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Domestic Financial Developments 
in the Third Quarter of 1979 

This report, which was sent to the Joint Eco
nomic Committee oj the U.S. Congress on No
vember 7, 1979, hi^hli^lus the important devel
opments in domestic financial markets during 
the summer and early fall. 

Growth in the major monetary aggregates in
creased further during the third quarter. The 
narrowly delined money stock (M-l) expanded 
at an annual rate of 91/: percent, up from IVi 
percent in the second quarter, in part reflecting 
increased transaction needs associated with a 
rebound in economic activity. Along with the 
strength in M- l , increased inllows of interest 
bearing deposits at banks and thrift institutions 
contributed to more rapid growth in the broader 
aggregates (M-2 and M-.\). As the quarter 
ended, M-3 was near the low end and M-l and 
M-2 at the upper end of the ranges consistent 
with the growth objectives set by the Federal 
Open Market Committee (FOMC) for the period 

from the fourth quarter of 1978 to the fourth 
quarter of 1979. 

Seeking to moderate the rapid growth of the 
monetary aggregates in an environment of in
tense inflationary pressures, the Federal Reserve 
allowed the rate on federal funds to increase 
about I !/4 percentage points over the quarter. 
In addition, the System raised the discount rate 
1/2 percentage point in each month of the quar
ter, to a record I 1 percent by mid-September. 
Most short-term rates rose over the quarter as 
much as or more than the federal funds rate. 
Long-term rates rose somewhat less, generally 
between 1/2 and I percentage point. By the end 
of the quarter, long-term rates were at or above 
the recent cyclical highs registered in the spring 
of this year. 

Total credit Hows to nonfmancial sectors of 
the U.S. economy are estimated to have re
mained strong in the third quarter, at a pace 
somewhat above that in the first half. Businesses 

Interest rates 

SHORT-TERM 

Percent per annum 

LONGTERM 
12 

government 

M o n t h l y a v e r a g e s excep t for 
l e d e r a l R e s e r v e d i s coun t rate and 
conven t iona l i noi l g a g e s (based on 
q u o t a t i o n s for o n e d a y e a c h 
m o n t h ) . Y ie lds : U . S . T r e a s u r y 
bi l l s , m a t k e t y ie lds on three -month 
i s sues ; p r ime c o m m e r c i a l p a p c i , 
dea le r o l l e r i ng t a l e s ; c o n v e n t i o n a l 
u i o r l a g e s , ta les on lirst m o r t g a g e s 
in p r imary m a i k e l s , u n w e i g h t e d 
and r o u n d e d to nearest 5 bas is 
p o i n t s , tiDin D e p a r t m e n t of I lous 
ing and Urban D e v e l o p m e n t ; Aaa 
utility b o n d s , w e i g h t e d a v e r a g e s ol 
new pub l ic ly o l l e red b o n d s rated 
A a a . A a , and A by M o o d y ' s In 
ves tors Set vice and adjus ted to Aaa 
bas i s ; U . S . g o v e r n m e n t b o n d s . 
marke t y ie lds adjus ted to 20 veat 
cons tan t ma tu r i ty by U . S . T r e a s 
m y ; state and local g o v e r n m e n t 
b o n d s (20 i s sues , m ixed q u a l i t y ) , 
Bond liuvcr. 
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Changes m selected monetary aggregates' 
Seasonally adjusted animal rates ol change, in |>crcenl 

Item 1976 1977 1978 
1978 

Q 3 Q 4 Q l 

1979 

Q 2 Q 3 

Member bank reserves2 

Total 
Nonborrowed 
Monetary base :1 

Concepts of money'1 

M-l 
M-2 
M-3 

.6 

.8 
6.7 

5.8 
10.9 
12.7 

5.3 
3.0 
8.3 

7.9 
9.8 

11.7 

6.6 
6.7 
9.1 

7.2 
8.4 
9.3 

8.6 
6.6 
9.3 

7.9 
9.8 

10.3 

2.3 
4.6 
8.4 

4.1 
7.6 
9.3 

-2.9 
-3.3 

5.7 

-2.1 
1.8 
4.7 

-4.9 
-8.8 

4.0 

7.6 
8.6 
7.9 

6.0 
7.9 
9.7 

9.6 
12.0 
10.5 

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

Savings 
Other time 
Small time plus total savings5 

Deposits at thrift institutions B . . . 

