS H
105 9
Oil 1
Id.X

l.'.'.l
1? /

I IX 1
l l l . l

14,9

160 4

1 11.1
1 16 5

122.1

1 IK.I
71.1

I I I /
70 1
75 4
71.9
9? K
79.9
77.0
IS s

10 6
07.7

1 16 4
112 2
1 10.0
XK.O

1 15 K
1(15.0
1 1 / 5
K19 4
1 2(1.9

1 1 9

211.5
446 2
129 1
1 10 0
129 0
71 K
61 6
SS 1
SK 1

1(19.0
(IH.O

109 K

2K.II
45 7
14.6

1/1.2
127.7
?d.9

1 IS 6
)9 7

1 1 1 1
? 1 /

1 154
IDS 1
99 /
Id 1

17? (I
l.'l.5

1 1 /,(>

II 1.1
II 1.1

61 X

1 17 d
1 Id 7

Ich1 '

12.1.7

170.0
I.M.I
1 IS 1
1 74 6
1 1? 6
1 11.-1
99 9

1916
179.4
I 1 / s

1 14 6
104 1
11/5
117 9
111.0
90.7

1 16 0
K14.S
1 17 ?
1110
UK.K

1 16.4
161 S
.'IS.7
45S 7
1 10 4
1119
1 16 1)
172 6
61 S
S9 /

1 III 1
1 10.S
1 10 0

129.1
147 4
140.1
I/S /
179.0
179.5
1 16.6
1019
I l l s
17? 1
116 1
I0S.0
100 1
1 15.0

121.1
I77.X

1 19.(1
1 1 1.9
1 14.9

166 5

[ 14.X
1 1K.II



A48 Domestic Noufmancial Statistics [ 1 May 1996

2A3 INDUS'! RIAL PRODUCTION hulexos iind CIross Value1 Continued

(iioup

MAIOk INDUSIKIKS

59 Hilal illlk-v ,

(A) iVIaiiulacltiiing
61 I'liuiiiiy piixcssin)'. , .
62 Advanced pioccssing

6! Unable goods
(>\ 1 llmk'i and pindllcls . , .
65 luunliai- and lixluies
66 Stone, clay, and glass

piiKlticls

67 I ' l iniaiy inelals

6X l inn and steel . .
69 Raw steel

70 Nimk-i ious

71 I'aline.ited metal pioduels .

72 Inilusliial machinei)' and

equipment

7 1 ( 'omplltei and nliiec

1'L|U>|II1IL'I1I
74 1 leLli ical i i i . icl i iueiy

75 riansjxntation equipment .
76 Mnlo i veluiles and pails .

77 Autos and light liucks .

7X Aeiosp.iLC and

miscellaneous

equipment
79 Insliunients
X0 Miscellaneous

XI Nondurable gixxls
X; lixxls
X1 liihuccci pioduels
X4 Texulc null ]in«lucls.
X5 Appa.el piixlucls ,
X6 l'a|M and pinclucls
X7 I'linuilg and publishing. . . .
XX Cliemieals and pnxluds , .
X9 l'elinleuin piixlucls .
90 Rulilvi and plastic pnxlucts
91 lealhei and piixlucls

92 Mining
9! Metal .
9-1 Cnal
95 Oi l and gas cxliaetmn

96 Stone andeaith nuneials . . . .

97 Utililii-s

9X l-.lecliic
99 (las

Sl'l (1AI Al.CiKI l iAII S

I(X) Maiiiilacmung excluding inotm
vehicle's and pads

101 Manulactiiiing excluding nllue
anil loinpuung niaclnnes .

MAIOk MAIvlsl IS

102 I ' I IHII I I IS, mini

101 1-ni.il
10-1 ('OIISIIIIICI goods
105 Iqiupnienl ,
10(1 lulciinciliate ,

sic'
LI lilt

24
25

12
1 1

in,;
.131 IT

133 6,9
!4

15

15/
16

17
171

l / l l ' l

17; 6,9
IX
39

20
21
»2

26
n
;x
29
10

11

10
12
11
14

I9l,4').ll'r
492,4911'!

1992
pio-

non

100.11

85 4
26 6
5X' )

4 T 0

2 0
1 4

).l
1 1

1 7
.1

1 -1
5 0

X.O

1 X

7 ;
9 5

4 X
' 5

4./
5.4
1.1

40 5

9.4
l.h
1 X
2 2

1.6
(i.X
9,9

1 4
! 5

I..9
5

1,0
4,H

6

1,1
6,1
1,6

X0.6

2,002.')

1,552.2
1,011.4

51X.X
•150.7

1995
,IVg

121.')

1 ' 1 9
1 17 6

26 X

Ki t 5
111.6

101.1
119 2
122 4
114./
1 MX
1119

177.X

17 1 4
1719
1 1 M
141 9
1 II.1

X5.X
1 10 7
122.7

111 1
1 15.1
90.0

112 6
95 7

1 19.X
99.4

125.(1
I0X I
139 4
X I . !

99 9
169.6
1 1 2,9
9I.K
II.',!

122,(1
122,1
1 2 1 !

122,X

2,245.1

I.74X.2
1,1 10 0

61X.2
496 9

lei)

121.7

1 '1 9
119,1
l.!(i..»

1 12 1
105 0
1 11.9

101./
I.'O.X
1 .'4 9
1 16.4
115.1
1 15.0

17 I.X

114 9
167 7
11X5
14X4
1 IX.6

X9.7
1 10.5
124.1

1 14.X
1 14.2
XX. 1

115 9
99 X

121.0
100.1
124.7
10X0
141 9
XS 1

100.X
165.5
1 15.1
91.0

l l l . l

NX.5
119.1
116.4

122.4

121).I)

2,246,')

1,748 6
I.I 11.1

617.5
49X 3

M.u.

121.')

1 >4 0
1 1X9
1 26 5

1 12.2
1019
1 1 1.4

104.7
121 1
125 X
1 16 X
115 4
1 14 3

172.4

3416
169 4
11X0
147 6
1 17 9

X9.5
1 10 9
121.1

115.1
1 15.(1
92.1

1 16.2
99 1

121 1
99.3

125.(1
109 1
141.1
X5.X

loo.i
164.5
1 14.0
92,2

114,2

I 19,2
119,5
IIX.O

122.6

1 '0.1

2,252.0

1,755.0
1.115,5

619,5
497 0

- - -

A p i

121.4

12 15
NX 2
126.0

1116
1019
1114

10 1.4
120 2
121 5
114 7
1 157
1 12.!

174.1

156 4
169.6
1 157
1410
1 12.9

X9.4
1 1 1.2
122.7

1 14.6
11.5.1
92.1!

1172
97 4

121.2
99.2

121.5
107.X
140.X
X2.7

100.6
164.6
112.3
9 y\
u;.7

IIX.X
I IX.9
I1X.4

122 1

119.3

( i ioss v

2,2.16.5

1,743 1
1,125 2

617 9
493 4

1995

" "\ ' 1
May June July Aug

Index (19X7

12I..1

r i '
117.9
125.7

l l l . l
101 7
1 1(1.X

104.1
119 5
12 1.0
1 13.0
1 14.X
111 . /

174.6

162. 1
171 1
I I 1 2
I IX X
1 2 / 3

XX.5
109.6
122.1

114.4
1 15.9
X9.J

1116
97 5

122.4
99.0

124 0
107.4
1 IX.2
Xl.d

100.5
164.3
1 10.X
91.4
1 II.1

122,1
121,2
125.5

122 2

1 IX.9

121.4

I ' M
117 1
1 .'6 1

111 5
103 0
l l l . l

101.X
117 5
119 2
112 9
114 9
1 1 1.7

174 4

161.2
171.0
1 1 1.4
119 /
1 29 2

XX. 1
110.9
121.1

114.1
116.1
9(>.4

1104
95,5

119,9
9X.6

124 4
IO8.h
H7.x
XI,2

101,11
I66.X
112.2
9 V6

111.')

121.0
i2i.;
120.6

I ' M

119.1

121.5

1 M !
116 9
126.1

111.5
1(11.7
1 1 I.I

in.!.;
1 IX. 1
1 19.3
1 1 1.5
116 5
1 1 2.4

176.0

171./
175.7
111.6
1 16.7
124 1

X7 6
1 10.2
121 4

1 14.1
115 1
99.1

109 9
94 X

121.1
99.0

124 0
109.0
1.17.7
7X.7

100.7
172.2
1 17.0
91.9

113 5

122 7
122.;
1 24.5

1 ) ? 5

I1X.9

122.7

1 '4 '
116 6
127.X

1 13.2
101.7
110 9

103 0
115.4
117.7
114 2
1119
114.1

1/9 5

179.6
I7X.7
114.1
142.1
1116

X7.2
11 1.4
122,4

114!
115,5
91,1

112,4
94,5

11X6
100 1
124,4
108.5
13X.7
XI),X

100.0
172,1
109,7
92,4
II 1.6

I2X.X
110.0
124 1

I ' l l

II ') 8

hie (hillions ol 1992 clollais, annual

2,2.11,5

1,717.4
1 122.1

615.1
494 0

2,2 J'). 1

1.745.6
1,12X4

61/.I
49 1 5

2,2.18.8

1,741.2
1,124 0

619.2
495.6

2,257.8

1,760.5
1,1157

624.X
497.1

Sep.

100)

122.8

1 ' 4 9
I I 7 X
I2X.2

114.4
l()(i.2
112 0

mix
121.0
127.0
I18.fi
111,2
115.1

1X1.3

190.0
IRO.X
114.1
14.1.!
I12X

X5.9
1 1 1.1
122.9

114.4
115 5
9(1.2

I 10.5
94 5

MX.5
99 X

125 1
1 10.0
1 19.X
X0.5

100.0
I70X
116.2
91 .'

113.1

122.7
122 7
122.4

1 ' 1 X

I'd 1

ates,

2,268.1

I.76X 2
1,141 1

627 1
499.9

122.2

1 '4 4
117.0
127.9

111.5
105.7
I 10 9

10
| I
1 |
1 1
| |
11

I s
s.7

\ 1
!

i X
1.0

IX ! X

402.9
1X2.4
109.1
1 19.7
12X4

XO.O
11 1.4
122.2

114.1
115.4
KX.2

II I.I
91 !

119.7
9X.9

126.7
11)6.9
139.7
79 7

9X.2
I7X. I
112,3
X9.2

112,4

121,6
121,7
II ,6

1' 1 4

119,6

2,240..!

1.741.9
1,125 1

616.7
49X.4

Nov.1

122.6

1 ' 4 ^
117
I2X )

1 14 3
I04X
I09X

104 9
1 20 X
126.1
1 16.4
I I i.X
114.5

1X6 5

417 X
1X3.6
108/
140.7
129.6

11,1
1115
121.3

1117
114.X
XX.')

I0X.9
92,4

116,2
99,1

126,0
107.4
140,3
7X.2

9X3
175.9
109.5
91) 1

110.9

125.4
123.6
132.5

1216

119.6

2,255.8

1,756.X
1.139.1

617.5
499. )

122.7

124 7
117.2
I2X..I

I34.X
106.9
109.3

104.;
120.1
I.M.I
IIX.O
116.0
114.9

19(1.0

411.6
IK2.X
109.6
141.2
1 11.5

79.2
110.0
123.5

113.5
114.8
K5.4

I0X 2
91 6

117.7
99.0

126.1
I0X X
1 19.0
76.X

97 X
175.X
I0X.5
X9.4

112.1

124.7
123.9
127.7

I'M 7

119.6

2.261.1

1 757 1
1.134.7

622 4
504 1

1996

Jan. l;eh i'

122.1

124 1
116 4
I2X 0

1 34 6
104 4
I0X.6

104.5
121 5
127 1
113.9
1 14.1
114 4

1916

446 2
18! 2
10X.9
135.7
121.1

X3.2
110.4
122.1

112.9
115.0
K5.I

103.6
X9 2

115,1
9X.5

126.2
109 9
HX.2
760

97,3
174,2
103,3
90,1
II 1.0

123.2
122.X
125.0

I'M 6

119.0

12.1.7

1 '6 1
117 6
1.10,1

I.I/.2
105 4
109.0

105.9
121.2
127 9

1 17.0
115.3

194.X

45X 7
1X6.4
11;.. i
I40.X
I.V..7

X4.5
1 1 1.9
123.7

1 I3.X
1 15.7
Bh.l

I0X.5
91 1

1 16.0
99.0

126.4
1 1 I.X
I 19.1
77.6

9X.X
175.5
10X.0
90.h

115.1

12.1.X
122.2
120.1

125.2

120.6

2,246.4

1,747.X
1,1 IX, 1

629,7
49X 6

2,28.1.0

1,779.9
I.I 17.X

642.2
5011

s l.ihli-I Dal,1 111
IlK-oidiTing addicss, see 1
piuiluelion index and die <
Hevision In Iml11-.I1 ml I'l

uillily s .f. PolP|IL-.II 111 the Uoaid 's l i 17 (419) tn
nsule limn iovc'1 The lalcsl Ilisloncal levision ol the mdir
acity ullh/atlon lates was leleased in Novembei 1995 See "A
iclinn and Capacity 1 Inh/alion, 1991-95" h'rtkwl /IVWMY-

Hullrlm, vol. X2 (J.iiiuaiy 1996), pp 16 25 101 a deladeil lie-
piudui-l idex, see "I11d11sl11.il I'indiieliiin- 19X9 Develupinenls
l-rilcial It:-icirc Ilitllclm. vol. 76, (Apil l 1990), pp 1X7 204

2. .Slandaid nldllsliial classiliealmn.

nl Ibe indu
loiii-al Kevisi



Selected Measures A49

2.14 HOUSING AND ('ONSTKIJ(TK)N
Monthly liguics at .seasonally adjusted aniuiai rates except as noted

N l ' . W I I M I S

1 I'einnls au lhonra l . .
2 One lannly
1 Twu laniily 01 mine
4 .Stalled
5 One tumily
6 Twii- iani i ly in mine . . .
7 Undei eonslnietlon lit end ot [.ci
8 One lannly
0 Iwii- ianniy oi mine

10 Cinnpleled
11 One lannly
12. Two lannly in mine
I 1 Mobile homes shipped

Meicliiml Imililn mln-ilv "I
one (iiiiuh' tttuts

14 Nunibci sold". . .
15 Numbei I'm sale :U end ol |vm

I'l i,e ol mills will (tlum\,ihil'
(•lifollmsr

16 Me.lmii
17 Aveiage

hXINIINd UNIIS (one lam

IX Numbei sold . . .

I'}tie "I linu\ \ohl {tlunt\(iii(h

10 Median
20 Avciap-

CoNNIKilcllors

21 Totnl put in plau-

21 Resulenlial
24 Noiuesidenlial
25 Induslinil buildings
26 Coiinncicial buildups
27 Olhei buildings
28 1'nlilK- ulililies and olhei

20 Pulilie
10 Miblaiy . .
11 Highway
42 Conseivalion and development

1,100
087
21 I

I.2KH
I, I 26

162
680
S4I
I 17

1,101
1,1)4(1

IS I
:>si

066
201

mi. s1

I n.v

464,504

110,1 (i I
J KI.4SS
I28,7(l(i

I0.SU
42,d27
2 1,620
42,')2(1

125,142
2,154

1/.41I
5.O7X

70,47')

1,1/5'
I .Of./1

108'
I/IV/
1,108

2W
Ihl
SS«
204

I ..147
I,Kill

187
104

I \b 7'

Mil..'1114

!/(.,:sod
2 (8,884
I M.bV.1
. '1421
18 SS2
2 I,1) I 2
44,00/

H0.1.17
2,11 <)

l . i l . l
')')')
114

I, M4
1,076

278
/78
540
220

I.II I
I OfiS

247
140

1,807

527,(1.(7

184,102
216,? 16
147,056
24,154
s i , 150
,M,00()
44,65 1

142,847
2,018

42,221
6,4 14

01,254

IIIIK- Inly Aiij-

vale lesidential teal cslate aeovity (lluuisands ol units exi epl i

,241
005
i l 8

.2/8
,01 /
2(.l
Ihl'
VI51

2 1 /'
,.1.11'
,0«5'
246'
.127

608'
140'

14.0
V/.8

1,470'

08.(1'
.14.2

1,24 1
0 10

in
1,100
1,005

2')5
755
5 17
218

1,124
1,058

2(i6
.1:15

6(1/
147

1110
158 (

1,621

100,1
1.15.5

522,0'M

182,220
214,100
148,1 I I
24,707
55,01 I
2.1,048
44,445

I 1') 874
2,7 16

41,158
(i,27'l

80,707

1,275
058
117

1.101
1,016

265
755'
5 U '
121

1,256
1,04')'

207'
(11

SI 4,515

176,148
211,142
144,806
24,760
5 1,770
24,110
41,048

I 18,16/
2,442

18,657
5,5 11

01,717

5IK,«M4

17 7,486
228. .188
I4O,O')8
24,416
55,420
2 i,447
45,815

141,447
2,560

40,8/5
6,117

01,886

782'
144

I 16.0'
142,5'

52S.67.1

184.10/
211.002
15 1 105
24.100
57 015
24.525
47,166

144,166
1,124

44,274
6.601

00,165

1,168
1,044

.124
1,401
1,1 15

206
77."
54/'
225

1,247'
1,010'

228'
114

70/ '
140

I 14.0
162.0

1,405
1.07 (

1.1?
1,401
1,1 10

2/1
78 ('
555'
12X

1,267'
I,!!!)1)1

2.5K1

684'
.150'

I 10.0
155 6'

1,000'

114 8'
140 2'

1,184
1,051

( I t
1,15!
1,100

242
781 '
560'
221'

1,120'
1,010'

281'
154

67 1'
160'

1 (S.21

I 56 T

I dolhns)'

52K..W7

185,651
} 11,082
1M.67I
24,202
^5,700
24,015
47./45

142,744
1,010

42,002
6,760

OO.lld.l

186,060
.'17,6 18
140,142
24,006
55,070
2 1,062
46,205

148,146
1,000

42,042
6,460

05,645

5.I7.5H')

100,11 I
218,102
151,800
24,040
56,576
24,557

147,478
1,164

44,116
6,181

01,415

1,448
1,060

170
I.4S8
I, I 20

120
701)
56.'
2)8

1,161)

1,0X1
270
.155

I 17,0
160 /

5.1.1,444

1X8,164
240,2C0
14/,805
24,554
55,570
2.1,710
44,061

145,280
'..ISd

4 ;,277
6,107

O:\620

1,478
1,110

168
1,4;
I, I SI

71
80
V/2
1 1

218
152

6X5
175

I 18 0
165 I

1 I 1,0
I 18,/

5.15,057

100 241
241 850
148.101
24.1.10
57.158
2 1.046
4 1.157

145.716
1.215

41 . /02
6.141

02,568

1.1/2
1,050

122
1,44/
1,140

10/
811
5/8
215

1,158
1,072

286
152

700
17/

I 10 0
152.0

5.17,5')4

188,500
240,526
148,0/1
24,810
55,81 1
21,52 I
41,020

148,005
1,402.

44,105
5,7X8

05,520

1, No! at animal iatL-s,
2. Not si'asiuiiilly ail|iisk-il
1. Recall ilala on vatni- ol new eonslim'tiim may not lie slnelly eoinpaialik' with ilala tin

picvions pciiods localise ol ihanj'.k-s by tlic Hunan ol (tie Census in ils i-siimamiK u-eliniques
I-111 a i l i 'sui| i l ion o! these ihan;'i's, see (IIH\IK(I tmn l\rjion\ (C 10 76 5), issued by the
Census l ime™ in July 10/6,

Sot k(T Huieall ol llic Census esliinutcs I in all senes exce[.I I [) mobile homes, which aie
pnvate, domestic shipments as icpoiled by the Manul.ietuied I l.nisiii)'. Insliliile and season
ally ad|iisled by the Census Iliueau, and (2) sales and puces ol exlsluu; linns, which un-
published by (he Nalional Assoeuuion ol Keall.ns. Al l b.ick and cuiienl l l f lues aie available
honi the oiiginaliiif. afeney I'einnt anil /ations an- those ie]niiled to the Census lliueau
boni 10,000 juiisdielions be|'ininn|., m 1004



A50 Domestic Nonfinancial Statistics • May 1996

2.15 CONSUMER AND PRODUCER PRICES

Percentage changes based on seasonally adjusted data except as noted

Item

CONSUMER PRICES2

(1982-84=100)

1 All items

2 Food
3 Energy ilems
4 All items less food and energy.
5 Commodities
6 Services

PRODUCER PRICES
(1982=100)

7 Finished goods
8 Consumer foods
9 Consumer energy

10 Other consumer goods
11 Capital equipment

Intermediate materials
12 Excluding foods and feeds
13 Excluding energy

Crude mate rial,v
14 Foods
15 Energy
16 Other

Change
months

1995
Feb.

2.9

3.1
1.7
3.0
1.9
3.4

1.7
1.3
2.3
1 <i
1.9

6.3
7.1

- 8 . 0
1.9

16.4

from 12
earlier

1996
Feb.

2.7

2.3
1.2
2.9
1.7
3.4

2.0
1.9
1.8
"> 3
1.7

.6

.4

10.6
6.6

- 8 . 7

Chi nge from 3 months ear ier
(annua rate)

1995

Mar.

3.2

.3
- 1 . 5

4.1
2.6
4.8

1.6
- 2 . 5

3.6
~>6
2.7

9.5
10.5

- 4 . 6
- 4 . 5
20.5

June

3.5

3.6
5.8
3.0

.9
4.3

1.3
- 2 . 5

1.5
2.9
1.8

3.9
4.2

4.0
14.6
3.9

Sept.

1.6

2.7
- 1 0 . 5

2.8
2.0
3.0

1.6
8.8

- 1 0 . 2
2.3
1.8

- . 6
1.5

34.8
- 2 1 . 0
- 1 7 . 6

Dec.

2.4

1.9
1.9
i -i
1.7
2.5

4.1
4.4

10.3
3.1
2.7

-3.2

20.4
15.7

-19.6

Change rom I month earlier

1995

Oct.

.3

.3

.3

.3
T

.3

- . 1 '
- . | r

.3 '

.3 '

_ i

2.4'
- . 7

- 2 . 4 '

Nov.

.1

.0
- . 9

.1

.1

1.()'
- 1.0'

.3

- ->'

2.7'
2.1

- 2 . 0 '

Dec.

.2

.1
I.I
.1
.1
.1

.6
i

3.7

.1

.1
- .4

- .3
2.3

- 1.0

1996

Jan.

.4

.1
1.9
.3
.4
.3

.3

2.7
- .1
-.1

.1
- .3

- .4
7.3

.0

Feb.

2̂

.1

.4

- .1
.3

_ T

- . 3
- .7

.1

.1

- .3

- .5
- I . I

- .5

Index
level,
Feb.

1996 '

154.9

150.8
104.9
164.2
140.8
177.6

129.4
130.8
78.0

144.0
138.4

124.8
134.4

115.1
74.2

161.6

1. Not seasonally adjusted.
2. Figures for consumer prices are for all urban consumers and reflect a rental-equivalence

measure of homeownership.

SOURCE. U.S. Department of Labor, Bureau of Labor Statistics.



2.16 GROSS DOMESTIC PRODUCT AND INCOME

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

Selected Measures A51

Q4 Ql 02 Q3r Q4

GROSS DOMESTIC PRODUCT

3
4
5

6
7
8
9

10
11

12
13

14
15
16

17
18
19

By source
Personal consumption expenditures

Durable goods
Nondurable goods
Services

Gross private domestic investment
Fixed investment

Nonresidential
Structures
Producers' durable equipment

Residential structures

Change in business inventories
Nonfarm

Net exports of goods and services . . .
Exports
Imports

Government consumption expenditures and gross investment.
Federal
State and local

By major type of product
Final sales, total . . . . . . . .

Goods
Durable
Nondurable

Services
Structures

Change in business inventories
Durable goods
Nondurable goods

MEMO
Total (JDP in chained 1992 dollars

NATIONAL INCOME

30 Total

31 Compensation of employees
32 Wages and salaries
33 Government and {government enterprises
34 Other
35 Supplement to wages and salaries
36 Employer contributions for social insurance
37 Other labor income

Proprietors' income1

Business and professional1

Farm1

38

40

41 Rental income of persons"

42 Corporate profits1

43 Profits before tax3

44 Inventory valuation adjustment . . .
45 Capital consumption adjustment . .

4,454.1
530.7

1,368.9
2,554.6

871.1
850.5
598.8
171.8
427.0
251.7

20.6
20.1

-64 .9
660.0
724.9

1,289.9
522.1
767.8

6,529.7
2,400.9
1.013.8
1,387.2
3,581.7

547.0

20.6
15.7
4.9

6,383.8

5,194.4

3.809.4
3,095.2

584.2
2,511.0

714.2
333.3
380.9

420.0
388.1
32.0

102.5

464.5
464.3
- 6 . 6

6.7

398.1

6,931.4

4,698.7
580.9

1,429.7
2.688.1

1,014.4
954.9
667.2
180.2
487.0
287.7

59.5
45.9

-96.4
722.0
818.4

1,314.7
516.3
798.4

6,871.8
2,534.2
1.085.9
1,448.3
3,742.4

595.3

59.5
31.9
27.7

6,604.2

5,495.1

4,008.3
3,255.9

602.5
2,653.4

752.4
350.2
402.2

450.9
415.9

35.0

116.6

526.5
528.2
-13.3

11.6

392.8

7,247.7

4,923.4
606.5

1,485.2
2.831.7

1.067.5
1.029.3

739.9
200.1
539.8
289.4

38.1
40.7

-101.7
804.5
906.2

1.358.5
516.8
841.7

7.209.6
2,660.7
1.146.9
1,513.8
3,921.2

627.7

38.1
35.3

2.9

4,209.4
3.419.7

621.7
2,798.0

789.7
365.7
424.0

477.9
449.2

28.7

-27.6
15.9

7,080.0

4.796.0
602.7

1.459.0
2,734.4

.,050.1
991.4
697.9
188.8
509.1
293.5

58.7
55.1

-99 .7
763.6
863.3

1,333.5
520.9
812.6

7,021.3
2,600.9
I.M3.3
1.487.6
3,806.3

614.1

58.7
33.1
25.6

5,635.0

4.083.7
3,320.2

608.3
2,711.9

763.6
355.8
407.8

469.4
437.1

32.3

121.9

568.9
570.4
-22.8

21.3

391.1

7,147.8

4,836.3
593.0

1,471.6
2.771.7

1,072.0
1.013.9

723.6
194.5
529.0
290.4

58.1
60.8

-106.6
778.6
885.1

1.346.0
519.9
826.1

7.089.7
2,617.3
1.118.6
1,498.7
3,852.6

619.8

58.1
54.4

3.7

6,701.6

5,697.7

4,141.6
3,363.0

616.3
2,746.6

778.6
360.8
417.7

472.0
443.5

28.5

120.6

559.6
594.1
-51 .9

17.4

403.9

7,196.5

4,908.7
604.0

1.486.9
2.817.9

1.050.3
1,016.3

734.4
197.6
536.8
281.9

34.0
36.1

-122.4
796.9
919.3

1,359.9
522.6
837.3

7,162.5
2,642.3
1.134.0
1,508.3
3.904.5

615.7

34.0
28.5
5.4

6,709.4

5,738.9

4.178.9
3.393.3

619.6
2.773.6

785.6
363.6
422.0

474.7
447.1

27.6

121.6

561.1
588.4
-42.3

15.0

402.6

4.960.0
615.8

1,491.4
2.852.8

1.074.8
1,036.6

746.3
202.5
543.8
290.3

382
41,5

-100.8
812.5
913.3

1.364.5
516.7
847.7

7,260.3
2,684.5
1.162.5
1,522.1
3,943.2

632.6

38.2
29.2
9.1

6,768.3

5,849.2

4 235 9
3,442.3

624.1
2 818.2

793.7
367.8
425.9

479.6
45 1.5

28.1

120.9

614.9
609.6
-9 .3
14.6

397.8

7,348.1

4,988.8
613.2

1,491.2
2.884.4

1,072.7
1,050.5

755.3
205.8
549.5
295.2

-76.9
830.1
907.0

1.363.5
508.0
855.4

7,325.9
2,698.5
1,172.6
1,525.9
3,984.6

642.8

22.2
28.9

-6.7

6,783.8

4,281.1
3,480.3

626.9
2,853.4

800.8
370.6
430.2

485.2
454.7

30.6

-6.8
16.5

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

3. For after-lax profits, dividends, and the like, see table 1.48.
SOURCE. U.S. Department of Commerce, Survey of Current Business
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2.17 I'lvKSONAl. INCOMi; AND SAVINCi

Millions ol cuiienl dollais excqil as nok-d; qoaiterly data al seasonally adjusted animal lates

Account

I'l KSONAI lN< OMI' AND SAVIMi

1 Total personal iiii-uiiii' .

) W.ij;i' and salaiy disbtiisenicnls

4 ManiitaLtininj; ,
S Distubutive industiies
(i Seivitx nuliistiics
7 Cioveminent and government enleipnses .

8 Olhci liilioi income

10 Business and niuk-ssiini.il1

11 l-miii1 . . . . . . ,,
12 Kent ill income ol peisons"' . ,
1 \ Dividends

IS Tiaiistci payments
16 Old ;ige sinvivois, disability, and health niMiianee benelils

IK l.nilAl S- I'eisonal income

I1) 1,1 SS: lVisonal u\ and nontax payments

20 l.gtiAl S' Disposable pcisnn.il income

21 1 ! ss: IVisniul outlays , , .

2? 1-.QUAI S IVismial saving . .

Ml Mo
I'ei iiipiui (dunned IW? thllun)

2\ (iioss domestic pioduct
24 I'eisoiud consumption expendittues
2S Disposable petsonul income . ,

.'6 Saving i.ile (pi'iLCiit) , , ,

(HiOSS SAVIN* I

27 (Iross saving

I1) I'eisonal saving
M) Uiiflistiibiited coipoiate piobls1

11 Coipumle inventoiy valuation adiustmenl .

Capital consumption allmuuu vs
_\2 Coiporalc , .

pindikl airmials
15 Imlcral
16 Slato and Inuil

17 < jross iiivt'Stnu'iit . . .

IS (imss ].ii\alo dt.nioslk iiUTsliiK'nl
19 Not loiui^n invcsliiiont

10 Slatislkal ilisuicjuiiiv ,

1991

5,47').2

781.1
591.1
698.4

1,026 6
584.2

(80.9
420.0
188.1
.12.0

102 5
186.S
(.47.1
910.7
444 4

5,47').2

689.9

4,789..!

4.572.9

216.4

24,724,2
16,807.5
18,075 0

4 5

M.W.4

216 4
10.14

417.(1
221,1

2.54 7

1'«.5

871 1
88 2

55.1

1994

5,750.2

1,241.
82.5.
621
719.

1,074.
602

402
450.
415.

15.
116.
199.
661.
9.56.
472.

5,750,2

711/

5,018.8

4,826.5

192 4

I7J5O.4

1.8

1,1155.')

1 ,(!()fi.

I2( .
1 1.

441.0
217.7

90 2
IS').9
99 7

I.0K7.2

1,014,4
1 19 6

S\.i

1995

6,101.0

1,419.7
858.7
642.9
787 8

1,151.4
621.7

424 0
477.9
449 2

28.7
122.2
214.8
714.4

1,022.6
507.4

294.6

6,101 0

794.6

5,106.4

5,065 7

240 7

25,620,7'
17,.19/.9'
18,752.0'

4.5

n a

n.a.

240.7
n.a.

27 6

454.0
225.1

n a
n.a.

n.a.

1,067.5

n.a

l')i)4

0-t

5.M.W

1,1185
846 0
616.0
762.7

IJOI.d
608. .1

407.8
469.4
417 1

12.1
121.9
206.7
678.4
974.7
482.1

28:1.5

5,89.1.9

'48 1

5,145,8

4,927.9

2178

25,568.6
17,280.5
18,544.0

4.2

1.012.8

217.8
1.16.8
22 8

4.19.1
217.1

91 1
- 190,4

99 1

1,104.5

1,050.1
161.9

.W.7

01

5,115.5

1..K.I d
856.2
64 1..
768.8

1.120,2
616.3

417,7
472,0
441.5

28.5
120.6
209.5
701.9

1,002/.
497.6

5,995.5

770 0

5,225,5

4,9/2.2

25.1.1

25,559.1
17,280..!
18,672.0

4.8

1,110.5

251.1
120 6
51 9

444 4
220.2

74,4
171,1
99 0

1,146.7

1,072,0
144,4

.16,2

1995

(.12

6,061.')

S55.O
(.40.5
778.6

1,140.0
619.6

422.0
474.7
•147.1

27.6
121.6
212.2
71.1.9

1,(116.8
505.1

'92.7

6,061.9

801.5

5,260.4

5,049,0

2 1 1.4

25,540.2
17,191 7
18.614(1

4,0

1,012.-1

1,007, \

211,4
122.1
42.1

451 1
222 4

61.5
160.5
99 0

1,11.1.')

1,050 1
160.1

21.6

0.1

6,135.6

1,442.1
859.9
642.9
/95.4

1,162,8
624,1

425,9
479.6
451.5

28.1
120.9
215.8
71/.5

1,029.9
510 /

296.'

6,1 15 6

/98. 1

5,117.2

5,104.6

212.6

25,695.9
17,465.5
18,794 0

4 4

1,155.7

1,076 1

212 ()
162.0

456,9
2.24.7

67.7
161 6
9 \ 9

1,150.7

1,074 8
148 9

- 5 . 0

04

6,210.9

1,481.8
86.1.S
644.8
808.5

1,182.5
626 9

4.(0 2
485.2
454.7

.10.6
125.7
221.7
724.2

1.041.4
516.1

999 4

6,210.9

808..1

5,402.5

5,1 17,2

265,4

25,696.2
17,461.0
18,907.0

4.9

n.a.

265.4

6.8

46.1.6
231..1

n.a.
a.a.

a.a.

1,072 7

a,,.

1. With inveuloiy valuation ami capital consumption adjnsln
2. With capital consumption adjustment.

Noimck U.S. Dqiaitiiienl ol Commeicc, Stvvev of Cm icnr
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3.10 U.S. INTERNATIONAL TRANSACTIONS Summaiy

Millions ot (lollais; <.|u;ntci!y data seasonally ;ul|iistccl except as noted

I t e m u v d i l s i n ( k ' l u i s

1 l l a l a n c e - ( i i i c u i i c n l a c c o t i n l . > . . . . . . .
2 MeidiantliNc. hade balance-' , ,
\ Merchandise expoits , ,
4 Meichandisc inijioils
5 Mil i taty tiansac-tinns, net
(> Othei .seivice liansaclions, net
7 Investment income, net
H U.S. government giants
{) U S. government pensions and othei lunslcis

10 h iva le lemiltaiices and oihei lianslcis , .

11 Change in US. government assets olhei [li.ni official
icseive assets, nel (ine-iease, ) , ,

12 Change in US. ollici.il icscive assets (inuease, i
\?> t io ld
14 Special cliawiiig ugl ih (SDKs)
[S Reseive position in International Monetaiy l ;und
16 FoicigncLniendcs

17 Change in U.S. pnvate assets .ibioad (niciease, )
18 Hank lepoitcd cliiuns . .
I'J Nonbank-icpoiicd claims
20 U.S. ptuchases ol loieign seuu ities, nel
21 U.S. diiect investments iihioiicl, net, . ,

22 Change in toieign i^iewl assets in United Stales (innvasc, 1) . .
,M U.S. •heasiuy seuuilie.s . , .
'24 Other U.S. government obligations
'AS Other U.S. government hiihilitu-s1 .
26 Othei U.S. liabilities iq io i led by U.S. banks'
27 Olhei loieign ollicial assets1

2H Change in lomgn piivale assets in United Slates (iiiucnse, I )
29 U.S. bank-iepotled liabilities . . ,
M) U.S. nonhank-iepoHed liabilities. . . ,
U t'oieign pnvatv piucliasfs ol U.S. heasuiv sceiuilies, nel ,
\2 I'Die-ign puidiases ol othei US, scLinities^ nel
U I'Hieign duect invcslniciits in United Stales, m-t

14 Allocation ol spire ml drawing nglils
'^ l">isi. K'paiiLy
Mi Due to seasonal adjustment
17 Bdoie seasonal adjustment ,

M l . Ml)

.18 U.S ullicml ICSL-IVC a^scls dnci.'asi', )

.I'J I 'oidun (illicial asM-ls in I lulled Slak-s, excluding IIIK- JS
{iiiL'H-asc, 1 )

40 (l lai lgu in Ol^anl/alui l l nl I' l ' lmlcill l l l ;\ l) i) i l l l lg CounliR-s olllcl.il
assets in Unilcd Slak-s Ipail ol' line 22)

I'WI

l.l.'.d IK
4S6.S21
5K9,44I

44H
57,12K

'),»(»)
1(),3I 1
,I,7K1

1 1,'IKK

11(1

1,17')
0

5 1 /
44

VV7

IS;.,KH(I
2'),<J47

1,^81
141 Ml
72,601

72,146
4«,').'i2

4,(162
1,7(16

14,841
2^81

176,18;
2(l,K'i')
10,48')
24,06 1
7'),K64
41,107

0

1S,')X1

1S,')«S

I..17')

7(1,440

1,717

1 ')>)4

-151,245
166,0')')
102,4KS
66«,584

2,I4«
57,7:1')

'),272
15,814
4,247

15,70(1

-122

1,146
0

441
4')4

1,29.1

1 10,875
')I5

12,621
4'),7')')
4'), 170

V),'W>)
.10,72.1
6,025
2,211
2,')21
2,47.1

21I,')16
114,.!%

4..124
31,81 1
58,625
4'),448

0
14,26')

14,26')

S, 146

.17,198

I.1H4

1 ')')5

152,') 15
174,46')
174,87')
74'),.14K

2,810
60,242
1 1,402
I 1,027

U I 4
11,954

12(i

•),742
I)

8 0 8
2,466

- 6,468

270,028
59,004
2(1, .15K
91,769
96.K97

1 10,48.1
68, / / 1

1,7.14
I,«I4

12,896
1,266

1I1,«42
19,906
27,178
99,0S 1
94,176
74,701

0
6,684

6,685

9,742

10S,669

4,482

1 ')94

(.14

41,27/
41,48«

11.1,')26
177,414

67'l
15,112
4,5/1
6,241
1,06 1
1,911

911

2,011
0

121
27

2,181

16,258
16,651
12,44')
1.1,2 IK
1 1,920

421
/,47(l
I,.'.2K

692
9,816

4.1

85,1 16
14,676
.1,242

21,929
l(),l')1
I'),1/H

0

11,/lh
782

12,9 16

2,01 '

1,11 i

1,120

18.4541

44,459'
118,125'
IK2.7K4'

142
15,01 1'
2,010'
2,867

682'
1,')7I'

152

5,118
(1

K67
126

1,92.1

69,')KV
2.9.2K4
11,518
6,567

22,616'

22,108
10,1 II
1,126

154
10,94(1

2 6 1

72,5 1 1
5.11

10,11 1
29,9 10
I.1,KI6
17,22.1

0

l'),()(iK'
6,162'

12,906'

1,1IK

22,462

122

19

- —

'.12

- 41,142'
48,654'

142,667'
191,121'

5K7
14,726'
2.6K41

2,2K4
889'

t,')44'

ISO

2,772
0

1.16
78ft

l,7K0

')/,45.V
,19,')K2
18,4')')
21,7.11
17,241'

17,K16
21,169

1,126
506

/,K86
2,94')

86,496'
12,21')
10,527
.10,115
20,549
1 2,866'

(I

19,161'
117'

IK.K47

2,722

17,1 HI

11

95

t.)l

40 210
41..126

141,010
18K,:i7(i

K89
11,1 1(1
5,161
2,')42

8K7
1,')11

246

I,K91
0

162
991

1,264

7.1,870
14,6.11
9,619

1.1.99K
16,167

19..146
20,489

5IK
K9

18,478
22K

77,19K
71,578

6,') 18
.17,192
10,9/7
7 1,669

0
4K,/77

7,076
4I,/O2

1,89 1

l'),257

6,278

(J41'

11,071
1K.0.10

I4K.8.17
186,867

792
15,16')

1,127
2,914

656
4,087

240

19!
0

14/
161
101

76,/20
4,.169

.11,47 1
40,878

10,99.1
I2,')84

764
1,171
1,408

280

79,616
29,7/6

1,664
77,214
70,942

0

17,211
6 0 0

16,6.11

191

9,620

1,4(i.l

1. Seasonal lacloisaic nol Laleukiled lor hues 12 16, IK 20, 22- 14, and. '
2. n.uu me on an inleinalional ateounls basis, 'I IK- data dillci horn the Ce

shown in table 3,11, f'oi icasons ol coveiage and liming. Miiilary expoils an
ineichaiidise hade dala and aie included in hue "S,

.1. Repoiling banks include all lypes ol de|iositoiy institution;, as well as si
deale,s.

excluded

lie bioke

4. Associated piimaiily with mililaiy sa
ii tluoiigb loieign olbeial agciiriL"..

5. Cousins ol investments in U.S. Loip
oi|ioialions and state, and local goveinmenls

Sf)UK('l', U,S Depailmcnt ol Comnieice, liuicau ol Maun

ails and olhei hansachons anangcd with

i debt sccmihes ol pnvale

Analysis, Sin rev "/ ('uncut

slocks
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3.1 I U.S. rOKKIGN TKADi;'

Millions of dollius; nuiiithly data seasonally adjusted

Item

1 (iimds and sciviccs, biilanic
2 Mcichandisc
i SciVICCS

4 (kinds and services, cxpoils
5 Mcichandisc
6 Sci vices

7 (ioods iiiid seiviees, imjHiils
8 Mcicluindisc
') Sei vices

1')')!

74,84?
112,618
57,777

644,579
456,824
187,755

719,421
589.442

- 129,97')

1994

IH(>,2I4
166.101
TO,887

701,200
502,484
198,716

807,414
668,585
118,829

l')95'

111,505
174,555
63,050

783,705
574,877
208,828

895,210
- 749,432

145,778

I9951

July

10,978
1 d, 177
5,199

6I/188
46,31(1
17,378

74,666
62,487
12,179

Aug.

-8,256
- 11,451

5,197

(i(i,545
49,023
17,522

- 74,801
- (i2,476

12,325

Sept

8,070
1 1,697
5,627

67,574
49,717
17,857

75,644
Ii3,4l4
12,230

Oct.

8,165
- 1 1,692

5,527

66,652
48,920
17,732

74,817
- 62,612

12,205

Nov.

6,837
12,125
5,288

d7,193
49,523
17,870

74,230
(i 1,648
12,582

IX-c.

6,958
12,306
5,348

68,109
50,398
17,711

75,067
62,704
12,363

1996

Jan.1'

10,267
15,421
5,154

66,5')7
48,871
17,726

76,864
64,292

- 12,572

I Data show mimlhly valik-s consistent with quailerly figmcs in ilk' U.S. balance of
payments act ounls.

SofJKCT.. i'l9(){), U.S. Dcpaitmciil (if t'onmicri/e, ISuiL-au ol the Census aiul Hurc;m t>t
Kamomic Analysis

.\.\2 US. RHSHRVL' ASSKTS

Millions oi dollais, end ol period

Assel

1 'lollil

2 (rold .stuck, including Lxclhiuge
Stabilization Hind'

1 Spcci.il diawnig UL Îits-1'1

t Kcscivc [loMtion in liitciniiticni.il Monclaiy
H m d ? . . . '. .

5 loieigu cluicncics

1992

71,323

11,056
8,503

11,759
40,(105

1993

73,442

1 1,05 1
9,03')

I1.SI8
41,532

1994

74,3.15

11,051
1(1,03')

12,01(1
41,215

1995

July

91,534

11,053
11,487

14,761
54,211

Aug.

86,648

11,053
11,146

14,470
49,979

Sept,

87,152

1 1,05 1
11,015

14,681
50,385

Oct.

86,224

11,051
10,94')

14,700
49,524

Nov.

85,755

11,050
11,034

14,572
49,099

Dec.

85,832

11,050
11,037

14,649
49,096

199d

Jim.

S2.7I7

11,(152
10,778

14,112
46,575

Feb.'1

H4.270

11,051
11,106

14,813
47,298

1. (iiild held "Hilda caiiniiik" ill Fcdeial Keseivc Hunks loi loielgn and international
accounts is not included in the I'.old stuck ol Ilic United Sillies; sec table 1.11, line 1 Cold
stock is valued at $42.22 per line Hoy mince.

2. Special diawing lights (SDKs) aie valued accoiding to a leclmk|ue adopted by the
Intel national Monetiny Fund (1Mb) in Inly 1974. Values .lie based on a weighted avciage of
exchange Kites I'ol the ciliicucies ol nienibci countues. I'lotu July 1974 through Decenibei
1980, .sixteen cmICIICRS weie used; since Jantiaiy 1981. live cuiieneies have been used. IIS.

SDK holdings and icseive positions in the 1Mb also have been valued on this1 basis since July
1974.

3 Includes allocations of SDKs by the Inleiiiillional Monetiny l-iind on Jan. I ol the year
indicated, as follows' 1970 S867 nillhon; 1971 $7 17 million; 1972 - %110 million; 1979
$1,11') million, 1980 - $1,152 million; 1981- $1,093 million; plus net lialisactions in SDKs.

4. Valued at ctiirent maiket exchange lutes.

3.13 t'ORHIGN O M C I A I , ASSF.TS IIIiLD AT [•HDKRAL RPiSliRVIi BANKS'

Millions til dollars, end ol period

Asset

1 Deposits

llchl in (mtiulv
? U.S. Ticasuiy sccuiilies"'
1 hainiaikcd gold1

1992

205

114,481
1 1,1 18

1991

3H(i

379.394
12.327

1994

25(1

441.866
12,(113

1995

July

I'M)

505,611
11,728

Aug.

165

502,737
11,728'

Sept.

2111

5Od,572
11,728

Oct.

275

507,075
1 1,709

Nov.

I'M

522,950
11,702

Dec.

386

522,170
11,702

1996

Jan.

165

532,77d
1 1,702

Feb.'1

2(19

559,741
11,689

1, Ivxcludes deposits anil U.S. hrasuiy seen
iigani/ations.

.'. M.ukelahk- U.S. hcasuiy hills, uoles, and bonds mid
iL'L-iuiiics, in t'nt'h L'asi- nieasuted lit laue (no! niaikct) value.

held lor inieiiuitlonal and u'^umal

nkel.ihle US Tieasmy

,1, Held in loicign and intu'inalmnal accounts and valued at M2.22 pci fine tioy ounce; nut
ineliiiled in the gold stock (it the United States



Suninuirv Statistics A55

3. IS SKI.IiCTW) U.S. I.IAHIl.lTlliS TO I'ORHKIN OFI ' ICIM, INSTITUTIONS

Millions oldtillais, mil ol |imud

1
1
1

Item

Total' . . . .

flV IV/JC
> I laliliilics icpolted by banks In llie United Slak-s .
1 U.S. Tii'iismy hills ,nul LL'Hllir,lies'

U.S. ' l i i ' i isuiy b'Hlds and link's
1 M.uki'lillilc. . . . . . ,
i N,inmaik.clalilc''
i U.S. seem ities olllei dun U.S. iieasuiy scciinlii's^ , . . .

fly mm
1 F .in opt1 . . . .

Canada
) Latin AniL-nca anil Caiilihc.in
) Asia

Ahica. ,
Olliel column's . . . .

1 ')>) 1

482,') 15

6' ' ,721
111,100

7 1 2 , 2 1 /
1,612

44,20.1

207.014
15,2X5
55,8<)X

I')7,7O2
<U>S2
?,')42

l')')4

52(1,828'

71,281
1 l'),170

214,01')
6,10'J

47, X0')

.'11,274'
17,211

•'• l,4')2
216^8 1')

4,17')
5,X77

— - -

July

604,5-IH

')l,801
11'),6.14

2')! 1 12
6.28S

11,671

224,1X0
21,746
.18,1 26

2')o!x/8
4,10')
1,107

-

All,!.

6I2,')72

104.7') 1
117 116

2')0.768
6.12')

1 1..16X

271.1 10
71,108
61,1X1

2')/, 14 1
4,411
5,1/1

1'

-

•Sqil

6I'),5I7

1 10,011
161,0') 1

2X6,74 1
6,166

11,764

'22,86')
20,122
dli-12.1

101,80')
4,6X1
4,207

•)1

Oil.

618,417

10/,8 /()
15/7)8/

. " ) ! ,')4X
6,40/

14,201

722,67')
20,115
61,1.11

101,011
4,761
4,2.17

- - -

Nov.

6.12,446

10'' 2 17
1 /1', 166

, " ) l ,0 l l
6,44"

54,166

22X.IXO
1') 111
62J)(i()

11 1,6 IX
6,086
4.')45

- -

I V .

»2V,«60

106,1 I I
168,114

.") 1.6X4
6,4') 1

14,XOX

2 2 I . / 2 4
I') 4/1
66,206

110 <)11
6,2')6
1,001

l')')6

Jan j l

64.1,81.1

102, MS
1 / 1,') 1')

106, >')')
6.114

14,281

72 1,01')
1') 0/8
/0.0M

170 10 '
67)'4
4,704

t l u d i u k ' s ilic Hank loi ln t r in j l i o i i . i l S o l l l n n u n l s
.'. I ' nnc ip . i l l y (Ifiliantt t k ' pos i l s , l inn1 (k-pnsi ts , h i i nk f i s iKVL-plancfs, n m u i U ' R i a l |W]

iR'j.'.olialjIc tiilli ' Us ' i l i luak-s nl d r p n s i l , and h o n n w i n ^ s umk ' i n-piiifhasi. ' iijuci'Mifiils.
.1, [[iclmli-s i ini i inii ikfl . i l iU'11' i t i l i tnU-s nl indi-bU'iliii-ss .iiul 1'icasiny bi l ls i s sued t o u l h

insli l i i l i inis o | l o i c i y n n u n Hues
4 l-ixcliiili-s mi les issiu-d to lou - i^n d l l i t i a l I L O J I K ' V I V C af . f iu K-S. h i c l u d r s (.•iiiifiit v.diR-

/ t - ' in - ruupni i Tii ' i is l i iy IKUKI i s s u e r to IUR'IJ ' . I I j'OVi'iiniiL'iits as fo l lows : M e x i c o , hi ' i ' iu in
M i i i d i 1'JSH, . ' 0 -yca i m a l u i i l y issue a n d hrf jn i i i i i j ; M ; i u h l() l)(), U) yeai m a l u i i l y iss

I')') I, 10 yi-ai m a m m y i s sn i \
1. I V h l s e c i u i n c s ol U.S. f .ov r in i i i cn l i o i | » ) i a l i i ins ami k-dc ia l ly s | ) i inso i rd a ^ i ' n u c s , and

U.S. I ' d i p n i a l c s l i n k s and b o n d s
Sol lKCI- . ll .iscil on II.S P q i i u l u i c n l ol die l i c a s u i y ilala a n d on d a l a icpoiU' i l In die

d e p a i l i n e n l liy b a n k s ( m U u i l m ; : I r d n a l Ki ' s f iv i - H a n k s ) and s c c i m l k - s i l ca l c i s in (In- Umli-il
S lak-s , anil on ilic I'JS'I hcnc l i ina ik s u i w y ul l o u ' i f n | .o t l l i i l io i i n v s l i n c n l in die I l iul i ' i !
Skil l ' s .

S.Ui I.IAHII.ri'lliS TO, AND CLAIMS ON, t'ORHICiNliRS Kcporlcd by Hanks in Ilic United Stales'

Payable in l;oreio,n Cuiiencies

M i l l i d l l S Ol t l l l lh l l .S , Cllll 1)1 MClilKl

Him

1 Hanks' liabilities. . .
' Hanks' ilainis , .
1 Deposits
1 Ollii'i claims , .
5 ('hums ol banks' ikiincMii cuslonieis

1')').'

/7,7%
67.7')''
74.240
IX,.1.1')
4,41.'

l')')l

78,75')
67,01/
70')')!
41.024
I2.H54

l')')4

X')6(,l
60,2/')
l'),670
40,60')
I0.W/

Mai

')6. I'll)
/7,6')4
74,140
4X,7.14

l')')1

IllUC

106,/II
//. I7I
78 ') 11
4X 716

') S')l)

- - -

Si',,,

10' 160'
6'), 11 7
25,648
41,66 1

6 27-1

1 )l'C

1 1 ' 2X8
/4.6IS
.",481
17,1 11
1 1,1»1

, 1 ' i i ' s I K ' I I I b y U S i i i d i u ' i a i y i i n l l i i -cl by nisi ,
i l l l l K ' l J ' l l

il the lepo i imi ' , hank lu t . i l f d in llie U n i l r d S l a l e s liiat
I by lepoi ln i f ! l i . inks loi tilt- . l e u m n l s oi llie d o n i e s i u '
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3.17 UAMUTHvS TO I'OKI'KiNKRS Reported by Hanks in the United Stales1

Payable in U.S. dollars

M i l l i o n s 1)1 llollilt.S, I'llll Ol |K'lil)ll

Ik-Hi

ItV |I()I h| K AM) J Vl'l (It 1.IAKII IIV

1 Tuhil, all riiiL'ifiiiLis. , . .

1 H.inks' own liabilities
\ Di'm.iiul deposits , , , ,
4 1 urn1 deposits1 , ,
S O t l l L ' l . . , , , , , . . . . , , .

o Own loieij!ii IH IUTS 1 . . ,

/ Hanks' t ustodml liabilities'1

X U.S. I'lc.isiny bills and ccilifn.ales(' . . . .
ij Olhei m-fotiahleand leadily li.msleiablc

i i isl i ini ir i i ls ' . . . . . . .
1(1 Oihei , . , ,

11 Noninonc-laiy international and tcj'ional ni^ani/atums
\> Hanks" own liabilities . . .
H Demand deposits.. , . . , ,
14 Tune deposils" . . . . . . , ,
IrS Oihei ' . . .