15.0 
25.0 

7.5 
19.2 

11.2 
11.1 
11.4 
10.5 

9.4 
2.2 

15.6 
5.9 

11.0 
2.9 

17.9 
6.9 

10.2 
.2 

18.2 
7.0 

4.5 
-9.6 
15.6 
2.2 

15.6 14.5 10.6 11.1 11.6 

Memo (change in billions of dollars, 
seasonally adjusted) 

Large negotiable CDs at large 
banks 

All other large time deposits7 

Small time deposits 
Nondeposit funds 

Domestic8 

Net due to foreign related 
institutions 1.2 -3.8 6.6 2 .8 3.9 4.3 

9.3 
-3.1 
18.5 
15.1 

13.5 
5.5 

19.2 
15.9 

6 . 8 

1 I . 

8 .6 

19.0 
- . 8 

16.4 
10.2 
1 1.5 

8.0 
10.8 
14.5 
8.7 

12.4 

23.1 
21.0 
17.9 
23.1 
16.5 

2.6 
6.3 
5.4 
5.6 
2.7 

5.5 
5.6 
6.9 
7.5 
3.7 

7.0 
3.6 
7.5 
9.1 
4.8 

-10.3 
-3.3 
17.2 
17.4 
5.6 

-4.0 
1.2 

13.8 
16.8 
5.9 

11.0 

1. Changes are calculated from the average amounts outstanding in each quarter. 
2. Annual rates ol change in reserve measures have been adjusted for changes in reserve requirements. 
}. Includes total reserves (member bank reserve balances in the current week plus vault cash held two weeks earlier), currency 

in circulation (currency outside the U.S. Treasury, Federal Reserve Hanks, and the vaults of commercial banks), and vault 
cash of iionitieniber banks. 

4. M l is currency plus private demand deposits adjusted. M-2 is M l plus bank time and savings deposits other than large 
negotiable CDs. M 3 is M-2 plus deposits at mutual savings banks and savings and loan associations and credit union shares. 

5. Iriterest-l>earirig deposits subject to Regulation (,). 
6. Savings anil loan associations, mutual savings banks, anil credit unions. 
7. Total large time deposits less negotiable CDs at weekly reporting banks. 
X. Domestic sources include borrowings by banks from other than commercial banks in the form of federal funds purchased 

and securities sold under agreements to repurchase, plus other liabilities for borrowed money, loans sold to alliliates, loan repurchase 
agreements anil other minor items. 

increased their borrowing in short- and interme
diate-term markets, issuing a reeord quarterly 
volume oi commercial paper and borrowing 
si/able amounts from commercial banks. A 
slowing in the growth o\' consumer installment 
credit reduced the net How of loan funds to the 
household sector, although home mortgage bor
rowing continued at a pace close to that in the 
first half oi the year. On a seasonally adjusted 
basis, net borrowing by the federal government 
picked up moderately in the third quarter from 
the greatly reduced rate in the first half of 1C)7C). 

As the third quarter drew to a close, monetary 
growth proceeded at a fast pace, and prospects 
of continued high inflation led to increased 
speculative activities in financial, foreign ex
change, and commodity markets. In response 

to these developments, the Federal Reserve 
Board on October 6 announced additional re
strictive actions. The discount rate was in
creased a full percentage point, and a reserve 
requirement was established for larger member 
banks against net increases in managed liabili
ties - defined as certificates oi deposit (CDs) 
issued in denominations of $100,000 or more 
with maturities oi less than one year, Eurodollar 
borrowings, security repurchase agreements, 
and federal funds borrowings from nonmember 
institutions- - above a base-period level. Similar 
requirements were imposed on branches and 
agencies of foreign banks. Also, the FOMC 
announced its intention to alter its operating 
techniques by putting greater emphasis on con
trolling the supply of bank reserves and less on 
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targeting the federal funds rate in attempting to 
achieve its stated objectives for monetary 
growth. 