In Hanks' mstoihal liabilities'1

1/ U.S. Tu-asuiy bills aiui ml ihiatcs'1

IS Othi-i negotiable ,md u\idily liansieiable
inslinnu'iits'

I1) Otliei . . . . . .

Jl) Olhi lal institutions''
. ' ! Banks' own liabilities . ,
2.' Demand deposits . . . . . . .
2 i I'niK' deposils
M Othu1 ,

IS Hanks' custodial liabilities'1

_'d US lie.tsiny lulls aiKUeihheaU-s'' , , , .
n Oilu-i negotiable and leadily Itansleiahle

Hisliunn-nts'.
2S Otliei .

."•) Hanks'"
SO Hanks' own liabilities . . . .
11 Unalllllaled Imcij'ii banks , . . ,
*,' 1 K'liiaiut deposils
U Tune deposits"
W Oihei . . . .
. ^ Own ton-leu nlhces1 . , . - . .

U> Banks' Liistudial liabilities'1

17 U.S. Tieasiuy bills and leitihcates''
IS Otlii'i nc-juiliahle and leadily trans lei able

insiiuniciils''
W Othei . . . .

4(1 Olliei loieij!iieis
41 Hanks' own hahihlies. , , ,
4-' Demand deposits
4< Tiim-ilcpoMis1

44 Olhei , .

45 Hanks' cusiodjai luil>jluii'ss

4d U S. I leasiuy hilts and leMihcates''
47 Olhei nefiolnible and ic.idily liansieiable

inslinnienls'
4K Oth<-i , . . . .

Ml MO
4 " Nejioliable lime eeililuales o! deposit in custody toi

'•""•w"

199 1

•126,672

626.919
2 1.569

175,106
1 1 1,97 1
1IX,2/1

299.711
1 76.7 19

16,2X9
X6.72S

10,916
1,619

11
2,7X0
2.X44

5,29/
4275

1.022
0

220.X21
64.14I

1,600
21.611
4O.X9I

156,677
111,100

1,4X2
95

192.171
I7X./51
160,4X2

9 7 1X
101,262
41,102

UX,271

1 1 1,416
10,712

1 /.020
XI,684

102,744
/X, 1X1
10,2.16
4141 1
22,7 14

24.16!
10,052

12,761
946

17,167

1994

I,IIIX,472

722,115
21,1X6

1X6,512
1 16,699
191,118

296,117
162,X57

42,112
90,928

X, Odd
X,176

1,29X
4!x49

4.10
2X1

149
0

2I2.X5I'
59.X 10'

1.564
21,111
14,715'

1.1.1,021
1 19,570

1 1,241
206

6X1,011
166,161
170.601'

10,61.1
111,171
4X,799'

,195,15X

1 I4.X90
1 1.240

14,105
X9,14i

1 11.96 1
X7.98X
1 1,160
4X,5 12
28,296

27,976
11,766

14,611
1,177

I7.X95

1 ' ) 1

l,(l')4,(,')')

/4X,7X4
24,452

192.9XX
1 19,172
192,172

145,915
197,101

52,247
9(,,S67

10,591
9,901

21
4,411
1,469

692
110

141
1

274,677
X2.206

2,101
10,601
49,504

192,4/1
I6X.1.14

2 1,59 1
144

6X7,416
164,0/6
171 (jo4

1 1J45
104,195
15,964

"192,172

121,140
15,614

1.1,015
94,67 1

122,01 1
92,601
10,181
11,781
2X.215

29,412
12..1X1

15,278
1,551

9.09X

Inly

l,ll60,.UiH

711,017
24,104

191, / ' ) !
141,1 IX
171,607

129,.171
1XX,621

44,514
96,2.16

12,1X1
1 1,1 14

41
1,017
6,014

1,07 1
511

120
0

211,455
75.417

1,429
29,41 1
44,597

I7X.0IX
119,614

18,119
205

665,991
145,7,91
1/1,7X9

12,121
104,477
.1.1.191

171,602

120,602
11,115

10,1X7.
94,4X4

128,755
99,075
10,51 1
52,848
15,716

29,680
12,XXI

11,212
1,547

10,179

AiiC

1,076,427'

741,6X0'
7 1,779

197.101'
1 19.7,11'
.1X7,461'

^ 10,747
1X7,1IX

41,1/5
9X,2S4

10,119'
9,011'

40
4,612
4,1.11'

I JOt
X26

47 X
0

262,107
XI, 192

1,147
11,600
50,245

17X.9I1
157,516

20,7 15
664

6X4,265'
162,X21'
175..16O

10,061
I0X.X51
56.444

1X7,461'

121,440
15,4X9

10,147
95,X09

119,116'
90,44X'
10,1.11
52.004'
7X.111

29.0XX
H.4X/

1 1.X20
1,7X1

10,409

1995

Sept

1,(174,112.1'

715,1.16'
2 1,704'

ISX.I11
1 16,110'
1X6,729'

1.1X.X87
191,070

47,279
9X.5.1X

1 1.011
12.120

24
4,115
7,781

891
114

1.17
I)

27 1,144
X1.99X

1,162
12,O4X
52,1XX

1X7,146
161,09.1

7 1,777
776

670,14X1

147,940'
161,21 P

1 I.XIX'
9X.X6I
10,5 12'

1X6,729'

I22.6OX
16,170

9,690
96,74X

117,170
X9.O7X
10,500
52,979
21,049

7X.247.
1.1,4.11

1 1,275
1,114

9,9.18

u

(let.

9'),2I7'

767,708'
21,161'
07,5 12
46,4.16'
90,159

.16,509
89,281

47,901
99,119

10,294'
X,466'

77
1,901
4,4XX'

1,878
1,142

486
0

65.X57
X 1.5XX

1,646
10,.1X5
11,517

87,269
.17,9X7

24 OiX
214

)99,14t'
71,912'
85, 15 1'
11,141'
14,610
19,.162

190,519

2 1,4.11
16,429

9,754
97.2.48

21,72!
94,742
10,097
11.596
11,049

2X.9XI
1 1,527

1.1,61/
I.X17

10,290

Nov.

1,1(15,264'

751,019'
21,114

I91.X29
114,115'
.1X1,961

.150,241
201,X90

50,220
9X.I.11

9,7.19'
X,2X4'

11
1,176
4,671'

1,411
96?

49.1
0

2X0,598
81,277

1,690
30,7.5 1
11,214

I95..I2I
171,166

21,60(1
.1.11

687,6/4'
562,174'
I /X.4I 1'

1 1,212
105,6/1
61,106'

1X1,961

121,100
16,687

11,070
95,541

177,251
99,0X4
10,159
14.27S
14,700

28,169
12.X75

1 1,017
7,2 17

10,064

1 )ee

1,094,6'W

74X.784
24.452

I92.9XX
1.19.172
192.172

.145.915
197,101

12.247
96,567

10,591
9,901

71
4,41 1
5,469

692
150

141
1

27 1,677
87,206

7,101
10,601

49,104

192,471
168,514

2 1,591
144

6X7,416
.164,076
171,904

11,745
104,195
55,964

192,172

121,140
15,614

1 1,015
94,67 1

122,011
92,601
10,5X1
5.1,7X1
m,> 15

2.9,412
17,1X1

11,278
1,551

9.09X

1996

Ian.1'

1,«V4,I.U

742,7 ! 1
22.161

198,01/
141,645
180,890

151,199
2O1.47X

46,97 1
100,'MH

10,117
9,141

10
4,727
1,0X6

994
764

210
0

776,697
84,019

1,122
2/,197
55,100

197,678
1 /1,949

18,1X2
147

684,190
515//8X
I74.X9X

10,210
1 1 1,098
5 1,550

1X0,890

1 2X.602
1.1,991

1.1,740
98,867

127,708
91,1X1
10,1.19
S5.MS
27,709

29,175
12,770

14,621
1,7 14

10,479

I. Rqini l inn banks mdi idr .ill lyjk's til t lqxislkny iiislilutuHis a
dcak'is. l:\dmU-s buiuls ami nok's of inaluntifs Itm.ut'i th.ni our \\

.> ['xdutlt's iiL-jiniiablt.- mm- LL'ililic.il^s ul I1C|)OMI, which aio i
hli1 and u-ailily U.nislciablf IIISIIIIIIR-MIS "

\ JiiLhitlcs boiiiivviiif unilcL iepmLIHISL- iii^u'cmciils
4 l in U S. banks, HKIIKL-S ainoiinls owed to ov.n lou-ign biiui

K's nmsdliilaU-d in qu.uU'ily Cdiisoliilak-il Ki-poils ol COIKIIIKIII
ayi-iuiL's l-oi ajit-iKK-s, I)I.IIILIK-S, and maionty-cwncil subsidmiu-'
piLiiLipally ol amounts n\wd U) the luvni OIIKT OI pan'iit lou
hiaiiclK's, a^'iiL-iL-s, in wholly HWUL-II sul.sidiain-s ul tht- head OIIR

S, 1 in.nifial cliilins nil icsick-iils ol lllf UniU'd Sl,ik-s, o thn thin
by oi ihuuijih IL'POLIIMJL banks loi hiifign ctislonu'is.

, WL-II as SOIIK- hiokcis

ai
luludi-d in "Otlii-i iii>'ti

.lies .Hid lon'ifcn siihsuliai
lik'il with bank K-}!iilaloty

^ ot 'iiR'iyn banks, LOIISISIS
•ij!ii bank, ami io lou'ij;n
,• oi paiciil luH'ign bank,
l loiifj-tt'im sLTiniliL's, hck!

6. Includes nonniatkctahle ceililicatr
institutions ot loieiyn coiuHiies.

7. 1'iineipally hankeis acceplances, i

iidehledness and l ieasniy bills issued to official

eieial p a p a , and negotiable lime ceililicales ol

S. I 'nncipally the Inleinational Hank loi keanis t iac t ion and Develnpnienl. ihe Ijitci-
Aniruc.in Developinenl B.ink, and the AMIIH Develo|)inent Hank, Inc ludes "holilin^.s ol
dol la i s" o | Ik- Inleinational Monetaiy 1'iind.

'->. 1'oieign cenlial banks, loiei;;n ccnli.il ^ovi-imnenls, and the H.ink hu ltilemation.il

10 l \ d u d c s LL-nli.il banks, whi udcd in "Ol l i aa l i
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.1.17 UAH1I.ITU'S TO l-'ORHIONIiKS Ui-ponal by Hanks in I lit- United Stales' Conliiuifcl

50

.11

5J
53
54
55
56
57
SS
5')

dO
dl
(.2
6.1
64
65
66
6/
(.8
6')
7(1
71

72

71
74
/5
76
77
78
/')
80
81
82
S!
84
X5
86
87
88
8')
')0
' ) !

>>?

') 1
')4
')s
')6
')7
')S
')')

100
1(11
102
10!
Ki t

105
1(16
107
108
10')
IK)
1 II

112
i n
114

1 IS
116
1 17
1 IX

Tut;,], nil t'llleijHlers

l.lli.ipe
Ausln.i . , .
ll i-lnuiii, and t u r n
Denmaik
I'udand
hanee . . .
(leiniiluy
(iieeee .
[ Inly.. .
Nelhei lauds . .
No, way
I'uitui'al
Uussia
Span,, .
Sweden , .
Swit/eiland , .
1 ill key
Ihllled Kllmdoin .
Yugoslavia"
Olhei Hiuopc anil '

Canada

I aim Alneiita and C.
Aij'cnliua
llahainas
Heimuda , .
Hia/il. . .
liiilish Wcsl Indies
Chile
Culouili ia. . , .
Culia , . .
Ltuadiii , . .
(luak-ni.ila . . .
lauiaiea . .
Mexieo
Nellieilands Anlille
Panama .
I'eiu .
Uitijiiiay.
Vene/iiela
Olhei .

Asia

IVuple's kepubl,
Repubhe ol Chill

Hone. Koui! . . .
India.
Indonesia

Japan', '. '.]'.'. .
Kmea (Sotithl
l'lllll|i|llnes. . .
Thailand. .
Middle laslein oil
Olliei

A l m a . . .
I'.Rypl , . . .
Moioeeo , .
Smith Al l lea . . .
Aihe
Oll-cxjiolline, I "lint
Olhei .

Olhei
Auslnilia
Olliei

Ntinnionelaiy uiteinal
Intel national1

lat in Ainenian it-jz
Olliei K-Bional17

lleiii

Ali i \

bou,,.

llk-i li i imei 1 SSR ' '

ihbcail

ol ( ll . .
i 1 la iuanl .

xpoilinr eoutl l i les"

les' '

inal and !,:• i -n.il i.i.'.u

ii i i . i l1"

i/alions

1')') 1

')26,(i72

') 15,7.1(i

<//,') I I
1,') 1 /

7X,67O
1,11/
1.8/ '

1(1,116
'd,d8S
LSI')

1 1,75')
I6,(li)6
7,')6d
1,166
- ' .Ml

20, t')6
2, / IK

11,160
1, ' . ' /

1 1 1.')')!
17'

11,111

'0,7 11

167.2 IK
1 1.177
7 1,870

8,1 17
1, (III

1') 1 d')')
1JXI
l . l / l

11
SSI)

1,2(1/

no
28,01')

1.6S6
1,1X7
i) ii)

1,61
12,/Sd
d, 1 '7

141.1'/

1,011
1(1,677
1 /, 112

1,111
l,')Xd
1,-11-

61/166
l,')l '
',0 11

6,1 17
11.87.'
1 1,84')

6.6 11
7,'OX

')')
H I
1 7

1 10 1
7,560

4,1') '
I, IDS

SSI

10,') 16
6.SSI
1.7 IS

86/

l')')4

1.0IX.472

1.1111').81.',

1')1.I4I
I/.5 1

7 l,')/8
' /K4
U 16

41 21 /
7 / . l ' ) l

I . 1') 1
Ml.SSI
ld,0 11

>, 118
'846
2, / I t

14,6/1
l.(l ')l

117)56
1,111

161,/')!
'41

2/,/d')

7 1,7 ' /

171,7')/
17,70!

101,002
K 115
'), 1 IS

'2'),1-'i
1,126
1,6 IS

1 1
87S

1.12 1
52')

1 ',710
5,7 1 /
t.ssi
i)00

1.1')/
1 l.')SI
6,/Oil

151,6 17

10,066
U.841

1 / I I I '
.', 1 IS
1,58/
1.1 i /

6 I.7S4
1,17 1
', /14

d, 166
11 48')
11,171

6,57 1
1,87')

' ) /
H I

0

I.1H
7,7(,7

d,OI6
i,)47

S')4

8,dl)d
7 5 17

I.I 1
-156

I')')S'

I.IW4,6W

1,0X4,1(16

16 1,770
1,-11/

7-1.815
.',').' 1
.'!s 11

1'), !')8
74,081

2,01 1
1(1.6/0
l-i,'I '

1 !') 1
2,7d 1
7,') 1')

10,017
1,2 15

11,61(1
-1,12 1

1 l'),418
1 7 /

.'6,280

76,71')

418,17')
17,716
<)4,6'7

4,8')/
,' 1,816

'I/ ,S."1
7,821
1,666

S
1 115
1.7/5

•IX 1
.' 1,1X2
•1,6X5
1,26 1

' ) • /1

1,8 11
I 1.8 17
/,1W

7 10,S06

I1.//-I
1 l,/06
.'0,11')

1,17 1
7,/OS
4.0/ 1

l(l'). 1').'
5,770
l,0')0

12,77')
11,185
18,'H/

/.6M
',1 16

101
71')

10
1,/')/
7,811

6, /') 1
1.61S
1,1 H

10,5')!
87)4 1

8') 1
756

lul ,

1.111,11.788

l,04S,20.1

177,667
t,')7 1

7 1,80 1
2,111
7, WO

L'.XKO
1 1, /') 1
- M l 1

10, ' . '1
1 I . /41

1,11')
1,1 d l

6,11 1
'), 1.1
2,20')

12, l')7
' . '1/1

15 1,.111
71 1

'4,SI 1

7S,S')X

116,258
12,11)1
SX,/1I

/,0 l)2
21.212

» ( s i n s '
.'MH
1,-112

i

1,1 8
l . l l l l )

126
2 1.006

6,068
4,6 11

') 1 1
1 7)11

1 U S '
6,86')'

I')2,26I

1 1 ,')II8
'), 161

'1,1-1
', ' / 1
1 ,')(>(.
4,5"')

81,8 ' 1
5,(I6S
.'.IP 1

1 1.24 1
16, 1)4
15,') 1')

6,')(•()
1,8-10

') 1
1,007

1 1
1,164
77.11

d.lii
1,4/!

6K'

I 7,1 81
10,4')6

811
8 1 1

- -

All!'

1,(176,427'

1,066, IDS'

1/6,5 15
1,86')

7 1,1'IS
2, 168
7, '/()

-11,11-1
11,2i7

\ ! ' )X
10.82 1
10,6X1

' 08 /
.',')!!
/,76i

10,000
7,S')6

1L6-I-I
1,17 1

ISO, /SI
1 16

.'1.188

78, ")6

-11/,171'
11,111
')6,0l /

6,/') 1
. ' ( . . /H

7 1-1,101'
7,X')0
1,1 IX1

1
1.160
1,122

-14 1
.'.',120

I./7X
I,')')X
1.028
l , ' ) l l '

1 1, l')1
,', 111 ''

1')'),(..'1

1 1,708
''.8 18

71,15.'
\/4i
2,171
''.11 1

8'), 1 1/
4.SS 1
7,/') 1

I L I 7 /
1 s. / / ' )

l').01.l

6,')S"
L').'t

8/
/ I d

11
1,667
2,1.1(1

7,1 11
5,45')
1,6/1

111, 11')'
X, 10 1'
1,010
1,006

l'))5

Sepl

1,(174,02.1'

1,061,012'

162,080
1,221

'4,0 1')
7,476
1,')/.'

18,1 1 /'
11, l')0

'.1 1')
8.') 17

1 1,1(17
1 ON
1,01 1

6,16/
10,100

1,16/
11.406

l.i) 16
141.1/ /

211
.' l,X80'

7K.8/ '

1 1-1,112
1 1,180
')',XSO

1,')l)6
2/.i<).'

7 1-1,6 1 1'
7,6')8
1,71/

1
1,1 10
I. I ' ) /

48 1
'7,06')
S,() l ( t

t!oS7
')(!')

1,8 1')
1 1,') 7 1
6,8 l l '

7M,O8 I '

' 7 , 7 /1
10.75 1
71,85 '

' '111
7, 166
4,70')

101,115
1.18 1'
7.7X6

1 1,801
l(t,S')1
1/,'HI

/.Oil
7,17/

/')
16/

')

1,/').'
7.51')

1,1') 1
-1,111

SI7

1 1,01 1
11, ' / ' )

8/6
8.16

1,

O i l

m.nr

ISX,')2.V

1// . I011

1,88 /
71, l')7

1,177
2, 11')

u.nr
26,16 '

',(' 11
10,-'11
11,60')
1,0 18
'7)02
/..118

1 1,16/
.',0 15

1 >,1SX
4,06/

147,118
710

7.',') Id1

!S,118

11') ')16
1 LSI')
')6,7S7

6,58')
'7, Kid

' 16,01 1'
7.171
1. 1')')

1 1
1,111
1,068

4111
70,').'1

1, 14')
1,161

8')/
LXKi

12,6 17
7,0')8'

'7.'.')S0'

72, Id 1
III,/")
21,8/')

1.010
2.1/1
1,812

101,Slid
1,168
7.X 1 1

10,118
1 /, ill)
18,176

/ , ' ! !
17)18

6 6

' H I
1

1,111
7,/I.I

6,111
5,00/
1,108

10,7') 1'
K,HK'

117
1,28 1

Nov

1,1(15,264'

1,045,525'

184,7 18
1,/SS

'8,15/
t , I IS
7,111

1(1,415'
.'d,/')8
7,.'d5

10,/S"
11,111

1, '87
7,/IS
87)/')

10,80')
1,770

11,178
1,010

I4S.IS4
171

.'8,11')'

"I.I 10

I'd,dl 1
1 1,0 14
8 / , / ! ' )
6,161

. ' / , 164
.' K), 11 I'

7,6%
I/I 11

8
1.I07
1.7I0

-14/
71,01(1

i,d 1 1
1.787
')I6

1,') 1 7
1 1,6 ' 1

/.0781

' i.',7')S'

7'),8')8
11,Idi
70,27!

1.7/7
2.1X1
1,1 10'

101,146
1,1') 1
',88')

I.'.l-M
16.2/7
15,116

/,/')!
17)07

60
1,706

\j

1,826
>,/81

6,81 1
1,718
l,0') 1

'),/1')'
8,411'

1/1
')5 1

Dei

I,W

1,1184,1(11,

ld l , ' /0
1,11 '

2 I.S 11
.',')'1
2,8 11

1'). l')8
7 1,081

7,01
10,670
11,717
1.1'),
'.761
/.') 1')

10,017
1,7 11

11,610
4,17 1

1 i').418
17/

'6, '8(1

76,7 1')

H8..1/'/
1 '..' 16
') 1,67 '

1,8')/
2t,SI6

7 1/,5'')
\ 8 ' 1
l,66d

8
1,115
1,271

-181
24, i8 '
4,6X5
-I, '6 1

') / 1
1,8 15

1 I.S 17
' , 1 " ' /

'40,806

11,7/4
1 t,/Od
70,11')

1,1/1
',708

•1,0/ 1
1O'),I')7

1,7/0
l,(ll)0

17.'7')
1 1 , 1 X 1

187)1/

/ . ( i l l
7.1 Id

101
/I ' )

10
1,/')/
7,X1.1

d , / ' ) |
S,d IS
I.I I I

ll),.1')l
87)4 1

8<) 1
/ I d

1')%

I.III1'

1,004,1.12

I,OS.1,7'J5

107.8 10
1.117

.'•l.XSl
'7)7')
• 121

1') 6')7
'.1,')/1
1 ,')')S
'),6ld

1 L011
1,067
1,0.15
/.S.1S

1 1.8 1/
2,511

10,8 14
1,101

Ii7,627
16 1

71.184

'8,616

4 16.10'
1 1.121
'16.100

1.07X
2LX61

2 11.KOI
i t ) / S

1,/1 1

1,2 16
1,018

100
7 1,6 17

1,118
1,1)10
1,0 '5
I.S00

12,61.0
/, 1')')

'18,1-16

1 1 , / l l
17,11(1
70,.")S

I, '67
2.0] 1
l . l / l

106 I'l
1,0/')
\ I 'M

1 1,]7I
1 l,l')0
18,151

/,(./')
!,S IS

')')
l . ' l /

I I
I./74
', / 10

1, '17
1.114

8/8

111, i.W
'), H4

1 1')
611

12. Ineluiles Ihe Hank lo, Inleinalioual Si-llle.neiils Sinee Deieinhei I')').', has
K lulled all palls ol die hinni I U S S R (exu-pl Kussia). and Itosiua. Cioalia, and Sli.M-iua.

1 i. Composes l ialuain, lian. haq, Kuuai l , Oman, Oalai. S.iiuli Aiahi.i, and I'nil/,1 Aiab
nniales ( I n i t i a l Slates).

14. Ooinpiises Aljiena, (i.i l ion. I ibva. and Nij-.en.i.
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A58 International Statistics LI May 1996

3.18 BANKS' OWN CLAIMS ON I'ORKIGNEIRS Reported by Banks in the United States1

Payable in U.S. Dollars

Millions oldollars, end of period

Aiea or counliy

1 Total, all foreigners

1 lull ope
4 Auslna
5 Belgium and I.uxeniliouig
6 Denmark
7 Hnlaiul
X 1 lance
9 Cieiiuany

10 (ueccc
1 1 Italy
12 Netiteilands
1.1 Noiway
14 I'oKugal
15 Russia
16 Spain . . . .
17 Sweden
18 Swil/eiland
19 Tuikey
2(1 (lililed Kingdom
21 Yugoslavia'
22 Other Kiuopc and olhei loimei U.S.S R ' . . . .

23 Canada

24 Latin Anleiica and Caiilibean
25 Aigentina
26 Bahamas
27 lleiinuda
28 I l ia/ i l
29 HiitishWcsl Indies
31) Chile . . . .
31 Colombia . .
12 Cuba
.^^ hcuadot
14 (iualcni.il.i . . . .
15 Jamaica
36 M I - M L I I . . . . . . .
37 Ncthci lauds Antilles
3K Panama
39 Peiu
40 Iliuguay
41 Venezuela
42 Olhei

43 Asia
China

44 People's Republic of China
45 Republic ol Clima (laiivan)
46 Hong Kong
47 India
4K Indonesia
49 Isiacl
50 Japan
51 Koica (.South)
52 Philippines
53 •Ihailand
54 Middle Ilaslcin oil-cxpoiling countiics4

55 Othei

56 Ai i lcu

w i--pyi'i • • • •
58 Moiocco
59 South Ali ica
60 Zaiie
61 Oil-cxpoiling commits'
62 Olhei

61 Olhei
64 Auslialia
65 Othei

66 Nonmonetaiy international and legional oigaui/alions''. . .

1991

48«,4')7'1

486,092'

121,741'
112

6,532
382
594

1 1,822
7/7 24

69|
K.K34
1.063

396
8 14

2,310
1,717

4,254
6,605
1,301

62,013'
471

1,784

18,617'

225.218'
4.474

6.1.151
K.901

1 1.848
99,3 19

3,641
3,181

(I
681
288
195

15,879'
2,68 1
2,894

6.57
969

2.910
3,363

I I 1,775

2,27 1
2,625

10,828
589

1,527
826

60,012
7,539
1.410
2,170

15,115
6.841

1,861
196
481
613

4
1,129
1,418

2.K6O
2,017

821

2,405

1994

486,26.3

481,672

125,807
692

6,718
1,010

691
12,768
7,608

604
6,043
2,957

504
938
949

1,510
4,098
7,493

874
66,858

265
1,167

18,298

224,060
5,845

66,775
8.4KI
9,582

95,766
1,819
4,004

0
6KI
366
258

17,728
1,580
2,184

997
503

1,831
3,660

107,350

816
1,447
9,162

994
1,470

688
59,428
10,286

662
2,902

13,741
5,732

3,028
225
429
671

2
842
859

1,129
2,186

943

4,591

1995'

526,060

524,208

130,211
565

7,557
404

1,055
14 770
8,842

441
5,164
5,049

665
888
660

2,166
2,060
7.074

785
67,389

147
4,130

16,120

257,1.56
6,419

59,216
5,7 IK

11,297
123!K')9

5,024
4,550

1)
823
457
323

18,028
9,229
3.003
1,829

474
1,656
1,371

1 I.5.29K

1.023
1,711

12,895
1,846
1,678

719
61,303
14,057

1,150
2,581
9,638
6,465

2,727
210
514
465

1
552
985

2,496
1,622

874

1,852

July

508,977

507,660

127,027
616

K,()73
441
967

15 441
1J49

445
6,070
4,478
1,206

987
495

1,640
3,580
7,540

725
6.1,871

210
1,069

18,90.1

218,847
6,242

59,9116
6,373

12,51 1
1 14,504

4,264
4,183

0
768
340
277

17,152
2,730
2,520
1,333

424
1,650
3,670

117,212

1,206
1.91.5

14,756
1,732
1,516

749
61,280
11,1.34

598
2,670

11,948
5,708

2,907
19.1
645
531

7
659
872

2,764
2,072

692

1,317

Aug.

521,117'

519,72(1''

127,681
6K5

8,257
428

1,001
15 200
8,7.11

386
5,757
4,1.54
1,047

916
506

3,494
2,840
7,362

768
64,607

230
1,112

17,306

250, (89
6,151

61,224
8,944

12,962
117,892

4,663
4,270

0
725
350
2911

16,832
6,3 1 1
2,5113
1,368

424
1,596
3,682

118,264'

1,161
1,600

14,520
1,905
1,620

700
61,301
12,866'

621
2,594

11,403
5,969

2,826
194
651
544

2
614
819

3,454
2,072
1,382

1,417

1995

Sepl

515,05"'

512,2.12'

1I6.57K
670

7,056
410

1,221
1 1 956

385
5,921
4,696
1,392

986
421

3,520
2,700
7,207

802
54,522

214
I.78K

18,623

250,315
6,114

62,8«K
6,295

13,022
120,013

4,388
4,358

I)
805
361
287

16,48(1
5,602
2,594
1,464

3K6
1,480
3,792

120,211'

1,116
1,584

15,677
1,944
1,596

712
61,075
12,992'

725
2,594

11,723
6,273

2,705
202
647
454

2
615
785

3,780
2,639
1,141

2,827

Ocl.

522,650'

520,992'

131,526'
880

7,101
634

1,916
14 807
8,081

404
5,651
4,471
1,457'
1,036

696
3,162
2,642
6,335'

810
69,022'

233
2,166

17,815'

251,307'
6,003

55 788
5,537

1.1,134
123,682

4,660
4,591

0
846
185
2K9

16,657'
9,211
2,846
1,501

441
1,826
1,686

114,575'

1,241
1,595

12,539
1,924
1,623

886
61,878
11,3.57'

673
2,568
9 96 1
6,328

2,78 1
224
457
604

1
586
<)(!

2,966
2,095

871

1,658

Nov.1

5.13,896

5.12,475

111,665
639

10,691
602

1,097
15,259
8,411

.178
5,190
4,907
1,376

862
949

3,191
2,362
5,925

926
66,918

237
1,525

17,015

266/,23
6,090

60,010
8,(1%

12,983
1 29,460

4,775
4,516

0
847
424
285

16,826
12,048
3,04')
1.577

451
I,67K
1,488

1 11,415

1,1169
1,484

10,71 1
1,823
1,583

728
60,522
14,107

789
2,538
9,604
6,475

2,732
268
413
462

1
578
9<)0

3,005
1,969
1,036

1,421

Dec.

526,060

524.2OS

130,211
565

7,557
404

1,055
14,770
8,842

441
5,164
.5,1149

665
K8K
660

2,166
2,060
7,074

785
(.7,189

147
4,130

16,120

257, l.5(i
6,439

59,236
5,718

13,297
123,899

5,024
4,550

0
821
457
323

18,028
9,229
1,003
1,829

474
1,656
3,371

115,298

1,021
1.713

12.895
1.846
1.678

739
61.303
14,067

1,350
2,581
9,618
6,465

2,727
210
514
465

1
552
985

2,496
1,622

874

1,852

1996

Jan.'1

522.75S

520,485

134,175
683

8,365
541

1,397
12,242
8,062

555
5,010
4,599
1,098

853
678

3,811
2,315
4,606

732
75,111

481
3,014

1.5,679

256,948
6,185

60,284
5,011

13,2.52
121,895

5,842
4,622

0
841
419
299

16,986
1 1,043
2,793
1,762

422
1,575
3,697

108,797

1,014
1,407

1 1,235
1,864
1,369

668
55,901
14..145

KI4
2,376
8,142
7,662

2,798
208
514
483

3
589

1,001

2,088
1,819

269

2,27.1

Re-poiting banks include all types ol depositoiy instiltiti une hiokcis and

Since Dctcniliei 1992, has excluded Bosnia, Cioatia, and Slovenia
. Includes tlie Hank loi International Settlements, Since DeLcmliei 1992, lus included all

o) (he foimei U..S.S.R. (except Russia), and llosnill, Cioatia, and Slovenia.

4. Comprises Itahiain, lian, Ii;iq, Kuw.ul, Oman, Qatar, Saudi Aiahia, iind United Aub
l-miraUMTiueial States).

5. Compiises Algena, Gabon, Libya, ami Nigetia
6. f-Aeludes tlie Hunk toi JiHu national Sefliemrnts, wliidi is indndi-d m "Other Hiirnpi:."



Hank-Reported Data A5l)

3.19 BANKS' OWN AND DOMIiSTIC CUSTOMHRS' CLAIMS ON K)Ulil(iNHRS Repotted by Hanks in Hie United Stales'
I'uyuble in U.S. Dolluis
Millions oldolliiis, C.IK! ol peiiod

Type ol claim

1 Total

2 hanks' claims
1 I'oiei^n public bniiowcis
4 Own fiuelgn ollii.es-
5 Umittihalcil Imagi! banks
6 Deposits
7 Oilier. . .
H All iilhci loieigneis

•J Chums ot'lianks1 domeslii cusiiimcis1

10 IVpusils
1 1 Ni'BDliablo ami icailily lianslci.iblc

insiiimients'1 . . . .
12 Oulsliiiidnig culleclions anil olhci

' • ' " ' " l "

Ml'MO
13 Ctislonici liabdily on acccplanics

14 Piillai depnsils in banks abm.id, lepoilcd by
ntinbanknig busiiU'ss i-nlii|»iisi's in the
1 lulled StalcO

199!

575,61V

488 497'
29. 22K1

285,510
100,865
49, m>
50,971
77,894'

«7,ll(>
11,714

11,186

I4,l9d

/,9I8'

.'9, ISO

1994

(.(II.1.15

486,261
21410

28.1,548
1 11,682
59,210
52,452
67,621

115,152
64,82.9

16,00«

14,515

8,427'

12,56'.

1995'

(,4H,74fi

<i>(i,(>6(>

22 468
lOl.'Ki.l
9H 542
(7,131
(i 1 21 1

101,087

] 22,68(i
57,529

45,265

19,892

8,180

(0,245

July

508,977
19,714

291,151
1 1 1,75 1
59,798
51,955
82,(19

.14,22 1

Ann

521,1 17'
21,449

297.0601

1 12,029
5/ , /18
54,111
90,199'

15,452

1995

Scpl '

ft47,f>ftl>

515,059
22,292

298,240
107,'.'.94
511,764
56,510
8/,211

1 12,601
66 067

45,1911

2 1, v|4

8,h2l

14,274

Oi l '

522,650
>O,888

1111,979
I(H,')2.»
47,107
56,821
91,855

11,828

Nov.1

5 11 896
19,176

11)8,911
99,51(1
42,905
56,625

106,07')

10,955

Dec.

648,74ft

526,060
22,468

10 (,961
98,542
17,111
61,211

101,087

122,686
57,529

45 265

19,892

K, ISO

10,245

19')6

Ian.1'

5)2 75H
2 1,090

>')<) 864
97,401
15 75 1
fil.ti'W

102,401

n.a.

I. l-'oi banks ' claims, dula aic iTionlhly; I'm clai
loi ([iiaiU-t iMiilitig vvilli nioiilh iiiibcati'd

Kcpniliiif! hanks include all lypcs ol clqimiloi
di

I banks' domestic uislonieis, data mi

mulion as well as some biokeis <im

2 l:oi U.S. banks, iiicliiik's ainonnls dm- hum own iou-i^n biaiuht-s and foit/ign subsidiai-
ics v on so I ida tud in qiuu lei 1 y Constilidak-d KCJKHIS ol 'COIHIHHHI liled wnh bank ic^ulaloiy
a)',ciicics. l;oi aycncics, l>iaiiehi's, and nm|uuly owned siibsidianes ol' totfign hanks, LOIISISIS

piiiK-ipally nl niumints dm- limn llie lu-ad o l lu r oi pau'iu lou-iyii liank, and limn louMgn
bianchcs, ageiK-ius, oi wholly owned snhsidiaiies ol die head OIIRT OI pa ia i l 1OIL'IJ;II bank.

} . Assets held by lepoilinj1, banks in llie iRLoiiiits ol then domestic cnstoineis.
4. Puneipally in-fioli.il>)!- lime ie]|dieali:s nl deposit, bankeis aceeplanees, and coinmcifi.il

papei.
S Ineludes deniiiml and tune deposils and ni'^ottahlc and nonncfioliahle cei l ihtates ol

dc|)osil dcni>]innaled in U.S. dollais issued by hanks abioad

H.20 BANKS1 OWN CLAIMS ON UNAI'I'IIMTI'D I'ORI^KiNLiKS Reportea by Hanks in the United Stales'
Payable in U.S. Dollars

Millions ol dolluis, end ofpt-iioil

Mammy, by biinnwci anil iiica'

1 Total

Ihlimimirr
2 M a l u n t y i.r nnc yi^ai in less . . . .
1 l ' i> ie iBn pub l i c l i n i m w c i s
4 A l l o i l i e r l i ne iyn iMs

5 M a m m y ut m i n e [ban one yeai ,
6 I ' m e i ^ n pub l i c b i n i o w e i s

7 A l l n l l ie i l i i i e i p n e i s . . . . , . . .

IIv men
Malniity nt one yeai oi less

8 luimpc
9 Canada

10 l.alin America and Canlibean
1 1 Asia
12 Aliicu
1 ( All oll iei '

Milliuily ill mine Illali one yeai
14 liiiinpc
15 Canada
16 l.alin Ameiica and Caiibbi'an. .
17 Asia
18 Aliica
19 A l lo lbe i '

1992

195,11')

161,125
I7.KI (

145,512
11.794
1 1,266
18,528

51,100
6,091

50,176
45,709

1,784
6,065

5,167
1,28/

15,112
5,0 IK
2 18(1

410

202,5fi6

U2/.62
|7,H28

1 54,8 14
29,904
1(1,874
19,(110

57,41.1
7,727

6(1,490
41,418

1.820
S.794

5,110
2.5KI

14,025
1,606
1 915

447

I ' M

2(12,7115

I76K7I1
15,59/

161.271
25 815

7.670
18.165

5X.47 1
7,482

62,477
40,6%

1,176
6,166

1,901
2,521

12,291
4,744
1 561

815

_

Mai.

l'W,8.!ft

I7I,»)7
l5,/')2'

I55,5(I5I

28,5 19
7,689

20,850

54, /fi.i
7,472

64 07 !
(8,227
1,227
5,5(5

4,5(1
1,622

1 1,074
5,228
1 605

477

1995

r-

Illlli-

2IV.62K1

191,144'
15,961'

1/5,181'
28,484'

7,7>6
211,758'

60,749
8,2.19

71,712'
44,165

1,447
4,642

1,704
(,l 10

14 241'
5,491
1 189

S45

Sepl

2l6,ft4ft

1K4.4K2
1 '1,74/

169,7 15
12,161
7,721

24,441

52,174
7.721

71.977
44,219

1.261
4,910

4,17(1
2,8 IS

17,491
5,707
1 (89

592

Dec.'1

221,55')

1 / S , / ( I ( I
14,970

160,796
45,791

7,492
18,101

5 1,901
6 097

II., 118
40 041

1,270
2,119

1,7 K
2,654

27.707
7,981
1 4 10
1,786

[. k e p o i t i n g b a n k s inc lude all lyjies ol d c p o s i l o i y i i i s l i lu l ions
l

?. Malmky i
\ Includes n

lemaiinii}'. nnlil malnuiy
elaiy inlcinnlioiuil and jt'



A60 International Statistics! I May 1996

3.21 CLAIMS ON lOKUKIN COUN I RlliS Held by U.S. and Foreign Oflices ol U.S. Banks'

BlllioilS (ll (klllaiS, Cllll Ol |lL'lioil

Aiea oi counliy

1 T u t n l , , , , . . . . . . . . . . . .

7 (1-1(1 cc iun lnes and S u i l / e i l a u c l . . .

1 H c l g i u m and 1 uxe inbc i l i i g , , . . .

4 h a m e . . . . .

5 ( i e n n a n y . . . . . . . . . . . . .

( > I t a l y . . . . .
/ N e l h e i l a n d s . . . . . . . . ,

X S w e d e n , , , . , , . . . . . . . .

9 S w i l r t - i l . m i l . . . , . . .

1 0 U n i t e d K i n g d o m . . .

1 1 C a n a d a , , . , , , , , ,

1 2 J a p a n . . . , , . . . . .

1 1 Othei inclustiiab/i-cl countues . , , ,
14 Ausliia . , . . .
1 5 D e n m a i k . . . . . .
1 6 1 - m l a n t l . . . . , . . . . . .

1 7 ( h e e c c . . . . .

I S N o i w a v . . . . , .

1 9 P o i l n g a l . . . . . . . . . .

7 ( 1 S p a m . . . . . . .
2 1 T i n k e v . . . . . . . . . . . . .

11 Olhci \Vcslein l-mope
71 Sciulli Ah it a. . . . .
7-1 Austiali.i

25 OI'I-.C' , ,
2 6 1 - i u a d o i , . . . . ,

2 7 V e n e / l i e l a . . , . . .

7 K I n d o n e s i a . . . . . . . .

7 9 M i d d l e H a s , ! l o u i i l n e s , . . . . . . . . . . .

1 0 A l n c a n c c i u n t n c x . . . . . . . . . , .

I I N c n i O P l - . C d e v e l o p i n g c o u n l i i c ' s . . . . . . .

l.alhl Amcilcil
17 A i g c n t i i i n . . .

11 I l i a / i l , . . , , ,
I t C h i l e . . , . . . . . . . .

IS ( ' o l n n i b i a , ,

i d M e x i c o , . . . .

. 1 7 I ' e i u . . . . . . . . . . . . . .

i K O l h e i . . . . , . , . . .

A * w
C h i n a

V ) P e o p l e ' s R e p u b l i c o l C h i n a . , . . . . . . . .

4 ( 1 R e p u b l i c o l C h i n a ( l a i w a n ) , . . .

I I I n d i a

-17 lx i .u '1 , . . . .
4 1 K o i e a ( S o u t h ) . . .

14 Malaysia , ,
IS Phdippines . . .

46 '1 lMil.mil , ,
•17 Othei Asia

IK 1-gypi • , , , , , , ,
19 MOIOCCCI. .

5 0 / . a u e . . . , . . . .

51 O t h e r A l l it n ' . . . . . . , . . .

57 1-aslein l-anope , ,

5 1 R u s s i a '

54 Y u g o s l a v i a ^ , . , . . . . , . . .
SS Othc-i , , . . . . . .

56 O l l s l i o i e b a n k i n g ceu te is , , , ,
57 llahanias
5X lleininda, . . , , , ,
59 Cayman Islands and cilhei l ln l is l i West Inches
6 0 N e l h e i l a n d s A n t i l l e s . . . . . , , . . .

6 1 P a n a m a ' ' . . . . , . . .

6 2 L e b a n o n
6 1 H o n g K o n g . . .

64 Singapote

65 O l h e i ' . , . . . . . .

66 Miscel laneous and unal located"

1991

.14.1.5

1 17.5
(I

1 1 1
K 1
S 6

0
1 9
i . l

6K.4

S X

27.K

.6
9
,7

7 6

1.4
6

X 1

1.4
l.X
1.9

• ' '

I-. s
/

5.-I
2 7
•1.2

1.5

61.1

•IX
9 6
1 6

7
15 S

A
1 1

1
4 1
1,0

s
6 X
2 1

1 /

1.7
2.4

,4
7
I)

.7

1A
9
9
'

SI K
1 1.9

.1 \

15 5
1.7
1/1

.1
14 1
7.1

0

177)

1997

.144.7

1 1 1 ..1
5.6

15.1
9 1
(l.S
7.K
2.1
•l.X

S9 7

6 1

IK K

24,0
1,2

9
7

10
1 7

4
X9
1 1
1.7
i . ;
7 9

15.K
.6

5.2
2 7
6.2
1 1

72 6

6,6
10 K
-14
1 S

16 0
5

7.6

7
5.2
1.2
.4

6.6
1,1
1.6

2 2
.1 1

,

.6
0

1 0

1 1
1.9

.6

.6

SS 1
6 9
6.2

21.5
I.I
1 9

1
119
6 5

(I

19.7

199!

Dee.

4117.7'

161 X'
7 4

17.0
17.6

7 7
4.7
7.7
5 ')

X4.V
6.9

17.6

75.6
4

1 0
4

1,7
1 7

.X
9.9

2 1
7 6
1,1
7 i

I/.4
.5

5.1
1. i
7.4
1.7

XI . I1

in
17 0

•1,7

2 1
17 X1

4
1 1

2,(1
7 1
.1.7

.s
6 7
4.4
I.I
i 1
i 1

4
/
(1
X

1 2
1 6

.6
9

7 i l l
10,9

S.9
IK.O

2.6
2.4

.1
IK.7
I I 2

1

114

M a i

478.')'

IKIIK
S 0

16 6
79.9
116

•1.1

7 9

6 1

7(1.0
;.s

19.6

47 7
1 0
I.I
1.0
IS
1.6
1 7

1 1 .'
2.4
1 1
1 2

12.7

2. '9
5

4 /
1.4

1 1 2
I.I

94.4'

S 7
17,7

5 1

1.1
19 0'

,6
2 S

K
/ 6
14

4
14.1

5.2
14
i.O
1 1

.4
7
0

1.0

1.4
1 s

5
1.4

7K.9
11.7

S9
17.9

1.5
2.(1

.1
19 7
11.0

0

SX.7)

19') 1

June

4H7.')'

1/5,1
S O

19.1
25.(1
1-1.(1

1 6
1 0

6 5
65 1

9 7
70.7

•12 6

1 0
I.l

X
4 6
1,6
1 1

12,6
7 1
7 S
1.2

1.1 7

21.6
s

4.5
1.7

12.4
I.I

94. T

9.9
17,0

5 1

7,4
IK 6'

6
2,7

X
/. I
1.7

.1
14.1

5.2
1.2
I 1

' - '

5
7
(1
9

1.0
1.2

s
1.4

SO 6
1 i 1
6 5

2 l.K
2 S
1 9

.1
21 X
10 6

0

69.7

Sepl,

4K7..1'

1X1. K
9 6

7 1.2
24.7
1 1 6

1.5
7.6
6 7

7S.4
1(1.0
16 5

47.5
1 0

9

S
4 1
1 6
1.11

1-1.(1
1 K
1 0
1.2

15(1

71 6
,1

19
\. 1

1 1.0
1 0

9 1 1

10.5
9 1
S.s

2 4
I9.X1

.6
7 K

1.(1
6 9

1 9
4

14 4
.1,9
7,9
1,5
(4

I
.7
.0
.9

1.0
1 1

s
1 s

n.i
H.X
6 0

71.5
1.7
1,9

1
70, 1
1 1 K

0

65 X

D e i

4').).,,

19.10
7.0

19 7
.'4.7
1 l.X
1.6
7 /
6.9

K5.K
9.S

7 l .d

45 i
1 1
1.7
1,0

4 ••

2,(1

1,2
1 16

1 6
2 i
1 0

15,;

219
,S

1 7
1 K

15 0
9

95.9

1 1 2

S.I
6 1
2,6

IK.4
.5

2 7

I.I
9.2

•t 7
4

167
.1 1
l . i
7.1
• 1 . /

,

6
,0

,5

7 7
S

,s
I.l

77.il
10 /

S4
19 1)

1.5
I.l

.1
19 ')
10 1

1

66,7

Mai.

5.1').')

70K.1
K.t

70.1
II 1
10.6

16
i 1

6 2
X9 9

10 7
74 S

.119
9

1 6
1 1
4 9
7 1
1 (I

14 1
I.I
> s
1.4

17 6

19.5
S

1,5
10

10 7

'

9X.4

1 1.4
9 7
6. 1
7 6

1 / S
6

2.4

1 1

S.5
.l.X

.6
16.9

1.9

' . 0
1 .1

4,9

,1
.6
.0
7

2, i
.6

.4
1 7

S.S 1
1 1 1
K.7

19.4
9

1 1
1

77.1
19 7

0

xi n

1995

lime

52.1.')

700, 1
7 1

I') i
29 9
111 /

1,1
1.0
6 1

K6.7
I0.K
77 1

412
/

1 1
5

s.O
l.K
1.2

1 1 1
1 -1
.' 6
1 4

1 1 1

711.1

.7
1.5
•I.I

11.4
6

101 6

I2..1
10.0

/ 1
2 6

I/.6
X

2,6

1.4
9 .0

4.0
6

IK.7
4 1
.1 6
l.K
1 •"

4
.9

0

.6

l.K
4
1

1 0

K7.4
X.4
K5

717/
7.5
I.l

.1
71 1
14, S

(1

77 1

Sepl.

524.5

195.1
K.5

I/.5
?S.6
17.6

1 9
2.7
6.0

/9.S
II 7
24.0

19.7
1.7
1.6

, /
5 1
2 1
1 /

1 1 1
2.0
1.0
l . i

I/.4

22.1
7

1.(1
4 4

I 1 5
.6

I0.1..S

10 9
II.1
6 4
2.9

16.1
./

7.6

1 /
9.0
4.4

.5
IK.O
4.1
I.l
1.9

.16

,1
.9
0
7

i,4
.6
.4

• ' 1

K6.4
12.6

6.1
2.1.4

55
1 1

.1
2 1.7
11..1

1

61.7

- - -

]>!•<.''

54S.')

'.00.2
12 1
19 2
26.K
I I . s

1. 1
1.1
6,1

SO,7
9,1

7S 5

50.0
9

2 6
.X

5.7
1.2
I.I

1 1.6
1 9

4 7
1.2

16 4

72 1
.7

7.7
5.(1

II.I
6

112 0

12.9
1 i . l

6.K

2 9
17.1

.X
2.S

1 K
9 4
4.4

5
19.1

4-1
4.1
4 9
-15

4
.7
.0
.9

4.2
1.0

..1
7 X

101.0
15 0

6 1
12.(1
9.9
1 4

1
7S.I
1 I.I

.1

56.9

I. I he banking ollic.es eoveied by Ibese il.ilii mi Inde US olliees ami luieipn hum IK'S ol
11.S banks, mdudiuj; L'.S. banks thai aie subsuliaiies ol liuei|'ii banks. Olbc.es nut eoveiecl
inilucie I l.S apenues and biamhcs ul loicign bunks lleginnini: M j u l i 1994, lice clam include
laifie bin'lpn siibsidlanes ol II S. banks. Tin- dala alsu include cilhei lypes ol US deposiloiy

dinstil ell lype
l

ol Inokei dealci To cln duplic Hie dalp
aie ad|cisled lei exclude (lie claims on loieijiii blanches held Ii) a I l.S. (illicc oi iimillm Iwi ' is"
blanch oi Ihe same banking uislilulion

Ihese dala aie mi a I'mss claims basis and do nut necessaiily lelleu Ihe ullnuale ctiumiy
iiskcuexposuie.il US banks. Moie complete dala cm Ihe tommy risk exposiuc ol I l.S bank's
aie available in Ihe i|iiailL-ily Cininiiy Ivxposiuc I ,'iitluij. Stnvey published by the b'edeial
I manual Institutions I-Aanunation Coumi!

2, OijMin/ation ot Peboleuni kxpnttni); Cciunliies, shown individually, othei i
OI' l iC (Algciiu, (ialnnl, ban, huc|, Kuwait, l.ihy.i, Nigeiia, Oatai, Saudi Aiabhi,
Aiab 1- ates); and li.ilu.iiii and Oman (mil loinially inenibeis ol OI'liC')

.1. Ixi ludesl. iheua, Heninmng Maich 199 I includes Namibia,
4, As cil Deeeinbci 1992, excludes nlhei lepubhes ol the loimei Soviet Union
5. As nl Deieiiibei 1992 excludes Cio.in.i, lltisniil and lleicejiovinia, iincl Slov
6 Includes Canal /une
7. roieijm bianch claims only
S. hit hides New /ealancl, l.iiieua, and uileiualioiiril and icgiona! iiigam/alicins

enibeis ot
nd United



Nonhank-Rcportcd Data A6I

3.22 UABIUTIHS TO WNAI'TIUATHl) K)Rlil(iNlvRS Reported by Noiibankinjj; Uusiiicss I'literpiises in
tlic Unilecl Slates

Millions of dollars, nul o[ pmoil

Type ol liabibly, and .nca 01 counliy

1 'liiliil .

2 Payable mdollais . .
.1 Payable in Imeijm cuneucies . . .

Hv /V/«'
4 linancial habililics
.1 Payable in dullais . ,
6 Payable in foicign cm icncies

7 Cumnlciciul lubililics . . . .
X l i iu lc payahlcs
9 Advance icceipls and olbei babililies

1 0 P a y a b l e i n d u l l a i s . . . .
I I Payable in loieii!n cuiieni ics . . .

lly in m oi iimnliv
I'Uiancial babililies

12 Hiiiopc
l.l Belgium and luxeniboiii;'
14 biaiiic
15 (jeiinany . . . .
16 Ncllieilauds
17 Swil/eiland . . .
IK Hulled Kinfd . . . . . . .

19 Canada

20 l.alin Aniciica anil Caiilibcan . .
21 Bahamas
21 Beiimula
2 ! Bra/il
24 llnlisb WesI Indies .
21 Mexico
26 Vene/uela

27 ASM

28 Japan
29 Middle I.aslcin uil expound lounliics1

(0 Aluca ,
(1 Oil expound commies'

12 All olhcl' . . . . . .

Coiuinen.al lialnblics
( 1 Kliiope . . . .
.(4 Belgium and l.iixcniboiur ,
(5 I'lanic
16 (lei many
17 Nclhei lands
18 Swil/cilanil ,
19 lliulcd Kinplum

40 Canada

41 l.alin Aniciica and Canbliean , . . .
42 Haliamas
41 Hcmiuda
44 Bia/i l
15 Bimsh WesI Indies
46 Mcxicu
47 Vcmviiela

48 Asia
19 Japan . . . . .
10 Middle l-.astcin oil expuilui)'cuuulilcs1 . .

11 Aluca ,
12 Oil expound cuiinlncs'

11 Olbei'

1991

44.70N

19,029
.1,679

22,5 1K
18,104
4,414

22,190
9,212

12,918

20,925
1,265

12,001
216

2,106
682

1,016
40K

6,528

297

4.7S4
117
114

6
.1,574

7
4

1..1XI
4,116

1 1

(>
4

52

8.701
24X

1.0 19
1,012

710
175

2,297

1,014

I..151
(

110
219
107
107
94

9..1.I4
.1,721
1,498

71.1
127

1,071

1992

45,511

17,416
8,015

2.1,841
16,960
6.K8 1

71,670
9,166

12,104

20,496
1,174

1.1,187
414

1,62 I
889
606
169

8,610

144

4,(!5.t
179
1 14

19
2,850

12
6

1,818
4,710

19

6
0

11

7,198
298
/OO
729
.115
150

2.501

1,002

1,5.11
(

.107
209

! t
4.1/
142

10,194
.1,612
1,8X9

568
109

17.1

I99(

50,5'J7

18.728
1 1,869

29,226
18,141
10,681

21,.171
8.802

12.169

20.18 1
1.1X8

18,810
175

2,5.19
97.1
.114
614

1.1.1 (2

X19

1,(59
1,148

0
18

1,5.11
17
1

1,956
4,887

2 !

1 11
121

109

6.827
219
65.1
684
68X
171

2,0.(9

8/9

1,65 X
21

110
214

27
481
121

10,980
4,.114
1,114

411
167

574

June

57,I<M

41,410
1 1,78 1

.(5,216
21,461
1 1,791

21,9(7
9,91 1

12,026

19,949
1,9X8

25,(96
12.4

1,190
9(9
i n
(i l l

19,962.

698

(,121
MIL!

111
18

1,297
1 1
5

5.99X
1,064

24

9
0

.10

6,887
214
680
670
649
4 / 1

2,109

1,070

2,000
2

118
215

24
/()(
192

10,8(2
4,250
1,8(1

510
241

6.(8

1994

- - - -

S.-pl

5'),16.1

41,112
11,751

17,971
24,091
1 1,8X2

21,190
9,110

1 1,6 10

19,171
1,869

21,614
661

2,241
1,467

64X
611

18,649

618

1,1 19
1,112

15
/

1,144
11
5

8,450
7,248

11

111
12.1

19

6,Mi8
287
/44
112
674
191

2,150

1,068

1,78.1
6

200
147

(1
672
1X9

10,170
4,128
1,66 1

46X
264

(.11

1 )ec

55,656

19,645
16,011

14,101
20,161
14,116

2 1,155
10,005
1 I..150

19,4X0
1,875

22,018
491

I./27
1,961

512
6X8

11,858

629

1,II.M
926

80
20/

1,160
0
5

K.448
7.II4

(5

115
12 i

10

6,77 1
24 1
/28
604
122
12.7

2,44 1

1,0.17

1 ,X57
19

115
Ih l
2 (

174
276

10,741
4,515
1,576

478
216

519

-

M.ii.

51,5.(11

.I/.246
14,284

(1,1 IX
18,047
1 1,071

20,412
9,844

10.16X

19,199
1,21 1

17,880
612

2,046
I./.11

61.1
881

1 1,101

1,817

1,(12+
911
149
18

1,211
1(1
1

8,201
7,182

27

116
122

10

6,61?
271
612
182
1.16
127

2,848

1,'.! 15

1,168
8

260
96
29

116
27 (

I0.I1I
4,1 10
1,787

46.1
248

.15 (

1995

June

51,2.16

11,5.10
15,706

10,145
16,77/
14,268

20,69 1
10,12/
10,164

19,211
1,418

18,571
778

1,101
1.1X9

110
1,056

12,486

891

.',«)»
851
1 (X
18

1,1 18
t
4

8,080
/, 111

25

151
122

42

6,776
111
504
116
448
412

2,902

1,146

1 ,X 16
(

.197
107

12
420
204

9,9/8
1,5 11
1,790

481
252

474

Sep..

48,921

11,169
1 (,7V7

2/,4X1
15,1 11
12,(12

21,116
10,061
1 1,17.1

70,0(6
1,400

16,746
(47

1 ,.(65
1,670

174
948

10,876

797

2,762
849
144
1 1 1

1,018
1
(

6,992
6, (08

25

149
1 '2

(9

I.2M
149
128
660
166
211

1,111

1,219

1,607
1

719
\,\ \

1
11/
1 /I

10,271
1,471
1,6 I /

589
2.4 1

4KI

I C()iii|)iisi-s Balnain, hail, liai), Kiiw.ul. Oman, Oaiai, Saudi Aniimi, and Unilrd Anih
Kiuu.iUis (TniLial StiiU-sj.

2. Compiles Alj.aia, (lahuii. Libya, and Nigei
* Includes iioiiiiinneUuy ink'iiuilioiial and j o u



A62 International Statistics n May 19%

3.23 CLAIMS ON UNAFI'llJATIil) I'ORlilGNKRS Reported by Nonbanking Uusiness [•nlerprisus in
the United States

Millions <>l (lollius, cm! ol [k'liotl

1 Total

2 I'avable in dnllais
1 Payable in loieign auiclicics

llv type
4 I' inancial claims
5 Deposits
6 Payable m dnllais . . .
7 Payable in loici jm cuiieiieies
8 Otliei linancial claims
9 Payable in dollais

10 Payable in loici;:ii eiuieniies

1 I Ci ininieici j l claims . . . . . . ,
12 Tiade leccivablcs

15 Payable III toicij-n euneiRics

llv diet! <» itntnn V
i'inancial claims

16 l-'uiope . . .
17 Ilelgium and l.uxeinbmiig
18 l-ianec
19 (iennany . . .
20 Nelbiii lauds . . . .
21 Swit/eilantl
22 (lulled Kingdom .

21 Canada

24 1 atm Ainei iea and Caiihbean . . .
2S Babainas
26 l le imui l . t
77 I l i a / i l . . .
28 l l i i l i s l i West [nilies
29 Mexico
.10 Vene/uela

11 Asia
12 Japan . . . .
11 Middle l-asleiu oil-cxpoiting commies'

14 Afnca . .t
IS ()il-e\|)niluij'. cnunttics'

16 All ol l ici '

Cummeici.il claims
17 l-.uiope . . . .
18 Ilelguun and 1 u.xcniboiu^
19 iTaiKC
1(1 (Iennany
t l Nclbci lands
12 Swit/eilaiid
t l United Kingdom . . .

44 Canada

45 l.atm Amciica and CanlilH.Mii
16 Itahainas

47 Heimuda
18 I l ia / i l . . .
49 Hiili-.li West Indies
50 Mexico .
SI Venezuela . . . .

52 Asia
53 Japan
S4 Middle liislcin oil-ex|i. i): commies'

55 Allica . , .
56 Oil-cxpoiliiif [ountiles"

57 Olhci'

1991

45,262

42,564
2,698

27,8X2
20,0X0
19,0X0

1,000
7,802
6,910

X92

17,1X0
14,468

2,91?

16,574
806

1 1,441
1 1

269
281
114
5X1

1 1,514

2,642

10,71/
827

8
151

9,056
212

40

640
ISO

S

57
1

1X5

X 191
194

1,5X5
955
645
2.95

2,0X6

1,121

2,655
1 1

264
427

41
X42
201

4,591
1,899

620

410
95

190

45,(17.1

42,281
2,792

26,509
17,695
16,872

823
X.K14
7,890

924

18,564
16,007
2,557

17,519
1,045

9,111
X

764
326
SIS
490

6,252

1,811

1 1,893
77X

4(1
686

(1,747
445

29

X64
668

1

81
9

SOS

X.45I
1X9

1,537
911
552
362

2,094

1,2X6

.1,01.1
2X

25 S
357

40
924
.145

4,866
1,903

691

554
78

364

1993

4<),I5'J

45,161
3,998

27,771
IS,717
15,1X2

515
12,054
10,862

1,192

21,3X8
18.425

19.1 17
2,271

7,299
134
826
526
S02
53(1

1.5X5

2,032

16,224
1,336

125
654

12,699
872
161

1,657
892

.1

99
1

460

9,105
1X4

1,947
1,018

•121
432

2,177

1,7X1

1,274
I I

1X2
460

71
99(1
29.1

6,014
2,275

704

4')1
72

721

June

52,510

48,003
4,507

30,214
17,824
17,20.1

621
12,4(0
11.057

1,35.1

22.276
19,475
?,80l

2^511

7,172
84

995
459
472
519

1,673

3,470

16,465
1,376

19
466

1 1,190
629

32

2,221
1.344

1

l«5
0

521

8,976
189

1,788
940
294
686

2,445

1,875

3,91)4
18

295
500

67
1,048

.104

6,110
2,498

612

4X0
X3

71 1

1994

Sc|,l.

54,8.1.1

10,460
4,17.1

12,2.16
19,1 1 X
lx]sO2

616
M.IIK
1 1.901
1,215

22 S97
I9.X25
2,772

20,055
2,542

X 914
115
9 11
411
501
777

5,02 1

1,812

I6.60X
1,121

52
411

691
11

2,176
661

19

197
0

529

8,810
178

1,766
883
311
538

2,505

1,906

1,963
14

246
471

49
1,13 /

18X

6,679
2,591

617

447
61

792

Dec

57,888

5.1,X05
4,083

,13,897
IX, 507
1X.026

4X1
15,.19(1
14,106

1,084

21,991
21,158

21,47 1
2,SIX

7,9 16
86

XOO
540
429
521

4,649

3,581

19 5 16
2^424

27
520

I.V.'X
721

IS

1,871
953
141

.17 1
0

6110

9,540
211

1,8X1
1,027

11 1
557

2,SS(

1.9XX

4,117
o,

214
612

X3
1,241

34X

6,982
2,655

71)8

454
(.7

910

Mai.

52,218

48,425
1,79.1

29,606
17,115
I6.45X

657
12.491
11,275

1,216

22,612
20,415
2,197

20,692
1,920

7,630
146
808
527
606
490

4,040

1,848

16,109
940

17
52X

1 1,5.11
5X3

27

1,504
621

4

M l
9

174

8,947
199

1,790
977
324
556

2.3XX

2,010

4,140
17

20X
695

55
1,106

295

6,200
1,911

6X9

46B
71

X47

1995

June

58,(1.1(1

54,145
3.X85

14,567
22,021
21,149

672
12,546
1 1,188

1,158

21,461
?I,3P
2,151

21,408
2,055

7,921
155
731
355
601
514

4,787

.1,705

21,160
2,355

85
502

I7,»n
618

27

1,211
467

3

1 18
9

410

9,190
218

1,669
1,023

141
612

2,4V)

2,(103

4,168
21

210
777

83
1,108

119

6,514
2,010

707

478
60

910

Sept.

5,1,646

49,91X
1.72X

29,862
17,945
17,364

581
11,917
10,689

1,228

21,7X4
21,657

2,127

2 1 ,X6S
1,919

7,840
160
753
101
522
530

4,924

1,526

15 116
L552

.15
851

11,7S7
487

50

2,160
1,404

4

188
6

832

8,896
224

1,706
997
138
438

2,513

2,004

4,543
101
245
745
175

1,026
125

6.826
1,9')X

775

544
74

971

I. Cumpiiscs llaluain, hail, liai|, Kuuuil , Oman, (Jalai, Sauili Aiabia, ami Uniled Ai.ih
I ' iniialesCriuclal Slates)

2 Ciiniiuises Algeiia, (ialmii, Libya, and Nipel
1 Includes iKiiinioneUuy intemalional and icjiii



Securities Holdings and Transactions A63

3.24 IOKIiKiN TRANS ACTIONS IN SI-CUKITIKS
Millions of dolkus

1 lansaelion, ,IIH1 .ur.i in eounliy

S|O( KS

1 Foieign pLUcli.iscs
2 Foieigll sales ,

1 N e t | n i r e h a , s e . s , o r .sales ( • ) . . ,

4 F o r e i g n e o i i u l r i e s

1 l.tliope
6 E- iai iLf

'/ (ieiinany
8 Nellierlands
9 Swit/eiland

1(1 Uiiik-il Kingdom
1 1 Canada . . . .
1? [.aim Ameiiea and C'snIIIIK-.ID ,
13 Middle linsl1

14 Olliei Asia
15 Jajian
Id Aliiea . . . .
1/ (Him coiiiiiiits

IS Noiiiiionetary international and
regional or^iini/iitions

HONIl.v'

19 1'lliei^ll plliell.lses
20 l'OieiJ'.ll sak's ,

21 N e t u u r e h a s e s , or sales ( - - )

>? l<'(iri'i|>ii e o u n l r i e s

21 [{mope
24 I'lanee
2.1 (iennany
26 Nelhci lands . . .
27 Swil/el l i l i l i l
28 United Kingdom
2i) Cumula
30 l.alin Ainei ieaandCaiibl iean . . .
1] Middle hasl1

12 Olhei Asia
.11 Jiip.m
14 Aliini
.IS Otliei umnliles , .

.16 Nimniciilelaiy intei luitinnal and
le^imiiil oi'Kani/iltiiins

17 .Sloeks, nel pnieliases, in sales ( 1

1<) I'ou-jun sales
40 Urauls, nel |inichases, oi sales | I
11 I'cueiRii pniehases
42 I'dieign sales

41 Net purchases, or sales ( - ), uf sloeks anil hi.lids

14 Foreign einintiies ,

H Kinope . . .
46 ( iiuadii
17 l.ahn Ameiiea and Caiibhean
48 Asm .
19 Jiipan
•id Alnea
11 Oilier eninltiies

12 Nunnumeiary intmiatinmil iinil
rejn'mial organi/atmns

>)')4

150,591
148,716

1,877

1,867

6.714
2(11

2,1 10
2,211

10
84(1

1,16(1
2,1 1 1
1,142
1,214
1,162

2°
771

Ml

289,186
220.66.1

51,921

5'),016

17 (161
242
617

1,122
1 011

11,642
2,')18
1 442

771
12,1.11
1.486

7
6.14

885

48,071
186 106
414,177

9,224
848,168
857,1')2

57,2')5

-57,815

1,116
7,471

18,1.14
'b ,27.1
17,427

467
-J.748

120

l')')5

462.884
451,70')

11,175

I I , .180

4,847
1,()')')
1,8.17
1,1(17
2,28.1
8,001
1,517
1,814

.U7
2.KH
2.72.1

)
68

- 2 0 5

291,910'
2(I6,')1I

84,')')')'

85,45.1'

68,711'
1,141
.1,80(1
1.46 1

494
16,14(1'

2,569
6,141
1 ,869
.1.6.1')
2,210

21-1
246

- 454

10,720'
145 4')8'
196,218'
46,928'

8')2..178
9.19,1(16'

-')7,(i48'

-«6,841'

47.91 1'
7,871'
7,071'

.11,744'
24,77 V

127'
8.V

801

1996

Ian.
Jan.

41,574
41,948

1,(I2(I

1,62.1

1,9.14
164
2.19
660
dl9
161
641
4K7
507
40
94

6
52

.1

26.12.1
17,196

8,')2')

8,887

5,688
8.19

26
116
171

3,803
104

2,(196
194

1,272
MS

16
61

42

6,195
11 462
19.K57
4,4!19

84,127
88,966

-1(1,8.14

-1<I,S65

l,r)4.1
2,649

1
4,645
1,427

96
471

11

.Inly

42,444
40,009

2,4.15

2,443

2,045
261

8
.164

20
1,441

425
881

24
107
141

5
116

- 8

21.91 1
14,949

8,')62

•>, 12**

6.140
7

11
1.17
117

.1,061
169

1,145
148

1,189
1,(126

1 1
49

- 167

8, IS8
28 582
.16,770

4,07')
67,187
; l,26(.

• 12,267

-12 ,048

- 7,955
1,101

181
1,158
1 186

4.1
5%

219

A LIB.

U.S. o>l|«n

41,9(18
.19,166

2,542

2,565

1 ,8 16
17

104
411
847

2,110
III

1,81 I
5

961
1,1176

17
121

-2 .1

24,742
16,741

8,001

7,982

.1,561
118

1,161
45
99

1,771
41.1
714
281
919

1,008
64
12

1!)

luieijiii

1,904
10 867
16,771
3,715

72,2/7
76,012

-9,65')

- 9,486

2,519
K1I
817

7,210
1.499

14
M.\

171

1)91

1
Sepl. (let.

le seem hies

44,410
44,218

2.f2

2')5

I..1I')
126
1.16
19/

9
1,114

197
712

77
1,048

.198
14

54

-6.1

27,212
17,71')

'),45.1

9,4.(1

6,9.19
61

916
201
141

4,11 1
.149

1,719
241
1 19
171
21

1

22

eunit ies

7,959
' 8 7 1 2
16,67 1
.1,206

HI , 196
88,6(12

-1.1,165

- 1.1,220

2,').'8
1,471

781
7,51.1
5 16(1

117
48

11

41,4 ' ) '
42,861)

- U 6 8

-1..I28

1,647
54

5
12S
449
K7N

74
2,92(1

8
61
16
17
17

- 4 0

26,167
19,199

7,168

7,2.16

6,161
7 12
1 1.1
204
148

4,142
1.19
61

246
1,126

641
22.1
140

- 6 8

1,7.11
')<) 182
1.1,1 17
7,58(1

/6.8S9
84,469

- IJ.J35

-W.226

7,241
1 ,.111
1,881
2,501

849
.1

-91.1

109

Nnv

41.917
.19.071

2,Kfi(,

2,877

914
58

111
7.10
227
.141
40.1

i ,301
61

.142
406

26
96

- I I

11,642
20.741

III,'1(11

1112)48

9,719
101
«')4
21')
101

6,999
20

1,426
IS8
705
899
240
20

-47

1,721
10 107
12,0.12
6,2 15'

78,56 1
84,798'

-7,')6()'

-7 ,882 '

4,609
494'
184'

2,0(11
1 188

19
- 6 1 1

78

46,479
44,172

2,107

2,11)')

1,028
.182

I I
17.1
191

1,27/
1/5
219
148
881

1,211
1
7

• 2

21,698
21,117

581

55.1

1,109
1 17
216
101
181
925
181
S48
187
29 1
904

86
69

28

6,8 1(1
12 166
19 196

1 989
80 110
84,299

-10 ,819

-10 ,878

6,099
14

802
4 189
1,681

44
470

19

1996

Ian.1'

4.1,574
41,948

1,626

1,62.1

1,914
164
2.19
660
619
165
641
487
5(17

4(1
94

6
52

.(

J6.525
17,196

8,')29

8,887

1688
8 19

26
116
I / I

1 801
104

2,096
194

1 >l>
118
16
61

42

6,19.1
11 4 6 '
19.857
4,419

84.177
H8.966

-10,8.14

- 10,865

1,941
2 649

1

-4,64.1
3,427

96
471

.11

I , ( \ i i n ] j i [ M ' s » i i l - f x p i i i i i i i ^ t ' o i m i i u - s

Saudi Arabia, and United Amh 1'iniiatv
lows. Kiilitiii
a a l Slates).

, Kuwail, Oman, (Jatai, 1. Includes stalf and local ^uvemiiieii
agencies and ^oipuiiiliuns. Also includes i
coipoialions oigani/ed to linance dnect inv

SI
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s
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m
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A64 International Statistics L1 May 1996

:S.2.i MARKIiTAlil.K U.S. TREASURY BONDS AND NOTHS Foreign Transactions1

Millions ot ditllais; net purchases, or sales (- ) dining peiiod

Aioa o] eoiiiiliy

1 T o t a l t ' s t i n i i i t L ' t l . . .

1 I'oieiyn i'ouiitiit:s

* I'UllOIK-
4 Hd^iu in and l.iixanhoiirj1, . .
S (iL-iinanv
6 Nelbulands
7 Sweden
X Swit/aland . , , . , , . .
l) United Kingdom

11) OlhcE l - i i i o j w and l o i n i n U . S S K
11 Canada

12 I aim AniLMicii <itul Caiibliean
1.1 Vemvuda
14 Otlk'i l.alin Amuticu Md Caiibbean ,
l*> Nclhei hinds Antilles
In Asia
17 Japan
18 AtiiL.i
1() (Jllll'l

20 Noninoik-laiy international and jcyionai mgani/ations
? 1 Intci national .
22 1 atm Anu-iiu.in icyion.d . . .

Ml MO
2} l 'oieiyii commies
?4 Olliiriitl insliiiilioiis
;.*) Olhei loii-ijin

(hi expoifinfi (tnintitr\
26 Middle I'asl
27 At. iui1

1'J'M

TK.KIII

78,6.17

(8.S42
1,098
5,7(1')
1,254

7'M
48]

21,16')
5,841
1,491

10,18.!

20,4').!
10,42')
47,117
29,791

240
570

164
526
154

78,617
41,822
16,815

18
0

I9')5

u.i,»r

111,552

SO.IKH)1

5<)l
6,116
1,891

158
472

14,778'
6,718

252

48,60')
2

25,152
21,459
12,119
16,861

1,464'
908

419'
')'

261

111,552
19.625
91,927

1,075
2

l')96

Jan.
l.in

14,111)8

11,701

7,281
149

1,185
807

45
76

1,167
1,742
1,867

2,648
- 142
8,922

11,428
(.,920
2,619

515
212

105
210

45

13,701
12,615

1,088

658
0

1995

July

.11,871

11,182

11,1.16
5.1

1 .(1.19
881
124
206

7,115
1,822

720

51.1
- 114
1,014

407
16,490
6,658

1
124

489
111
105

11,182
16,790
I4,5')2

1,582
0

Aug.

2 (,,{182

26,442

9,170
580

2,995
1,468

100
515

7,950
472
825

11,265
.159

5,164
6,260
7,122
5,430

130
160

- 160
140

10

26,442
164

26,806

1,890
(I

Sept.

-11,1172

- 1 1,002

6,177
141

2,568
1,915

d l
818

5,570
-868

- 2,284

5,299
524

1,171
5,946

10,055
4,021

108
151

70
I9(>

()

11,(102
4,525

-6,477

50
I)

Oil.

4,81')

4,650

4,608
25

2,811
160
92

174
5,965
1,875
1,864

17,451
92

1,0*3
14,512
6,879

10,1 15
501

41

169
2

185

4,650
5,705
1,055

624
0

New.

15..107

I4,i)16

821
81
52

81.1
10

568
1,109

816
41

11,496
212

1,721
9,541

107
1,116

458
11 1

171
168
41

14,916
915

15,851

826
0

Ifcu.

-9 ,454

9,016

1,120
171
452
181
285
664

4,177
3,202

208

1,762
61

4,710
1,00')

11,843
5,695

252
275

418
347
115

9,016
2,651

- 1 1,667

1,085
0

1996

Jan.1'

14,(1118

13,701

7,281
149

1,185
807

45
76

1,167
3,742
1,867

- 2,648
- 142
8,922

11,428
6,97.0
2,619

515
212

105
210

45

11,701
12,615

1,088

- 658
0

I Otbcml and piiv\ile tiansactions in marketable U.S Ticasmy seanities bavii
01 initial inaliuity of moie tli.in one yi-ai. D.iU aie based on montlily iiansactions u-|
hxeludes nonmaiketitlile U.S. Tieasuiy bonds and nok-s bdd l>y tiifieial institutions ot to

2. Comprises Baluam, han, li;u|, Kuwait, Oman, Oaltn
rinuratt-s (Tmcial Suites).

1. Conipnses Alyeiia, (iabon, Libya, ami Niyena.

Saudi Aiabiii, and United Ami)
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3.26 DISCOUNT RATIiS OF TOKBIGN CKNTRAL BANKS'

Percent per yeai, avetages of daily fiyuies

Countiy

AllMllil
Helyinni
Ciuiuila
i}cnma|k
France"

Rate nil Mar. 31, 19%

Helton!

1.0
:i.o
5.75
.175
I.K

Monti,
ettecllve

Dec, 1995
Dec. 1995
Mai. 1996
l-eh. 19i)6
Mai. 19%

t'oiiutiy

(jcimany
Italy
Japan
Nelliei lunik
Switzerland

Rale on Mar. .11, I>J%

Percent

1.0
').()

.5
2.75
1.5

Month
clleclive

Dee. 1995
June I9')5
Sept. 1995
Dee. l')')5
Dec. I<W5

1. Kates .shown ;
advances against cli)

late shown is the on
propoitkm ot its cied

mainly those at which the centnil lunik eilhei discounts or makes
le coinineiciiil paper oi1 government securities foi conmieicial hanks or

at whiuh it is undeistootl tlial the central bank tumsiicts the laigest
l opeiations.

2. Since |<uhiuiiiy 19H1, the rate lias Leen that at which the Hank of Fiance discounts
Treasmy bills U» seven to ien (lays.

3.27 FOKRIGN SHOKC'iHkM 1NTERHST KATIES'

Percent per ycai, averages of daily figures

i aie lot thiee-montli interbank loans, with tlic following ejaepliuns:
npaiiy paper; Relgium, ihrt:i;-iiioiith Tifiisiiiy bills; ami Japan, f'!) niti1.

Type i)i tommy

1 Kuiodullms
2 United Kingdom
3 Canada , ,
4 Geiiiiany
5 Swit/eiland
6 Netherlands
7 France
X Italy
" Helghim

10 Japan

I ' W

1,18
5.88
5,14
7,17
4,7')
d.7.1
K.10

10.0')
K.I0
l.'Ht

l')04

4.(.:l
.5.45
5 57
5 25
4 01
5.09
5.72
8.45
5.65
2.24

I9')5

5.91
6.63
7 14
4.41
2."4
4.3(1
6.43

10.41
4.71
1 2(1

Sept.

5.74
6.71
6.66
4.0'J
2.67
3.85
5.86

10.36
4.20

.56

I'W5

Oct.

5,81
6,69
6,66
4.00
2.15
1,88
6,71

10.74
4,14

.51

Nov.

5.7")
6,61
6(1.'
3.91
1.98
3.71
5.74

10 65
3.87

.54

Dee.

5.64
(i.42
5.91
.I.H2
1.94
3.58
5.47

10.58
1.74

52

Jan.

5.4(1
6.31
5.58
3.51
1.65
3.2(1
4.56

10.05
1.47
.55

1996

I'el)

5.14
6.13
5.2?
3.26
1.61
3.00
4 29
9.90
3.21

.61

Mill.

5 2«
6.02
5.23
3.25
1.68
i.09
4 14
9.82
3 2S

.60
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3.28 FOREIGN EXCHANGE RATES'

Currency units pel dollar except as noted

Counliy/ciineney unit

1 AuslialiaAlnllar
2 AuMiia/schilling
.1 Bdgii i in/t ianu
4 Canailii/dolhii
*> China, P.R./yuan
ft Dcnmaik/kione
7 Fiiiland/maikka
H [;iant,e/finnc
9 Gernmny/deutsehe niiiik , , . . .

10 CJieeeeAliachma

11 Hong Kong/ilullai
12 India/i upee
1.1 Ireland/pound^
14 llaly/lna
15 Japan/yen. .
l() Miilaysiii/t inggil
17 NetheilamK/guildei
18 NewZcakintl /dol lai2

19 Notway/kione
20 Potlugiil/csaido

21 Singupoie/dolku
22 South Atrica/ii i iul
23 .Smith Korea/won
24 ,Spain/pesiMa
25 S I I I.iiiika/iupce
26 Swcden/krona
27 .Swil/crlaiid/rianu
28 Taiwaii/dolkii
29 '1'haililiul/liillil
.10 United Ki i iplom/pouiul2

Mf.MO
.11 United Statc/dol la i '

1993

67.993
11.639
34.SSI

1.2WI2
5 7795
6.4«6:i
5,725 1
5.6669
1.6545

229.64

7.7357
31 291

146.47
1,573.41

111.OS
2.57.18
1.B5K5

54.127
7 1009

Id 1.08

1.6158
3.2729

805,75
127.48
48.211

7.7956
1.4781

26.416
25.33.3

150.16

93.18

1994

71.161
11.40')
33.426

1.3664
8.6404
6.3561
5.2340
5.5459
1.6216

242.50

7 7290
31.394

149.69
1,611.49

102 18
2.62.17
1.8190

59.15K
7.055.3

165 93

1 5275
.1.5526

806.93
13.1.88
49.170

7.7161
1.3667

26.465
25.161

153.19

91 12

1995

74.073
10.076
29.472

1.3725
8.3700
5 5999
4 3763
4.9864
1.4.321

231.68

7 7357
32.418

160.35
1,629.45

93.96
2.5073
1.6044

65.625
6.3355

149 88

1.4171
.3,6286

772.82
124.64
51.047

7.1406
1.1812

26 495
24.921

157.85

84.25

1995

Oct.

75.699
9.955

29.105
1.3458
8.3353
5.4912
4.2781
4.9374
1.4143

232.65

7 7317
34 656

161.32
1,605.69

100 84
2 5324
1.5846

65.899
6.2397

148.94

1 4231
3,6502

767.20
122.51
52.539

6.8301
1.1453

26.925
25.115

157.79

84.10

Nov.

74.534
9,974

29,154
1,3534
8,3334
5,4923
4,2489
4.8882
1,4173

234,16

7 7338
34.710

160,54
1,592.67

101,94
2,5389
1,5877

65,224
6,2536

148,68

1,4128
.3,6499

769,7 K
121,81
53,199

6.6088
1.14.37

27,257
25,l6(i

156,25

84,14

Dec

74.05.1
10.142
29.615

1.3693
8.3351)
5.5791
4.3361
4.9565
1.4406

238.06

7.7345
34.966

159.18
1,593.88

101.85
2 5399
1.6127

64.996
6.3579

151.03

1.4148
3.6632

771.31
122.53
53.SO8
6.6393
1.16.31

27.315
25.164

154.05

85.07

1996

Jan

74.171
10.296
30.081

1.3669
8.3384
5.6618
4.4510
5.01 17
1.4635

240.91

7.7129
35.812

158.18
1,584.87

105.75
2.556.1
1.6388

66.195
6.4275

151.90

1.421 1
3.641 1

7S7.I3
123 38
53.874

6.7405
1.1818

27.406
25.298

152.88

86.23

M i .

75 557
10.321
30.115

1.3752
8.3338
5.6749
4.5532
5.0440
1.4669

242.2 1

7.7323
36.595

158.10
1,570.00

105.79
2.5487
1.6424

67.495
6.4103

152.49

1.4115
3.7420

780.12
123,65
53.716

6.8775
1.1967

27.485
25.250

153.60

86.41

Mai.

77.116
10.391
30.371

1.3656
8.3495
5.7074
4.6066
5.0581
1.4776

241.54

7.7,325
34,485

157.21
1,562.4.3

105.94
2.5417
1.6540

68.079
6.4277

152.93

1.4095
3.9293

781.31
124.39
53.748

6.7318
1.1959

27.400
25.251

152.71

86.57

1, Aveia^es ot Leililied noon Inlying Kites in New York loi cubic tiansters. Dala in [
lie also appeal in the I lomd's O.5 (405) imimlily Malistieul i c t a ™ . I'm oidciing uddit
* inside tiont covei.
2. Value in U.S. tents.

3. Imlex of weighted-average exchange value of U.S. dollar against the cuitenctes of ten
uulustii.il Liiuntnev The weight loi each ol the ten eoimtiu-s is the 1972-76 average wuikl
tiatle of that country divided by the average woild tiade ol all ten countries combined. Senes
levisedasol August 1978 (see I-ecinal Rc.snve Iiul!ftt>i,vol 64 i August 197H), p. 700).
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Guide to Statistical Releases and Special Tables

STATISTICAL RELEASES—List Published Semiannually, with Latest Bulletin Reference

Issue I'age
Anticipated schedule of release dates for periodic releases December 1995 A76

SPECIAL TABLES—Data Published Irregularly, with latest Bulletin Reference

Title and Date Issue Page

Assets and liabilities oj commercial banks
March 31, 1993 August 1993 A70
June 30, 1993 November 1993 A70
September 30, 1993 February 1994 A70
December 31, 1993 May 1994 A68

Terms of lending at commercial banks
May 1995 August 1995 A68
August 1995 November 1995 A68
November 1995 February 1996 AG8
February 1996 May 1996 A6X

Assets and liabilities of U.S. branches and agencies of foreign banks
March 31, 1995 October 1995 A68
June 30, 1995 November 1995 A72
September 30, 1995 February 1996 A72
December 31, 1995 May 1996 A72

I'm forma balance sheet and income statements for priced service operations
June 30, 1992 October 1992 A70
March 31, 1995 August 1995 A76
June 30, 1995 October 1995 A72
September 30, 1995 January 1996 A68

Assets and liabilities of life insurance companies
June 30, 1991 '...'. December 1991 A79
September 30, 1991 May 1992 AH I
December 31, 1991 August 1992 A83
September 30, 1992 March 1993 A7I

Residential tending reported under the Home Mortgage Disclosure Act
1994 September 1995 A68



A68 Special Tables I 1 May 19%

4.2.* TliRMS Oh' LliNDINCi AT COMMERCIAL. HANKS Survey ol' Loans Made, hebmaiy 5 9, 19%'

('onnncicial and milusliial loans

1 y|ie and inaliii u>

A l l HANKS

1 OveinisilH" ,

2 One month oi less lexeludinj', oveinijdil) .
1 Fixed lale , .

4 1 liialuit lale

5 Moie llian one miiiilh and less lhan one
yeai . . .

6 Fixed i.ile
/ 1-lc.iili.if. late

K Demand'
9 Fixed mli-

10 FlualinjJ lale

1 1 Tutul short-term

12 Fixed lale (Ihousands ol doll,us)
F! 1 90
14 100 400
15 500 900
16 1,000 t,9')9
1 / 5,000 0,990
IX 10,000 oi mine

10 I l i ia ln i ) ] idle (Ihoiisands ol doll,us)
20 1 09
21 100 490
22 500 990
21 1,000 4,909 ,
24 5,000 9,909
25 10,000 iiiii-

26 Tntal lonn-U'ilii

27 1 ixed late (Ilioiisaiids ot dull.us)
28 1 99 .
29 100 499
10 500 999
11 1,000 ol mine

12 lloalinR late (llunisjnils of dullais) . .
U 19')
14 100 400 . . .
15 500 900
16 1,000 oi mine . . .

LOANS MAIJI KM O\V I'KIMI ll>

17 Ovenughl'1 .
IX One month Ol less (exillidlii)- ovi-uughl) .
19 Mine lhan one inonlh and less than one

yeai .
10 Demand'

11 Totjil short-term . .

12 1 ixed late
11 l-ki.iling tale

1 1 Inl.il luii|;-l,Tiii , , , .

45 Fixed iall-
16 Fkiiilinj! nile

Anioillil ol
loans

(Ihousanils ol
dollais)

1 I .(.40,71 1

1 1.X5 1,955
1 1,556,700

',205,255

9,072,1X8
4,910,574
5,(l(,l,614

19,456,682
X.792.514

10.664.167

56,921,5.18

IX.000,501
154,.11')
500.98K
627,405

1,624,117
s,.170,005

26,4 I4/I4K

IX,02 l ,01 /
I,K 1.1,124
1.56L9K0
l,s 17,OKI
1,960,005
1,5 19,9X5
5,608,860

7,M'«,,2W

7,201,220
19K.295
194,/1 2
107,721

1,700,402

5,705,07 1
105,[04
904,915
6( 18^727

1,976,217

1 1,7X7,612
1 1,211.78 1

6,69.1,269
I2.4IX.O2K

45,6.1.1,612

1/,464,K()2
XJ6X.8I0

4,2')5,')27

1,1X7,5 10
2.OOK..1O7

Aveiaju' si/e
(Ihoiisands ol

dollaisl

7 75 1

FX/ I
2.889

6/4

1X9
259
149

11 1
1 672

1X6

457

F79K
16

216
694

2,109
6,645

21,542

101
26

199
6/1

1,892
6,626

19,108

210

191
20

10/
(i'H

5.019

I5K
10

215
1)7*1

4.190

9,7,(6
4,12/

''11
2,416

2,41.1

i.OOK
876

HIM

•176
1,196

Warned

m a m m y

1/
16
IK

146
176
165

i

45

27
127
102
61
16
14
20

119
164
1.54
150
1 19
84

" 4

Monllis

46

51
41
51
47
57

45
10
1/
42
17

1 lays

1 /

115

.14

26
92

Monlhs

48

46
49

loan iak

Weighted
aveiuge

el le i tuv '

5 94

6 17
6 70
6 76

7..11
6.40
8.10

7.07
5.79
8.12

6.67

6 08
0.77
7.60
7.0.1
6 6K
6.27
5.81

7.94
0.67
9.10
K.5S
X.I0
7.1 1
6.5X

7,)0

7.00
9.79
9 10
7.44
7 57

/ 9 0
0.56
X95
X.5I
7 4 1

Flk-ehve'

5X6
6 2.1

6.27
5.X 1

6.02

5 95
6..16

(i.70

6./6
6.67

(peii'L-nt)

Slandaid
, • '

.24

.16

.2 1

.11

16
.1^
18

.17
7 1
17

.15

.11
15
OX
16

.OX

ox
.11

IX
05
0.1
.09
12

.20

.25

.15

27
17

.25

.14

.44

15
04
.0.1
.07
26

(lieieenl)

Nominal'1

5.60
6.05

6,12
5,68

5.86

l / X
6.10

6.51

6.50
6.4X

1 oans

seemed
bv

eollaleial

1 1 K

21.5
19.5
12.1)

47.7
.15.1
59.0

44 7
15 9
6X.5

.11.7

1/9
84.2
6X 6
45.4
15./
19 7
II 1

61.5
X0.5
71.X
66.5
5X.6
42.2
51.1

64.5

6K 1
91 X
85 1
71 X
67 X

61.1
XX.1
76 1
/0.6
57.1

9,7
I'),.'

17 4
20.0

21.11

15 5
46.4

5'..,

M . I
S7.2

1 oans uiaik'

nuclei
Luiimnt

itu'ii!
(peiei-nl)

61 7

(.1.0
S8.7
84,6

84.X
82 7
86.X

60.5
40.0
70 0

65.7

60 6
47.6
77.X
78.6
/ ! 4
62,9
56,8

76,6
X64
«/.(.
90,1
86 4
82,4
54,2

78.6

5X6
29.1
50 2
76.2
61 9

X6.2
71.6
X ! 2
X4.2
XS 1

60.7
62 2

85.8
44 9

60.5

60. 1
61 8

7K.5

62.6
86.1

I'ailiei-
|iaiion loans

(l.eieenl)

.4

5.X
6.1
1.0

X.X
12.2
5 6

5 5
7 7
16

4.')

_s.i
•1.5
7 9

II. 1
5.6
7 4
4.6

4 2
1 5
5,4
7.0
4.X
X.6
7 0

8..,

10.1
..s

6.!
7.1

1 1.9

7 6
1.0
9.4

10.7
7.0

4
S. /

10.1
5.9

4.')

5.1
1.0

7.')

I5..1
4.1

Mosl
inninion

base piK-iiij.

Olliei

Olliei
Olliei

IwldM

I'llIlK
Fineiyn
Punk-

I'linie
Olhei
Pi ink-

Other

Olliei
Olliei
Olliei

l-'oieigii
Olliei
Olliei
Olhei

1'. line
Pilule
I'linie
I'liule
I'lline
Pimie

I'l'il liiiids

IVime

Olhei
Olhei
Olhei
Olhei
Othei

I'linie
I'imie
hum-
I'imie

loieipn

1'iinie lale''

X.25
K '5

8 10
K.M

S.26

8.25
X.'X

8.28

X. 10
X.27
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4.23 TKKMS Ol- I.HNDINCi AT COMMHRO1AI. HANKS .Survey ol' Loans Made, l-'t-hmaiy .S '), I'Wft1 Continued

('oinmi'ieiiil and nultisuial loans ('nnlnuk-d

1

L

1
4

1

6
7

8
9

10

1 1

12
11
14
11
16
1 /
18

19
20
21
22
2.1
24
25

26

27
28
29
10
11

12
1.1
14
15
16

17
18
19

40

I I

12
H

14

45
46

Type ai
e l

1 AK(i

Ove,n,t4.l"

One ninnlli en les
Fixed rale , .
Fleialinji lale .

Moie Ilian erne in
yL.;l|

laxeel Kite
l-lcialiiif! lale .

Demand'
laxeel late .
rioalmp nile .

Total sl i i i r l - twi i i

la.xed rate olmns;
1 99
100 499, .
100 999
1,000 4,999. .
1,000 9,999. .
10.000 en innie

I'lnaini^ ink (Ihei
1 99
100 499.. . .
500 999
1,000 4,999. ,
5,000 9,999.
10,000 en meue

Inlal leint-lea in

laxeel lale (Ilinusi
1 99
10(1 199
100 999
1,000 en meat .

Lleiatnm nile (Ihei
1 99
100 499
100 999
1,000 ell niene

LOANS MAPI.

Ovelmjihl'1 .
One inemlh in les
Mnie Ilian erne- me

veal , . .
Demanel' , .

Tutal si iort-U'rm

laxeel nile . . . .
HeialillK Kile . .

Tutnl lon^-ti'i-iii

laxeel Kile
HeialMij: lale . . . .

lei,HI

• HANKS

(extUielnii1 nuanmlit)

nlli ami less [lian eme-

nds eil eleillaisl

s.mels eil eleillais)

ids e,l dullaisl . . . .

sanels ell eleillaisl

111 1 <)\\ I'UIMI i n

(e-.xehullni' eiveinmhl)
mil anel less Ilia i,-

Ame.iiiil eil
leians

(Illlillsailels ell

dnll.llsl

1 1,411,117

10,629,994
9,284,161
l.l-IS.1'9

1,911,701
1,1-18,079
7,/(i 1,676

1 .',814,0 11
6,79 1,114
6,(172,609

4(1,771,1)9.1

10,6 19, l /ej

1 7 , ' 1 /

;> / , KM
190,-101

1,980,116
-1,111, 19 1

21,870,7-18

10.1 11,71 1
61 1,1 /8

1,614,118
//1.92O

7,1116,68s
977,082

4,161,51 1

5,.U4,2(i5

1,191,880
9,6.' 1

60.114
11.184

1,.'/1,719

1,978, 181
81,DOS

1 11,189
186,09 1

2.97/,699

1 1,17/,787
10.-100,816

4,471,262
9,616,921

.iS,(,4(l,7K5

10,021,51 1
5,615,2/4

2,X(,7,K46

9 19,619
1.928,278

Aveiar.e M/e
(Ilinnsanels nl

doll.us)

9.656

4 111
1,177
1,71 1

767
7.608

425

S IS
1,118

?66

1,155

1,689
27

711
699

7,37-1
6,6 16

7 1,877

319
17

704
66 1

1,910
6,61 1

20,261

8(41

1,764
17

767
686

6,/64

/78
11

714
688

1.119

11,141
.1.197

2,191
1,790

4.W..1

6,6 17
7,116

2,(i75

7,27 1
2,928

Weijt l lkd

aial ini ly '

Days

17
1 /
17

1 1-1
109
K.I

.(5

,,

1 11
81
11
11
11
16

111
1 19
111
1 11
I Id
78

108

Mnnllis

47

48
17
-12
49
49

• 1 /
14
16
19
10

1 ),iys

17

123

2H

21
91

Meiilllls

4')

1-1
12

Wei;;hle

avei.uie

elleelive-

1.91

6.11
6.76
6.66

7 0(1
6 18
/ 70

6,10
1 49
7,61

6..K,

1,97
8 14
7 11
6 ') 1
6.67
6.25
177

7 17
9 45
8 97
8.18
/ 87
6.98
6 49

7.K(>

no
8 90
8716
/ . . ' /
/.68

/.97
9.20
8.90
8.11
7.61

1 nan

Lllevlm-

1.81
6.71

6.76
1.6-1

S.Wi

5 91
6.24

d.72

6 6 1
6 Hi

Iak

I

(peaeenll

.SI.IUII.IIII

70

.17
1/
76

.14
18

.18

19
21
19

.14

11
.71

18
27
.09
2 d

17

.18
01
0 1
0/
.10
26

.11

.15

,21
16
14
19
IS

| |

07
10
17
10

Kile (peieenll

Neiaiinals

s(,8
6 0/

6 111
1 19

5.K0

1.71
6.07

d.5.1

6 47
6.16

1 nans
seeaie-el

hv
t oljaleial
(peieenl)

9.4

18 1
16.1
10.1

18.7
78.6
10 1

40 1
12.1
7 I 1

25.(,

1-17
/.1.7
16.1
10 1
11 9
18.8
9 1

60.1
76.-1
/I 1
6 1 1
12 9
18.4
61 1

d I.I

61 0
90. 1
74,7
70,1
>9 8

61,2
8 1,6
77.7
61 8
17 K

7.8
I 7.7

76 9
10.6

I1).!)

I. '9
11.9

5S.7

60.0
18 1

1.elans maele

(ninnnl

(peieenli

62 8

61 1
S8 8
92 8

89.6
90 9
88.2

51.1
47.9
64.2

64.5

61.2
/I 1
80 9
81 1
71.4
67 7
18.1

74.6
90 4
92,7
97.8
92..1
91 (I
•19 6

S(,.4

66.0
6.1 1
84 6
82,1
6 IS

9 1,6
8K 7
87 9
9 1,7
94, /

67 0
( i l l

88,7
17.5

M.4

60 6
59 0

K6.4

61 1
96 /

Fauna
pation loans

. 1

4 1
4.1
7.1

9 4
1 1.4

/ 0

6 6
9.8
1 1

4.6

4 8
1.2

85
9 2
•19
7 1
4 1

4 1
I.I
17
8 '
5 8
5,4
7,7

').»

14 1
9.4

12 4
2 1

1.1 7

8.1
4.7

10.0
10 1
7 5

. i
4 1

9 0
7.1

4.4

4.9
2 0

•».2

20.9

1 ^

Must

Kile

Olhei

Olhn
Olliei

l-i.ieiBn

l-e.iei.al
l'(iieij;n
I'lnne

Denneslie
Doineslie

I'lime

Oilier

Olliei
Olliei

I'nieijNi
I'liiei^'ii
Olliei
Olliei
Olliei

I'nine
I'nnie
I'nnie
I'I line
I'nine
I'inne

led kinds

I'i an,-

Denneslk
Olhei

l-menni
Olliei

Iliiiiie-sin

I'I line
I'nine-
I'nine
I'nine

l-inear.n

I'lime lale'

8 21
8 71

8.21
8 71

N.25

8 21
8,25

S.25

8 7s
8 7.1
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4.23 TERMS OF l.HNDING AT COMMERCIAL HANKS Survey of Loans Made, February 5-9, I9961—Continued

('onmteicial and industrial loans Continued

' lype and matiutty
ol loan

O I H I K HANKS

I Overnight'1

2 One month 01 less (excluding overnight) .
3 Fixed late
4 Floating late

5 Moie than one month and less than one
yeai

6 Fixed late . . .
7 Floating late

8 Demand7 ,
9 Fixed late . . . .

10 Floating mle

1 I Total .shurt-terin .

12 Fixed late (thousands ot dnllais)
13 1-99
14 100-499
15 500 999
16 1,000-4,999
17 5,000 9,999
18 10,000 oi moie

19 Floating late (thousands ot ilollais)
20 1-99 . . .
21 KKM99
22 500 999
23 1,00(1 4,999
24 5,000-9,999
25 10,000 or moie

26 Total lon)j-term

27 Fixed late (thousands of dollais)
28 1-99
29 100 499. . . .
30 500 999
31 1,000 oi more

33 1-99
34 100 499.
35 500-999
36 1,000 or moie

I O A N S M A U L m.i.ow F K I M I : " 1

37 Oveiiughl'1

38 One month or less (excluding overnight) .

yeai
40 Demand7

41 Total shiir l-terin

42 Fixed late .
41 Floating late

44 Total long-k l in

45 Fixed rate
46 Floating late

Amount ol

(thousands at
dnllais)

2,225,161

3,221,96]
2,272,135

949,826

4,060,483
1,762,545
2,297,939

6,642,639
2,001,081
4,641,558

16,150,445

8,?(i 1,1 22
337,122
'82,484
237,002

1,643,802
1,216,512
4,544,200

7,889,123
1,219,946
1,947,642

761,163
1,923,321

592,901
1,444,349

2,672,028

805,140
188,672
1 14,598
53,337

428,733

1,866,688
>24,189
371,346
222,614

1,048,518

2,I(W,85O
2,832,967

2,268,006
2,782,003

•V»2,K2(i

7,419,291
2,55.1,536

1,428,081

447,91 1
980,169

Aveiage si/e
(thousands of

dollais)

3,856

652
979
161

'JO
09
84

172
508
1 14

181

116
16

193
686

2,462
6,644

20,064

122
21

196
680

1,854
6.650

16,415

125

76
20

176
701

2,869

171
27

191
655

4,517

5,851
2,508

29 t
1,09H

852

1.471
381

.(.14

179
551

Weighted
aveiage^

niatluity-

Days

16
15
18

163
156
169

I
75

50
127
116
73
44
37
'14

125
168
155
155
125
95
60

Months

45

55
41
55
45
61

40
41
37
45
40

Days

16

158

56

46
93

Months

46

50
45

Loan tate

Weighted
average

effective'

6.07

6.58
6.44
6.91

7.76
6.68
8.58

8 17
6.81
8.76

7.46

6 48
9 84
7.83
7 19
6.84
6.35
6.01

8.48
9.78
9 21
8.73
8 4(1
7.37
6 86

7.98

8.26
9.84
9.41
7.61
7.27

7.86
9.69
9.04
8.47
6.92

Loan late

r.tlective'

5.91
6.14

6 30
6.53

6.24

6.10
6 63

6.66

7.01
6.50

(peieent)

Slandaid

.13

.20

.28

.26

.19
11

.20

.16

.27

.16

.16

.25

.16

.24

.55

.45

.31

.21

.17

.(13

.04
II)

.12

.41

.31

.16

.25

.17

.25

.40
31

.20

.04

.11

.08

.42

(|)eiceilt)

Nominal"

5.74
5.97

6.14
6.35

6.07

5.94
6.45

6.49

6.84
6.32

1 .oans
secured

hy
collateial
(peieent)

23.8

32.9
32.4
34.1

60.8
46.7
71.5

53.6
27 1
65 0

47.2

11.8
84.7
78.6
54.0
44.7
22.7
21.7

63.2
82.6
75 7
70.1
64.6
48 0
30.7

71.2

80.3
94.0
90 3
73.2
71.9

67.2
89.8
81.5
78.9
54.9

19.7
26.5

4.1 1
23.5

28.0

75 «
34.2

SIM

69.6
55.4

Loans made
undei

commit-
ment

(peicenl)

56.1

62.7
58.5
72.9

77.8
68 7
85.2

70.1
53.1
77.5

68.6

58.6
46.2
7.5 i
70.8
78.1
65.7
48.9

79.2
84.0
83.8
87 4
80.2
68.9
67.3

6.1.1

45.7
27.3
34.9
69.8
54.3

70.7
65.6
76.5
67.8
70.2

53.9
59.2

80.0
51.1

61.1

58.8
67.8

62.7

57.3
65.2

Partici-
pation loans

(|ieicent)

1.4

10.6
12.6
6.0

8.1
13.6
3.8

3.3
.7

4.4

5.7

6.9
4.4
7.4

14.9
7.2
8.6
6.1

4.4
1.7
6.9
5.7
3,7

11.5
.0

5.3

2.5
1

3.5
12.4
2.0

6.5
2 6
8.4

11.5
57

1.5
10.8

127
1.0

6.5

6 9
5,4

5.2

3 5
6.0

Mi
com i

base pi

1
on
ting

la e'

Fed kinds

Fed funds
Fed tunds
Foiclgn

Pri lie
Othei
Prime

Pi II IO

Othe
Prime

Prime

Dili
OllK
Olli
Olh
Oth
Oth

Fed ti

Piin
Pun
Pi III
Pi in
Pun
Olh

F'oiei

r

rids

e

Prime

Other
Other
Other
Othci
Oilier

Piime
Piime
Piime
Prime

Foieign

Prime ratey

8.25
8.26

8.40
8.26

8.29

8.27
8.35

8..14

8.4(1
8.31

i at itu: etui ol llie
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4.23 THRMS OP l.KNIMNO AT COMMERCIAL HANKS Survey ofLoans Made, l-iibmury 5- M, 1')%' -Ctmliimcd

The suivey ol tcims of hank lending In liusiiu1

made (lining llii.1 tiist full busnie
ammieteial bunks of all si/i-s. A v
diilii mo blown up to eslimalc the It
week I he estimated teims ni hank l<
loans extended iwei the cntue quail
tion and land development loans
estate. Thus, some of the consliucl
statement ol condition as leal est;
loans, puichased loans, I'oieign loai
suivey. As of Septcmbei M), I'WOai
lor all uiMiiecl hanks, total assets avi

2, Avciage maturities aie weight

on gi s loan extensions
•ek in ihe mid-month ol each quaitei by a sample of W)

>i 750 banks lepoils loans lo larmeis. The sample
teims at all insuied umiiueieial banks duiiny that

in collecting the lenns ol
of those banks. ConstiUL-

g .ne not intended I
lesiding in the poill
• hoth unseeuied li d loans seemed h>
I land development loans would he lepoiled o

as business loans. Moitga
, and loans oi less that M.OOO aie excluded horn

st of the l.u
5 million.

.• banks weieal least V 0 bill

I by loan si/e; excludes deman
Ifeelive (compoinuled) annual inieiesl late calculated honi tin- stated lale and othei

teims of the loans and weighted by loan size.

than the amount ol (he stand;
suivey ot lending al all bank:

ie about (wo oul o( lluee [hat the avua;;e late shown would tliflei hy I

id othn
6 Overnight
7 d I , have it.

enoi lioin (he .iveiaue late thai \ he lound by a eompleli

ucludi
ii the I

.laled d;i

esl dollar volume ol loans. Uasc p,icing lates include the
, a bank's -basic" 01 "releiencc" .ate); ihe fnln,,! fmuh
othei than the fcdcial futi(I.\ i.tle; fou-ivn money market

L-II) an
•d by

7. Demaui
H. Nominal (not eonip(

teims of the loans and weigl
" . Cakulatcd hy weighlni^ Ihe pi

repoited by that bank, summing the r>
I!) 'Ihe proportion ot loans made

proportion ol such loans oulstanduig m banks' poitloho:

in Ihe iegouig cliissiluali
day.!tt\y hiisiue

i n a t u i i l y

leiest late eakulated liom ihe stated late and olhei

tie lepoiled by each bank by Ihe volume ol loans
., and then aveiai'iug ovei all leporling banks.

low the prune may vaiy substantially lioni the
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•UO ASSHTS AND I.IAHII.ITIliS ol US . Branches and Aiii'iidcs ol l-'oiviyii Hanks, IX-iunik-i- M,

Milli t ins ol do l la rs c\LVpt ;is n o l r d
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d.')l) 1
S'd-I

d S

1 , ')(. 1

Id l
1- ,dO()
2i,dl>)

1 12 /')S
') (,').'.'
|S ,S /d

1/d
S I

l ' ) l

2,')1d
S.d/ /
1.421

14.1111
-10.1')S

d.dd.'
l.dH 1
1 ,')7S

ll^SIS
d 1,-111
d! ,411

n a

5K'),6I7

S l l , « » )

Ytuk

m i s
miK

24S,,,(,

I.M.bW
7S.S7I

0

II a

I S . i ' l S

H.V.'d
1 ,(>(,')

11. .7d
1. \S2

t ' , 124
n , i .

.15,75')

S,')/S
n a
n a

S.'f/S
i "dS
1,01 1

S,-'S2
1,40/

s /
1,7.1')

2d,/.SI
1

2d,7.s 1

s;
I 4 . i - i ( l

!.1')2
202

II

1 0 , / I d

111
I I ) , I I I

•IS I

' )17S
1 1

'».Ki4
/(>
0

/ d

1,/dS

1 Id

107

401
1.1S1

n a
n a
n a
I.IS4

I24,d/')
n a

1 24,d/')

2-4S..II6

21S.S,,',

< ' . t i l t

l'olal
iililnd,,l|.

m i s

70,46')

di.d-1')
1,210

1')
1

1.000

i ^ ^ 2

41')

I.I.SS
1

1.1%
1!

55.67(,

1.2/S
(il 1
l id

1.24S
/III

2,147

1, Idd
i d l

tsi
US

11.1111
1')

SI.101

') / IS
d.241

4,101
los

s
l.d.'S

20
l.dOS
!-.!.'»

12.240
."),4(i4

',1/1
" ) /

1 1
.'«(>

I / I
S7

41.1

S42
1.SS4
2,010
1 ,S7')

LSI
I.K2-I
4.S20
4.S'0

II a

70,46')

•is.im

nn s
onlj

27,')70

1 l.dOd
1,170

0

n a
2.422

2,122
100

144S

1 1 11
u a

6.9SN

d. ' l
n a
u.a

d24
i/:
IS.'

11 1
1 ")

0

I S d

d . i l d

d, i l l

111
l.d 1 2

I.0X')
10
0

1 , i') 1
20

1,47 1

1,4d4
'S

1,417
0

0
0

S 1
0
0

Mi

47S
n a.
II,a

[I a

47S
Id. IM

n.a.

Id, 164

27,')70

27.SI9

I l l ino i s

1'nl.il

h. III.Illl:

IHIs

5S.7.1.1

S4.0SS
d.HS')

lOd
1

l,d()7

l.S.il
/ I

>. 1 IS
ISS

I.')S 1
/

,t'),')')7

2,') 10
'-Hid

S2

2,412
147

l,')0d

1,47S
IS.'.
IS')
Sd7

V/,0')l
4

I/.0S7

2.IS4
K/')
47')

Sd
0

.100
0

400
l.S4d

2S.HSI
.'7.672

1.2.0')
1 24

0
124

')4
7S

1,1.1?.

2 (,22
1401

S 0 1

IS4
14')

1 d()l)
4,d7S
4,d7S

n a.

58,7.1.1

.1S.24.1

mis
only

15,62')

S,d24
d,40K

0
n a.
4 ") 1

4 ") 1
0

2, 1 IS
LSI

1 ')dl
n.a

1.7.(6

S7S
ii a
n a

,17S
2.10
147

l')0
.10

0
140

I.I.SS
0

1.1 SS

0
S7d
101
2S')

14
I)

2 / 1
0

271
20S

Idd
1

Idd
I)
0
0

1 1
0
0

(1
2X')

n,a.
n,a
n a

?S')
7,004
n,a.

7.004

15,62')

1 !,>)!.'



U.S. Brandies and Agencies A73

4./S0 ASSHTS AND 1.1AUII,1'L'llvS ol' U.S. Blanches and Agencies of Foreign Banks, December 31 , I'W.V Coiilinued

Millions ul dulhiis exivpl as niik-il

Ik-iii

57 lolal deposits and i.edil lialan.es ,
58 Individuals, pililnciships, and .oipoialions . . . .
59 U.S a.ld.essees (domicile) . . .
60 N.ni-ll,S. iiddicssccs (dinincllel
61 Commeicial hanks in United Stales (including IHIs)
62 U.S. blanches and avenues of olhei loiei|'n banks
61 Other conulicicial hauls in United Stales
64 Hanks in toiclgn louutiics .
65 l-i)iL-ij!ii handles ol U.S. hanks
6(i Other banks in loieign .ounuics
67 b'oieign governments and olli. i.il iiisliliilmns

(uiclndlu)r I.HClgu tcnl ia l banks)
68 Al l otbei deposits and . ic.lit balances
69 Ccitihed and ollieial c l i cks

70 liansaclioii aiuinnls and l ie. l i t balances (excluding I l lbsl
71 Individuals, paitneislnps, and loipoianons .
/.' U.S addiessces (domicile)
/ I Non-II.S add.essees (ilomicile)
74 f 'omincicial hanks in Uniled Stales (ii icludinr I l l l ' s ) .
IS U.S. blanches and agencies ol ulllci loicign banks . . .
76 Olhci conmiciual banks m l lmlci l Stales .
77 Hanks in loicign connliies . .
/8 boieign hiancbes ul U.S. banks
79 Olhei banks in loicign ionium's
SO b'oicign j-iiVLiIIMH-IIIS and ollicial institutions

(including loieign .ential hanks) . ,
SI Al l iithci deposils and ciedil balances
82 Ceillhed aildnlbci. i l checks

8.1 Demand deposits (included in liansailion an.nulls
and ucd i l balances)

84 Individuals, [laitneislups, and cnipoial iotis
85 U S . Ikkliessees (domin ie) .
86 Non US. a.ldiessees (domici le) . . . .
87 (•oniineicial hanks in Uiule.l Stales (including IH Is )
8« U S. blanches and agencies ol olhei loieign banks
89 Olhei commeiua l banks m United Slates ,
9(1 Hanks in loieiiMi e.ainlu.-
91 ['.Hcign hianchesol U.S banks ,
92 Olhei hanks in loieign lount i ies
9 1 l o i e i gn governments anil oll icial institutions

(including loieign .enl ia l banks)
94 A l l othei deposits and ciedit halan.es
95 Cci l ihcd anil olhcial i hecks . .

96 Nonliansiiction accounts ( in . hiding M M D A s , excluding IHI 's l . . .
97 Individuals, pailneislups, and lo ipoiat lnns . .
98 U S addiessces (i l .nniel lel
99 Non US. addiessees (domin ie) . . .

100 ( 'ununc i i ia l hanks in Umle.l Stales (including I H I s l
101 U S . blanches and ageikies ol olliei loieign hanks . . .
102 Olhei co iumc iua l hanks in United Suites
101 Hanks in loieign counli ies

105 OI IUM hanks in toieigu . ininti ies
106 l o i e i gn governments and oll icial inslilutions

(including loieign ,enl ia l hanks) ,
107 Al l olhei deposits and . icdlt balances

IDS IHI ' ileposn liabilit ies
109 Individuals, pailneislups and coipoiations
I I I ) U.S. addiessees (domicile)
1 1 1 Non-U S. addiessees (dominie)
112 ( 'oni ineicial hanks in Uniled Stales (including IH Is )
1 1 1 U.S. blanches and agencies ol oll iei Inieigi i hanks
I l l Othct lonmle lc ia l banks 111 United Stales .
1 15 Hanks in loieign countnes
1 16 boicnui blanches ol U.S. banks .
117 Otliei banks in loic ign coi.iitnes .
I IS l o i e ign governments and oll icial institutions

(including loieign i cn l ia l hanks)
I 19 A l l olhei deposits and t ledil balances , .

Al l s

lolal
excluding

Illl's'

161,662
1 1 l,78.s
99,249
12,5(6
2/,644
16,514
1 1,1 10
8,.120
2,5/5
5,745

1,9 Is
9,609

159

K./8I
6,8 1 S
4,890
1,92.5

98
51

47
905

2
9 0 1

141

164

159

8,2 19
6 .89
4,72.1
1,666

94
50

41
8 8 2

2

H8O

41 1
101
159

152,8/9
101, )7tl
94,160
10,61 1
27,546
16,461
11 )8 1
7,415
2,5/1
4,842

1,502
9,445

u a

'

ales-

1 lbs

ly1

2 14,29 1
15,-186

70
15.216
49. )66
10.550
1.417

119,645
4.680

1 14,965

29,210
85

il.a.

21 ,291
I5..186

I/O
15,216
49,966
46,55(1

.1,417
1 19,645

1 I-'
68(1
965

29,2 1(1
85

New

4
exe

1

Hal
udlug
lbs

1 17,059
91,1.18
84,150

6,782
25,101
15,048
l ( 055

/,779
2,474
s, 105

1,55K
9,1/7

101

7,028
5,.I94
4,212
1,182

92
4 9

41
720

]

719

188

110
104

6,812
S,25I
4
1

51
00
89
49

40
6 9 9

1
6 9 8

182

87
104

1 10,0.11
85,744
80,14 4

5,600
25 ) l 1
14,999
10,012

/,059
2,471
4,586

1,1/0
9,01/

n a

Yoik

1 l l ' s

ly

19 1,848
II • 0 7

170
1(1,217
46,224
41,101

,',92 I
1 1 1.917

'04
10/,/U

25 9 6

8'

n.a

19 1.848
II) • 0 7

I /O

10.2.17
46.22'
41.101

i )2 j

1 11,)17
4,2(1

107,711

»S M)6

8'

Call

lolal
c«] kling

mi's

5.-179

4,' 98
1045
1,452

48S
84

104
241

50
91

I 9S

26

28

429
10

219
82

i

0

1
to
0

10

1

26

28

117
2S9

94
6S

1
(1

(I

19

(1
19

\

X
28

5,151
4.168
2,797
1,171

487
184

) l

201
5(1

151

1 )5
I)

n a

on,,.,

I I •s

i y

5 /69
599

0

599
1,649
1,487

162
2,442

120
2,122

1,079
0

[1. . .

5,/69
5 ) 9

0

5)9
1.6 19
1, 57

62
2,4 12

20
2,122

1,( 79
0

Illl

lolal
exi lulling

IHI's

10,810
9..189
8,514

8S5

1 54
511
62.1

86
I I

8 6

1 1
59

9

168
155

12.1

12
(1
0
I)

1
0

1

2

2
9

.156

.142
110

12
I I
I)

0

1
0
1

2

1
')

10,442
9 , ) 15
8,212

821
1,154

511

622
85
0

85

| |
158

u a

Illls

II
o

Is

iy

/,666
194

0
194

1,8.16
1.526

110
i , 14

291
1.04 1

2,101
1

II,a.

7.666
)4
0

1,8 16

110
(,1.14

11

1,04 1

2,1 H
1

.dies appiMi al aid ol lahlr
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4.30 ASSKTS AND I.IABlL.l'miS of U.S. Brandies and Agencies of Kireign Banks, December 31, 1995 ' - Continued

Millions ol dollats except as noted

120

121
122
121
124
125

126
127

128
12')
130
1 11

132
111

1 14
I 15

136
137
1 18

1.19

140
141

142

14!
144
145

146
147

re[nlichase . .
I i.S. In am. lies and
Olllei eommciLial
Othei

Othei bin rowed limn
Owed lo noniclated

Illl's)
Owed Hi U.S. ollli
Owed lo US Inai

loieign bank
Owed lo minieliitcd

Owed to loicign li
Owed to loicign ,

Owed in ollieis .

Al l nlhei lialiilities.
Hiiincll in agency

onlstundiiu!
Tiading liabilities

Net due lo iclaled di
Net owed lo bead
Net owed to estab

depository lust

Ml-MO
Nim-mlcycsl-lic.itmf

in United Stales
Holding ot loi iuncii
Holding ol own acci

induslinil loans
Coinnieiual ami mil

oi less . .
I'ledcteinuned inn
limiting inletcst i;

Ciininieicial and mil
than one yeai . .

I'ledeteiiiiined inli
l imiting inleicst n

agencies
hanks in

ey

•s ol inn
cites and
s

tanks in
anches i
llces ol

lability

[tosiloiy
olhce an
islnng ei
lulionss

liulatices

nances i

slnal lo;

test i.ites
tes . . .
slnal lo;

lest i.ites
tcs . . .

Item

canines sold iindei agii

ol olhci loieign hanks.
Uiulcd States

al banks in United Stale

iclated U.S. banks . . . .
agencies ol noinelaleil

oieign eounttics
1 noniel.itcd US banks
uinicliitcd loieign bunks

in acceptances cleaned

institulions
1 olhei lelalcd de|iosilniy
lily, head ollue, and otb

mi l l commcici.il h.mks

included 111 Uital loans .
itluded inconinieiual a

us with icinauung uiatlii

us wilh icui.uiung in.mil

(including

mil

institutions^. . .
•I iclatcd

i d

ly ol one ycai

ly ol nioie

Al l s

Total
including

IHIs '

^5 448
ni l 15
6,804

57,4()i)
92,884

27,164
M, 147

1 '1,218
15,608
1,781

U.827
."),') 12

K5,744

'),') 12
41,712
14 100

1 11,478
111,478

il.a.

1.252
812

4,')57

1 15,255
68,46')
46J85

82,076
l'),21')
62^857

ales2

mis
only"

I8,')4K
4,146

46
14,257
47,212

12,617
1,17')

I I , 5K
32,') 16

1,62K
11, OX

1,63')

5,041

n a
1 16

4,')25

15,71')
n.a

15,71')

I)

n a.

New

1'olal
including

mis

66,761
7,849
4,169

54,741
56,043

13,169
5,112

8,057
19,544

585
1X.960
23,130

77,5X9

6,')')')
40,0') 1
10,500

58,117
5X.3I7

n ii.

1,018
772

3,7.15

61,756
IX,142
25,414

49,042
11,774
17,267

Yoik

IHIs
oi ly

I5.2S8
2,720

310
12,259
22.47O

4,411
115

4,078
17,102

51K
I6.5S4

904

4,314

i a
69

4,245

12,447
i .a

12,447

0

|

T
1n.ii

Cillll

Total
including

IDIs

5 m>
2].5.12
1,824
1,434

24,614

10,64')
I.XK5

8,764
11,37.1

95')
10,414
2,592

1,542

2,021
429

1,092

25,275
25,275

n.ii.

107
6

1,0 Id

70,684
1 1,4')X
9,186

11,557
2,480
9,07d

iiniii

l l i l-s
only

2,876
1,46')

27
1,1X1

18,406

6,751
713

6,038
1 1,238

')2')
10,30')

417

467

u.ii.
47

421

452
ll.il.

452

0

n. ii

Illinois

Total
including

mi's

2,525
711
750

1,042
10,138

2,301
.557

1,744
4,020

206
3,814
4,016

3,904

507
1,172
2,226

21,4X9
23,4X9

n.ii.

43
15

108

17,61')
12,578
.5,062

11,242
1,392
7!85O

nils
only

641
123

0

510
5,424

1,1 10
102

1,008
3,995

' IX I
3,814

118

200

n.ii.
0

1 697
11,11.

()

i

n ,i



U.S. /tranches and Agencies

4 . 3 0 A S S E T S A N D L I A B I L I T I E S of U.S . B l a n c h e s a m i A g e n c i e s o f F o r e i g n B a n k s , D e c e m b e r SI, I W . V C o n l i n u e i l

Millions ofdollais excx'|il ;is noted

148

149
ISO

152
m

I M

Components ot total nontra

nontiausaclion aceounl
Tune CDs in denominate
Othei time deposits in de

oi inoie

will i remaining ma

Market value of .seciinties 1
Immediately available hinds

included mother bout
Ninnbei ol lepoits l l ledh

Item

saction accounts,

, including NHs
us of 1,100,000 oi inoie , ,
lomiiiations ol S10(),()0()

nii ly ol moie than 1-' months

eld
with d niatiiiity gieatei (ban (

wed money
lie day

All stall's

Tol al
exdltdlllj'

m i s1

l.55,85'i
1 19,470

28,789

7,594

All stales

Total

IHIs

0

.5 1,290
52()

mi s

t
i.a

m i s
only

0

l.a.
0

New

Tot.il
exellldnli',

IHIs

I0U9I7

25,118

0,544

New

lotal

mi's

0

2.5,799
251

YIIIK

nil's
only

t
u. a.

1
Yoik

m i s
only

0

n.a
0

CaW

Total
exelnilni):

m i s

5,.120
1,71 /

1,0(15

598

( ,ih

Toliil
iiR hiding

IHIs

(I

18,574
119

„„,,

m i s
only

t
ii a

iinia

mi s
only

0

li.a

Minims

Tulal
exelinhii)',

nil's

10,5/7
8,15 1

1.88 1

.141

Illinois

I'olal

IHIs

1)

5,7 55
47

mi s
only

t
ii a

1

m i s
only

0

n.a.
0

J. J>;il;i iiii- iit^tcj-'iilcs of L-iili^uncs jcpujlL-d on ilk' ijiiailfiJy linn) 1-1''IHC (M)2, '"
Asscls and ] .labilities «l" U.S. Hnuu-hi's and Agencies ol lutui^.n Hanks." r| he toini was f
used lor ie[initmg dalii as ot June M), I')«(), and was u-viM-d as ol I )cLfuihci 11, I'JSS. !
November I'J72 tliiouyh Muy 1'JHO, U.S. bnmclies and iij-encn-s of loioi^n hanks had

eilhci because tile item is not an eligible Iltl asst
not icpoited loi Illl ;s. FIOIII I h r e m h e i I'JHI

k'hided in all applicable ik'i
4 Total assets ami lotnl hal

t oi Imliility m
lliiough Si-[ili.

montldy FR SHCia lepoit. Ajigiegalc- data Imin that icpoit wcie aviid.ihle thiough Ihe l ;ede
Reseive monthly statistical l e i easc t i . I I, last issued on July 10, I WO, Data in this table i
the ( i . l I tables me not stnetly compat ib le heeaiise of ditleiences in lepoiling panels ;
delinitions ol balance sheet items.

2. Includes the Disinct ol Columbia.
3. lillcctive Decemhei 11>H1, llie l-'cdeial Kcscive Hoaid amended Kegulalions I) and Q lo

pennil hanking olhces located in tin- United States to opeiale mlei national banking lacilities
(Illl-s). Since Decemhei \\, l W i , data I'm Illl-s have U r n lepoiled in a sepamle column
These dala aie eithei included in oi excluded limn Ihe total columns as indicated in the
headings. The notation "n a " indicates that no l l t [ ; data have liei-n iqmi led loi that Hem,

hanking institut in the I hig
monthly bianch and agen
f>)o.\\ balances weie HICIIK
iiahihty ligines in this tahh

I

owned
MlllMlil.ll

6. I

ities include mi balances, il au>
eign eoiinliic;

•it, available Ihrougli the ( I I
lal assets and total IMIHIIII
>t i omnaiahle lo those in tin

anehes and agencies of a bank, a bai
inking subsidianes ol the hank and
i:s owned bolh dueclly ami mducclly)

,ome Lases two oi moie otliees ol a loi
•hdated iei>oit.

ik's |iaienl
ol its paiei

be .ause lhal k
mber I 'JSi, I

, due horn oi i
s (see uole .S).
I inontlily sial
'hciel'oie, lotal
.11 tables.
J oilier and .

velol detad is
Bl ; data wcie

>wed to i r l a led
()\\ the lunnei

asset and total

Him U.S. and
and inability

my (iiu'lndni!'.

ij-n bank within the s



A76

Index to Statistical Tables

References are to pages A.i A75 although the prefix "A " is omitted in this index

ACCHPTANCFS, bunkers (Sec Hankers acceptances)
Agricultural loans, commercial bunks, 21, 22
Assets and liabilities (Sec also Foreigners)

Hanks, by classes, 18 23
Domestic finance companies, 36
Federal Reserve Hanks, I I
Financial institutions, 28
Foreign banks, U.S. branches and agencies, 23, 72 75

Automobiles
Consumer installment credit, 39
I'roduction, 47, 48

HANKHKS acceptances. 1 I, 12, 21 24, 26
Hankers balances, 18 23, 72-75. (Sec ulso Foreigners)
Honds (See also U.S. government securities)

New issues, \A
Kates, 26

Brunch banks, 2.3
Business activity, nonlinancial, 45
Business loans (See Commercial ami industrial loans)

CAPACITY utilization, 46
Capital accounts

Banks, by classes, IK
Federal Reserve Banks, I I

Cential banks, discount rates, 65
Certificates of deposit, 26
Commercial and industiial loans

Commeicial banks, 21, 22
Weekly repoiling banks, 21 23

Commercial banks
Assets and liabilities, IX 23,68 71
Commercial and industrial loans, 18 23
Consumer loans held, by type and teims, 39
Deposit interest rates ol insured, 16
Loans sold outiight, 22
Real estate mortgages held, by holder and property, 38
Terms of lending, 68 71
Time and savings deposits, 4

Commercial paper, 24, 26, 36
Condition statements (See Assets and liabilities)
Construction, 45, 49
Consumer installment credit, 39
Consumer prices, 45
Consumption expenditures, 52, S.^
Corporations

Profits and their disliibutiou, 35
Security issues, 34, 65

Cost of living (.SVr Consumer prices)
Credit unions, 39
Currency in circulation, 5, 14
Customer credit, stock market, 2/

DFHITS to deposit accounts, 17
Debt (See specljic lypcs of dchl or sciHi'ilies)
Demand deposits

Hanks, by classes, 18 23
()wnership by individuals, pailnersliips, and

corporations, 22, .23
Tin nover, 17

Depository institutions
Kescive requirements, 9
Reserves and related items, 4, 5, 6, 13

Deposits (See also s[teciftc lypes)
Banks, by classes, 4, 18 2}

Deposits -Continued
Banks, by classes, 4, 18 23
Federal Reserve Hanks, 5, I I
Interest rates, 16
Turnovei, 17

Discount rates at Reserve Banks and at foreign central banks and
loreign countries (See Interest rates)

Discounts and advances by Reserve Banks (Sec Loans)
Dividends, corporate, 35

•MPLOYMLNT, 45
'Airodollars, 26

'ARM mortgage loans, 38
'ederal agency obligations, 5, It), II, 12, 31, 32
''ederal credit agencies, 33
''ederal finance

Debt subject to statutory limitation, and types and ownership
of gross debt, 30

Receipts and outlays, 28, 29
Treasury financing of surplus, oi delicil, 28
Treasury operating balance, 28

Fedeial Financing Bank, 33
Federal funds, 7, 21, 22, 23. 26, 28
Federal Home Loan Hanks, 33
Fedeial Home Loan Mortgage Corporation, 33, 37, 38
Federal Housing Administration, 33, 37, 38
Federal Land Hanks, 38
Federal National Mortgage Association, 33, 37, 38
I'ederal Reseive Hanks

Condition statement, I I
Discount rates (See Interest rates)
U.S. government securities held, 5, II, 12, 30

Federal Reseive credit, 5, 6. II, 12
I'ederal Reserve notes, I I
Federally sponsored credit agencies, .^\
Finance companies

Assets and liabilities, 36
Business credit, 36
Loans, 39
Paper, 24, 26

Financial institutions, loans to, 21, 22, 23
Float, 5
Flow of funds, 40 44
Foreign banks, assets and liabilities of U.S. branches and

agencies, 22, 23, 72- -75
Foreign currency operations, 11
Foreign deposits in U.S. banks, 5, 22
Foreign exchange rates, 66
Foreign trade, 54
Foreigners

Claims on, 55, 58, 59, 60, 62
Liabilities to, 22, 54, 55, 56, 61, 63, 64

GOLD
Certificate account, II
Stock, 5, 54

Government National Mortgage Association, 33, 37, 38
Gross domestic product, 51

11OUSING, new and existing units, 49

INCOMIi, personal and national, 45, 51, 52
Industrial production, 45, 47
Installment loans, 39
Insurance companies, 30, 38
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Interest rates
Bonds, 26
Commercial hanks, 68 71
Consumer installment credit, 39
Deposits, Id
Federal Reserve Banks, 8
Foreign central hanks and foreign countries, 65
Money and capital markets, 26
Mortgages, 37
Prime rate, 25

International capital transactions of United States, 53 65
International organizations, 55, 56, 58, 61, 62
Inventories, 51
Investment companies, issues and assets, 35
Investments (See also specific Ixpes)

Hanks, by classes, 18 23
Commercial hanks, 4, 18 23
Federal Reserve Banks, 11,12
Financial institutions, 38

LABOR force, 45
Life insurance companies (See Insurance companies)
Loans (See also specific types)

Banks, by classes, 18 23
Commercial banks, IH 23
Federal Reserve Hanks, 5, 6, 8, II, 12
Financial institutions, 38
Insured or guaranteed by United Stales, 37, 38

MANUFACTURING
Capacity utilization, 46
Production, 46, 48

Margin requirements, 27
Member banks (Sec also Depository institutions)

Federal funds and repurchase agreements, 7
Reserve requirements,l)

Mining production, 48
Mobile homes shipped, 49
Monetary and credit aggiegates, 4, 13
Money and capital market rates, 26
Money stock measures and components, 4, 14
Mortgages (See Real estate loans)
Mutual funds, 35
Mutual savings banks (See Thrift institutions)

NATIONAL defense outlays, 29
National income, 51

OPHN market transactions, 10

PFRSONAL income, 52
Prices

Consumer and producer, 45, 50
Stock market, 27

Prime rate, 25
Producer prices, 45, 50
Production, 45, 47
Profits, corporate, 35

RF.AI. estate loans
Banks, by classes, 21, 22, 38
Terms, yields, and activity, 37
Type of holder and property mortgaged, 38

Repurchase agreements, 7

Reserve requirements, 9
Reserves

Commercial banks, IX
Depository institutions, 4, 5, 6, 13
Federal Reserve Banks, I I
U.S. reserve assels, 54

Residential mortgage loans, 37
Retail credit and retail sales, .W, 45

SAVING
Flow of funds, 40 44
National income accounts, 51

Savings institutions, 38, 39, 4(1
Savings deposits (See Time and savings deposits)
Securities (See also specific Ivpes)

Federal and federally sponsored ciedit agencies, 33
Foreign transactions, 63
New issues, 34
Prices, 27

Special drawing rights, 5, II, 53, 54
State and local governments

Deposits, 21, 22
Holdings of U.S. government securities, 30
New security issues, 34
Ownership of securities issued by, 21, 23
Rates on securities, 26

Stock market, selected statistics, 27
Stocks (See also Securities)

New issues, 34
Prices, 27

Student Loan Marketing Association, 33

FAX receipts, lederal, 29
Thrift institutions, 4. (See also Credit unions and Savings

institutions
Time and savings deposits, 4, 14, 16, 18-23
Trade, loreign, 54
Treasury cash, Treasury currency, 5
Treasury deposits, 5, II, 28
Treasury operating balance, 28

UNFMPLOYMFNT, 45
U.S. government balances

Commercial hank holdings, 18 23
Treasury deposits at Reserve Banks, 5, II, 28

U.S. government secuiities
Bank holdings, 18 -23, 30
Dealer transactions, positions, and financing, 32
Federal Reserve Bank holdings, 5, II, 12, 30
Foreign and international holdings and

transactions, 11, 30, 64
Open market transactions, 10
Outstanding, by type and holder, 30, 31
Rates, 26

U.S. international transactions, 53-66
Utilities, production, 48

VFTFRANS Administration, 37, 38

WIvKKI.Y reporting banks, 18 23
Wholesale (producer) prices, 45, 50

YIKI.DS (See Interest rates)
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Federal Reserve Board of Governors
and Official Staff

ALAN GREENSPAN, Chairman Pro Tetnpore EDWARD W. KF.I.LEY, JR.
LAWKF.NCF. B. LINDSHY

OFFICE OF BOARD MEMBERS
JOSEPH R. COYNH, Assistant to the Hoard
DONALD J, WINN, Assistant to the Board
THEODORE E. ALLISON, Assistant to the Hoard for Federal

Reserve System Affairs
LYNN S. FOX, Deputy Congressional Liaison
WINTHROP P. HAMHLEY, Special Assistant to the Board
Bon STAIII.Y MOORE, Special Assistant to the Board
DIANE: E. WiiRNiiKH, Special Assistant to the Board
PORTIA W. THOMPSON, Equal Employment Opportunity

Programs Adviser

LEGAL DIVISION
J. VIRGII. MATTINGLY, JR., General Counsel
SCOTT G. ALVARE/., Associate General Counsel
RICHARD M. ASHTON, Associate General Counsel
OLIVER IRELAND, Associate General Counsel
KATHLEEN M. O'DAY, Associate General Counsel
ROBERT l)i:V. FRIERSON, Assistant General Counsel
KATHERINE H. WHEATLEY, Assistant General Counsel

OFFICE OF THE SECRETARY

WILLIAM W. WM ES. Secretary
JENNIFER J. JOHNSON, Deputy Secretary
BARBARA R. LOWRHY, Associate Secretary and Ombudsman

DIVISION OF BANKING
SUPERVISION AND REGUIATION

RICHARD SPII.I.ENKOTHEN, Director

STEPHEN C. SCHEMEKING, Deputy Director
DON Fi. KLINE:, Associate Director
WILLIAM A. RYHACK, Associate Director
HERBERT A. BIEKN, Deputy Associate Director
ROGER T. COLE, Deputy Associate Director
JAMES I. GARNER, Deputy Associate Director
HOWARD A. AMER, Assistant Director
GERALD A. EDWARDS, JR., Assistant Director
STEPHEN M. HOEEMAN, JR., Assistant Director
JAMI:S V. HOUPT, Assistant Director
JACK P. JENNINGS, Assistant Director
MICHAEL (i. MARTINSON, Assistant Director
RilotiEK H I'UGH, Assistant Director
SIDNEY M. SUSSAN, Assistant Director
MOLLY S. WASSOM, Assistant Director
WILLIAM SCHNEIDER, Project Director,

National Information Center

DIVISION OF INTERNATIONAL FINANCE
EDWIN M. TRUMAN, Staff Director
LARRY J. PROMISI-L, Senior Associate Director
CHARLES J. SIEGMAN, Senior Associate Director
DALE: W. HENDERSON, Associate Director
DAVID H. HOWARD, Senior Adviser
DONALD B. ADAMS, Assistant Director
THOMAS A. CONNORS, Assistant Director
PETER HOOPER 111, Assistant Director
KAREN H. JOHNSON, Assistant Director
CAI HERINE L. MANN, Assistant Director
RALPH W. SMITH, JR., Assistant Director

DIVISION OF RESEARCH AND STATISTICS

MICHAEL J. PREI.L, Director

EDWARD C. ETTIN, Deputy Director
DAVID J. STOCKTON, Deputy Director
MARTHA BETHEA, Associate Director
WILLIAM R. JONES, Associate Director
MYRON L. KWAST, Associate Director
PATRICK M. PARKINSON, Associate Director
THOMAS D. SIMPSON, Associate Director
LAWRENCE SLIFMAN, Associate Director
MARTHA S. SCANI.ON, Deputy Associate Director
PETER A. TINSLEY, Deputy Associate Director
FLINT BRAYTON, Assistant Director
DAVID S. JONES, Assistant Director
STEPHEN A. RHOADES, Assistant Director
CHARLES S. STRUCKMI;YER, Assistant Director
ALICE: PATRICIA WHITE:, Assistant Director

JOYCE; K. ZICKLER, Assistant Director
JOHN J. MINGO, Senior Adviser
GLENN B. CANNER, Adviser

DIVISION OF MONETARY AFFAIRS

DONALD L. KOHN, Director

DAVID E. LINDSEY, Deputy Director
BRIAN F. MADIGAN, Associate Director
RICHARD D. PORTER, Deputy Associate Director
VINCENT R. REINHART, Assistant Director
NORMAND R.V. BERNARD, Special Assistant to the Board

DIVISION OF CONSUMER
AND COMMUNITY AFFAIRS

GRIIITTH L. GARWOOD, Director

GLENN F,. LONE:Y, Associate Director
DOLORES S. SMITH, Associate Director
MAUREEN P. ENGLISH, Assistant Director
IRENE; SHAWN MCNULTY, Assistant Director
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OFFICE OF
STAFF DIRECTOR FOR MANAGEMENT

S. DAVID FROST, Staff Director
SIIKILA CLARK, F.EO Programs Director

DIVISION OF HUMAN RESOURCES
MANAGEMENT

DAVID L. SHANNON, Director

JOHN R. WKIS, Associate Director
Josui'ii H. HAYRS, JR., Assistant Director
FRI;D HoROWrr/,, Assistant Director

OFFICE OF THE CONTROLLER

GliORCili K. LiviNCisi'ON, Controller

S'l'lil'HHN J. CLARK, Assistant Controller (I'rograms and Budgets)
DARRHLI. R. PAUI.HY, Assistant Controller (Finance)

DIVISION OF SUPPORT SERVICES
RoniiKi K. (;RA/.II;R, Director
GnoR(i];, M. Loi'ii/,, Assistant Director
DAVID L. WILLIAMS, Assistant Director

DIVISION OF INFORMATION RESOURCES
MANAGEMENT
STLTIILN R. MAI.PIIRUS, Director

MAKIANNI; M. IVMIVKSON, Assistant Director
I'o KYIJNG KIM, Assistant Director
RAYMOND H. MASSLY, Assistant Director
HOWARD T. MUI.RHNIN, Assistant Director
DAY W. RADAUAiJCiii, Ju., Assistant Director
HI.I/.AHHTII [J. Kui(is, Assistant Director
RICHARD C. SII;VI;NS, Assistant Director

DIVISION OF RESERVE HANK OPERATIONS
AND PAYMENT SYSTEMS

Q.YDI; I I . I'ARNSWORTH, JR., Director
DAVID I,. ROWN.SON, Deputy Director (Finance and Control)
Lomsi; 1,. ROSHMAN, Associate Director
JACK DI;NNIS, JR., Assistant Director
MARL G. HAMILTON, Assistant Diivctor
JI:I ;IRLY (.'. MAROUARDT, Assistant Director
JOHN II. 1'ARUISII, Assistant Director
I'LORiiNCi; M. YouNd, Assistant Director

OFFICE OF THE INSPECTOR GENERAL

BRI;NI I,. BOWHN, Inspector General
DONALD I,. ROIIINSON, Assistant Inspector General
HARRY R. SNYDLK, Assistant Inspector General
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Federal Open Market Committee
and Advisory Councils

FEDERAL OPEN MARKET COMMITTEE

MEMBERS

AI.AN GREENSPAN, Chairman

HOWARD Ci. BOEHNE

JERRY 1,. JORDAN

EDWARD W. KELI.EY, JR.

LAWRENCE B. LINDSEY

ROBERT D. MCTEER, JK.

SUSAN M. PHILLIPS

WILLIAM J. MCDONOUGH, Vice Chairman

GARY H. STERN

JANET L. Y E L I . E N

ALTERNATE MEMBERS

J. ALERED BROADDUS, JR.

JACK GUYNN

MICHAEL H. MOSKOW

ROBERT T. PARRY

ERNEST T. PATRIKIS

STAFF

DONALD L. KOHN, Secretary and Economist
NORMAND R.V. BERNARD, Deputy Secretary
JOSEPH R. COYNE, Assistant Secretary
GARY P. GII.LIJM, Assistant Secretary
J. VIRGII MATTINGI.Y, JR., General Counsel
THOMAS C. BAXTER, JR., Deputy General Counsel
MICHAEL J. PRELL, Economist

HDWIN M. TRUMAN, Economist

RICHARD W. LANG, Associate Economist

DAVID E. LINDSEY, Associate Economist
FREDERIC S. MISHKIN, Associate Economist
LARRY J. PROMISEE, Associate Economist
ARTHUR J. ROI.NICK, Associate Economist
HARVEY ROSENBLUM, Associate Economist
CHARLES J. SIEGMAN, Associate Economist
THOMAS D. SIMPSON, Associate Economist
MARK S. SNIDF.RMAN, Associate Economist
DAVID J. STOCKTON, Associate Economist

PETER R. FISHER, Manager, System Open Market Account

FEDERAL ADVISORY COUNCIL

WILLIAM M. CKO/IER, JR., First District
WALTER V. SHIPLEY, Second District
WALTER H. DAI.LER, JR., Third District
FRANK V. CAHOUET, Fourth District
RICHARD (J. TILGHMAN, Fifth District
CHARLES E. RICK, Sixth District

RICHARD G. TILGHMAN, President

FRANK V. CAHOUET, Vice President

ROGER L. FITZSIMONDS, Seventh District
THOMAS H. JACOBSEN, Eighth District
RICHARD M. KOVACEVICH, Ninth District
CHARLES E. NELSON, Tenth District
CHARLES T. DOYLK, Eleventh District
VACANCY, Twelfth District

HERBERT V. PROCHNOW, Secretary Emeritus
JAMES ANNABI.E, Co-Secretary

WILLIAM J. KORSVIK, Co-Secretary
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CONSUMER ADVISORY COUNCIL

KATHARINI; W, MCKKE, Durham, North Carolina, Chairman
Jtn.iA M. SiiWARi), Richmond, Virginia, Vice Chairman

RICHARD S. AMADOR, I.OS Angeles, California
THOMAS R. BUTI.HR, Riverwoods, Illinois
ROBERT A. COOK, Baltimore, Maryland
AI.VIN J. COWANS, Orlando, Florida
F.LIZABF.TH G. FI.ORES, Laredo, Texas
HERIBERTO FI.ORES, Springfield, Massachusetts
EMANUKL FREEMAN, Philadelphia, Pennsylvania
DAVID C. FYNN, Cleveland, Ohio
ROBERT G. GRH.FR, Houston, Texas
KENNETH R. HAKNHY, Chevy Chase, Maryland
GAIL K. HII.I.EHRAND, San Francisco, California
TERRY JORDH, Candu, North Dakota
FRANC:INH JUSTA, New York, New York
EUGENE I. LHHRMANN, Madison, Wisconsin

HRKOI. 'I'. Louis, Brooklyn, New York
WILLIAM N. LUND, Falmoulh, Maine
RONAI i) A. PRILL, Minneapolis, Minnesota
LISA RICH-COLHMAN, Toledo, Ohio
JOHN R. RINHS, Detroit, Michigan
MARGOT SAUNDHKS, Washington, D.C.

ANNE B. SHLAY, Philadelphia, Pennsylvania
REGINALD J. SMITH, Kansas City, Missouri
GEORGE P. SURGEON, Arkadelphia, Arkansas
GREGORY D. SQUIRES, Milwaukee, Wisconsin
JOHN H. TAYLOR, Washington, D.C.

LORRAINE VANHTTEN, Troy, Michigan
THEODORE J. WYSOCKI, JR., Chicago, Illinois
LILY K. YAO, Honolulu, Hawaii

THRIFT INSTITUTIONS ADVISORY COUNCIL

K. LiiH BiiARD, Hazleton, Pennsylvania, President
DAVID V. HOLLAND, Burlington, Massachusetts, Vice President

BARRY C. BURKHOI.DHR, Houston, Texas
MICHAEL T. CKOWLEY, JR., Milwaukee, Wisconsin
GEORGE L. ENGHI.KH, JR., Lake Success, New York
DOUGLAS A. FKRKAKO, Knglewood, Colorado
BEVERLY D. HARRIS, Livingston, Montana

CHARLES R. RINEHART, Irwindale, c:alifornia
JOSEPH C SCU/.I.Y, Chicago, Illinois
RONAI D W. STIMPSON, Memphis, Tennessee
LARRY T. WILSON, Raleigh, North Carolina
WILLIAM W. Zuwii, Spokane, Washington
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Federal Reserve Board Publications

For ordering assistance, write PUBLICATIONS SERVICES,
MS-127, Board of Governors of the Federal Reserve System,
Washington, DC 20551 or telephone (202) 452-3244 or FAX
(202) 728-5886. When a charge is indicated, payment should
accompany request and be made payable to the board of Gover-
nors of the Federal Reserve System or may he ordered via
Mastercard or Visa. Payment from foreign residents should be
drawn on a U.S. bank.

BOOKS AND MlSCFUANFOUS PUIU.ICATIONS
TlIH FEDERAL RESERVE SYSTEM- PURPOSES AND FUNCTIONS.

1994. 157 pp.
ANNUM. REPORT.
ANNUAL REPORT: BUDGET REVIEW, 1994-95.
FEDERAL RESERVH BULLETIN. Monthly. $25.00 per year or $2.50

each in the United States, its possessions, Canada, and
Mexico. Elsewhere, $35.00 per year or $3.00 each.

ANNUAL STATISTICAL DIGEST: period covered, release date, num-
ber of pages, and price.

1981 October 1982
1982 December 1983
1983 October 1984
1984 October 1985
1985 October 1986
1986 November 1987
1987 October 1988
1988 November 1989
1980-89 March 1991
1990 November 1991
1991 November 1992
1992 December 1993
1993 December 1994
1994 December 1995

SELECTED INTEREST AND EXCHANGE RATES—WEEKLY SERIES OF
CHARTS. Weekly. $30.00 per year or $.70 each in the United
States, its possessions, Canada, and Mexico. Elsewhere,
$35.00 per year or $.80 each.

THE FEDERAL RESERVE ACT and other statutory provisions affect-
ing the Federal Reserve System, as amended through August
1990. 646 pp. $10.00.

REGULATIONS OE THE BOARD OE GOVERNORS OF I HE FEDERAL
RESERVE: SYSTEM.

ANNUAL PERCENTAGE RAH: TAHI.ES (Truth in Lending—
Regulation Z) Vol. 1 (Regular Transactions). 1969. 100 pp.
Vol. II (Irregular Transactions). 1969. 116 pp. Fach volume
$2.25.

GUIDE TO I HE FLOW OE FUNDS ACCOUNTS. 672 pp. $8.50 each.

239
266
264
254
231
288
272
256
712
185
215
215
281
190

pp.
pp.
pp.
pp.
pp.
pp.
pp.
pp.
pp.
pp.
pp.
pp.
pp.
pp.

$ 6.50
$ 7.50
$11.50
$12.50
$15.00
$15.00
$15.00
$25.00
$25.00
$25.00
$25.00
$25.00
$25.00
$25.00

FEDERAL RESERVE REGULATORY SERVICE. Loose-leaf; updated
monthly. (Requests must be prepaid.)

Consumer and Community Affairs Handbook. $75.00 per year.
Monetary Policy and Reserve Requirements Handbook. $75.00

per year.
Securities Credit Transactions Handbook. $75.00 per year.
The Payment System Handbook. $75.00 per year.
Federal Reserve Regulatory Service. Four vols. (Contains all

four Handbooks plus substantial additional material.) $200.00
per year.

Rates for subscribers outside the United States are as follows
and include additional air mail costs:

Federal Reserve Regulatory Service, $250.00 per year.
Each Handbook, $90.00 per year.

THE U.S. ECONOMY IN AN INTERDEPENDENT WORLD: A MLT.TI-

COUNIRY MODEL, May 1984. 590 pp. $14.50 each.
INDUSTRIAL PRODUCTION—1986 EDITION. December 1986.

440 pp. $9.00 each.
FINANCIAL FUTURES AND OPTIONS IN THE U.S. ECONOMY.

December 1986. 264 pp. $10.00 each.
FINANCIAL SUCCORS IN OPEN ECONOMIES: EMPIRICAL ANALY-

SIS AND POLICY ISSUES. August 1990. 608 pp. $25.00 each.

EDUCATION PAMPHLETS
Short pamphlets suitable for classroom use. Multiple copies are
available without charge.

Consumer Handbook on Adjustable Rate Mortgages
Consumer Handbook to Credit Protection Laws
A Guide to Business Credit for Women, Minorities, and Small

Businesses
Series on the Structure of the Federal Reserve System

The Board of Governors of the Federal Reserve System
The Federal Open Market Committee
Federal Reserve Bank Board of Directors
Federal Reserve Banks
Organization and Advisory Committees

A Consumer's Guide to Mortgage Lock-Ins
A Consumer's Guide to Mortgage Settlement Costs
A Consumer's Guide to Mortgage Refinancings
Home Mortgages: Understanding the Process and Your Right

to Fair Lending
How to File a Consumer Complaint
Making Deposits: When Will Your Money Be Available?
Making Sense of Savings
SHOP: The Card You Pick Can Save You Money
Welcome lo the Federal Reserve
When Your Home is on the Line: What You Should Know

About Home Equity Lines of Credit
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STAFF STUDIES: Only Summaries Printed in the
BULLETIN

Studies and papers on economic and financial subjects that are of
general interest. Requests to obtain single copies of the full text or
to be added to the mailing list for the series may be sent to
Publications Services.

Staff Studies 1-157 arc out of print.

158. 'I'm; ADI-;QUACY AND CONSISTENCY OI- MARGIN RI;OUIRI;-

MliNTS IN THli MARKKIS Kill STOCKS AND Pl-.RIVA'I IVI-.

PRODUCTS, by Mark .1. Wnrshawsky with the assistance of
Dietrich Larnhait. September 1989. 23 pp.

159. Ni;w DATA ON THI; PI-.RI-ORMANCL oi NONHANK SUBSIDI-
ARIES oi- BANK HOLDING COMPANIES, by Nellie Liang and
Donald Savage. February 1990. 12 pp.

160. HANKING MAKKI-.IS AND IHI-; USI; oi- FINANCIAL SER-
VICES BY SMAI I, AND MEDIUM-SI/HD lillSINESSES, by
Ciregory H. Llliehauscn and John I). Wolken. September
1990.35 pp.

161. A Riiviiiw oi- CORPORATE RESTRUCTURING ACTIVITY,
1980-90, by Margaret Hastings Pickering. May 1991.
21 pp.

162. LVIDI-NCE ON Tin; Si/.i; oi- HANKING MARKETS EKOM MORT-
GAGE LOAN RAIT-.S IN TWHNTV ( 'IIII;S, by Stephen A.
Rhoades. February 1992. II pp.

l()3. C.I HARANI 1-; AND SliTTI.liMUNT IN U.S. Sl-CUK] I II-.S MAR-

Ki;i'S, by Patrick 1'arkinson, Adam Gilbert, Lmily (iollob,
Lauren Margraves, Richard Mead, Jeff Stehin, and Mary
Ann Taylor. March 1992. 37 pp.

164. Tm; 1989-92 CKISDIT CRUNCH FOR KHAI. USTATI-;, by
James T. I'ergus and John L. Cioodman, Jr. July 1993.
20 pp.

165. 'I'm; I)I;MAND I-OR TRADI; (IHHDIT: AN INVESTIGAI'ION oi'
MOTIVUS ion TRADI-; CRI;DII HSU MY SMALL HIISINI;SSI;S, by
Ciregory 1!. Llliehauscn and John D. Wolken. September
1993. 18 pp.

166. 'I'm; LCONOMICS OI- THI; PRIVAII; PLAci.MiiNi MARKI;I, by
Mark Carey, Stephen I'rowse, John Rea, and (iregoiy Udell.
January 1994. 11 I pp.

167. A SUMMARY OL MI;RGI;K FLRIORMANCI; S I UDII;S IN HANK^

ING, 1980 93, AND AN AsSHSSMJiNT Ol- 1 111-: "Ol'l-RA I ING

I'likl'ORMANCH" AND "Lvi-.NT S I ' U D Y " Mli IIIODOLOGII-S,

by Stephen A. Khoades. July 1994. 37 pp.
168. Tin; LCONOMICS OI TIIL PRIVAII: LQUIIY MARKI;I, by

George W. l;enn, Nellie I ,iang, and Stephen Prowse. Novem-
ber 1995. 69 pp.

169. HANK MI;KGI:RS AND INDUSI RYWIDI; STKUGTURI-,, 1980 94,
by Stephen A. Khoades. February 1996. 32 pp.
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Maps of the Federal Reserve System

12
• SAN FRANCISCO

ALASKA

10

HAWAII

9
MINNEAPOLIS

KANSAS CITY |

1 1 -
DALLAS

7
CHICAGO •

1 •
ST. LOUIS

8
6

2
1

BOSTON

•
o • NEW YORK

CLEVELAND PSL A DFXPHIA

4 g
RICHMOND

5
ATLANTA

Ll'GKNL)

Both pages

• Federal Reserve Bank city

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

•

Facing page

• Federal Reserve Branch city

— Branch boundary

The Federal Reserve officially identifies Districts by num-
ber and Reserve Bank city (shown on both pages) and by
letter (shown on the lacing page).

In the 12th District, the Seattle Branch serves Alaska,
and the San Francisco Hank serves Hawaii.

The System serves commonwealths and territories as
follows: the New York Bank serves the Commonwealth

of Puerto Rico and the U.S. Virgin Islands; the San Fran-
cisco Bank serves American Samoa, Guam, and the Com-
monwealth of the Northern Mariana Islands. The Board of
Governors revised the branch boundaries of the System
most recently in December 1991.
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Seattle

Salt Lake City
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Federal Reserve Banks, Branches,
and Offices
FEDERAL RESERVE BANK
branch, or facility Zip

HOSTON* 02106"

NEW YORK* 10045

Buffalo 14240

PHILADELPHIA 1910S

CLEVELAND* 44101

Cincinnati 45201

Pittsburgh 15230

RICHMOND* 23219

Baltimore 21203
Charlotte 28230

Culpcper 22701

ATI ,ANTA 30303

Birmingham 352X3
Jacksonville 32231
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 City 73125

Omaha 68102

DALLAS 75201

F.I Paso 79999
Houston 77252

.San Antonio 78295

SAN FRANCISCO 94120

1 ,os Angeles 90051
Portland 97208
Salt Lake City 84125
Seattle 98124

Chairman
Deputy Chairman

President
First Vice President

Vice President
in charge of branch

Jerome H. Grossman
William C. Brainard

John C. Whitchead
Thomas W. Jones

Joseph J. Castiglia

Donald J. Kennedy
Joan Carter

A. William Reynolds
G. Watts Humphrey, Jr.

John N. Taylor, Jr.
JohnT. Ryan 111

Claudine B. Malone
Robert L. Strickland

Michael R. Watson
James O. Roberson

Hugh M. Brown
Daniel K. Sweat, Jr.

Donald K. Boomershine
Joan D. Ruflier
R. Kirk I.andon
Paula Lovell
Lucimurian Roberts

Robert M. Healey
Lester II. McKeever, Jr.

John D. Forsyth

John F. McDonnell
Susan S. Flliott

Janet M. Jones
John A. Williams
John V. Mycis

Jean D. Kinsey
David A. Koch

Lane W. Basso

Herman Cain
A. Drue Jennings

Peter 1, Wold
Harry I.. Eller
LeRoy W. Thorn

Cece Smith
Roger R. Hemminghaus

Patricia /.. Holland-Branch
Issac II Kempner III
Carol L. Thompson

Judith M. Runstad
James A. Vohs

Anita li. Landecker
Ross R. Runkcl
Gerald R. Sherratt
George F. Russell, Jr.

Cathy F,. Minehan
Paul M. Connolly

William J. McDonough
Ernest T. Patrikis

Bdward G. Boehne
William H. Stone, Jr.

Jerry L. Jordan
Sandra Pianalto

J. Alfred Broaddus, Jr.
Walter A. Varvel

Jack Guynn
Patrick K. Bairon

Michael H. Moskow
William C. Conrad

Thomas C. Melzer
W. LeGrande Rives

Gary H. Stern
Colleen K. Strand

Thomas M. Hoenig
Richard K. Rasdall

Robert D. McTeer, Jr.
Helen E. Holcomb

Robert T. Parry
John F. Moore

Carl W. Turnipseed1

Charles A. Cerino1

Harold J. Swart1

William J. Tignanelli1

DanM. Beehter1

Julius Malinowski, Jr.2

James M. Mckee'
FrcdR. Hen1

James D. Hawkins'
James T. Curry III
Melvyn K. Purcell
Robert J. Musso

David R. Allardice1

Robert A. Hopkins
Thomas A. Boone
John P. Baumgartner

John D. Johnson

Carl M. Gambs'
Mark L. Mullinix
Harold L. Shewmaker

Sammie C. Clay
Robert Smith, III'
James L. Stull'

Temporarily vacant
Raymond H. Laurence
Andrea P. Wolcott
Gordon Werkema1

•Additional offices of these Hanks arc located at Lewiston, Maine 04241); Windsor Locks, Connecticut 06096; East Rutherford, New Jersey 07016; Jericho,
New York 11753; Utica at Oriskany, New York 13424; Columbus, Ohio 43216; Columbia, South Carolina 29210; Charleston, West Virginia 25311;
Des Monies, Iowa 50306; Indianapolis, Indiana 46204; Milwaukee, Wisconsin 53202; and Peoria, Illinois 61607.

1. Senior Vice President.
2, Assistant Vice President.