Following the announcement, the federal 
funds rate fluctuated over a wide range, and on 
average remained substantially above the levels 
prevailing before these actions. In late October, 
short-term interest rates stood between 2 and 
2'/2 percentage points above their levels of Oc
tober 5; long-term rates were up about I per
centage point. This rise in rates was accompan
ied by increases in yield spreads between 
higher- and lower-rated securities. Stock prices 
moved sharply lower, and by late October most 
major stock price indexes were back down to 
levels near those prevailing, at the end of the 
second quarter, reversing gains of 7 to 12 per
cent between June and September. 

MONII \m \(,(,ui (, \ i i s 

\ \ 7 ) H \MK ( 'litD! I 

The acceleration in M-l brought its rate of 
growth for the third quarter to a record 9 '/J 
percent. The pickup in M-l growth reflected in 
part a greater need for transaction balances, 
associated with the stronger pace of nominal 
expenditures, and occurred despite the increased 
incentive to economize on such balances arising 
from rapid increases in interest rates. About 
one-third of the increase from the second-quar
ter growth rate is attributable to a diminution 
in the rate at which funds were shifted out of 
demand deposits and into savings accounts eli
gible for automatic transfer service (ATS) and 
negotiable order of withdrawal (NOW) accounts 
in New York State; such shifts are estimated 
to have reduced M-l growth about 1'h percent
age points in the second quarter and 3/4 of a 
percentage point in the third. 

Growth in the interest-bearing component of 
M-2 quickened considerably in the third quarter 
from the already increased pace of the previous 
three months. This expansion, along with an 
acceleration in M- l , boosted growth in M-2 to 
an annual rate of 12 percent in the third quarter, 
the fastest pace in almost three years. Savings 
deposits grew at a rate of 5V: percent, following 
net outflows during the two previous quarters. 
The growth in savings deposits occurred despite 

a further substantial widening in the spread 
between market interest rates and the ceiling rate 
on savings deposits. The maximum rate payable 
on these deposits was increased 1/4 percentage 
point effective July 1; however, increases in 
short-term interest rates were well in excess of 
this adjustment. The composition of small time 
deposits, on the other hand, appears to have 
been very sensitive to changes in relative yields. 
Small time deposits exclusive of six-month 
money market certificates (MMCs) declined 
$3.2 billion, as market (and MMC) rates rose 
relative to lixed ceiling rates. 

Net issuance of MMCs, the yield on which 
is tied to the six-month Treasury bill rate, to
taled S17 billion at commercial banks during 
the quarter. Following the mid-March regula
tory change that eliminated the ceiling rate ad
vantage of 1/4 percentage point on MMCs is
sued by thrift institutions (for a six-month bill 
rate above 9- percent), commercial banks re
ceived more than one-half of new flows into this 
market in the second and third quarters, well 
above the average one-third share of the pre
ceding three quarters. Other short-term instru-

Treasury yield curves and deposit rate ceilings 

Percent per atmuiii 

11 

September 28, 1 *J79 

Ceilings at S&Ls 

ji 
Ceilings at 
commercial banks 

3 4 5 6 
Years to maturity 

1 M a x i m u m \ ieid on " m o n e y m a r k e t " l ime d e p o s i t s at 
c o m m e r c i a l h a n k s and thril l ins t i tu t ions , S e p t e m b e r 2H, l u 7 u . 

Data retlect annua l c l l ec l ive y i e lds . Ce i l i ng rales are y ie lds 
dei i veil !Kim c o n t i n u o u s c o m p o u n d i n g ol the n o m i n a l ce i l ing 
rates Marke t yield da ta are on an i nves t m en t -v i ed ! bas is 
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merits bearing market yields also expanded rap
idly in the third quarter; in particular, net 
purchases of shares in money market mutual 
funds were slightly in excess of the rapid sec
ond-quarter pace, while noncompetitive tenders 
at auctions of three- and six-month Treasury 
bills rose substantially. 

Mainly due to increased issuance of MMCs 
and large CDs, deposit inflows to thrift institu
tions picked up modestly in the third quarter, 
after having slowed in the previous period. M-3 
increased at a pace of IOV'2 percent, substantially 
faster than in the first two quarters of the year. 
Owing to the success of commercial banks in 
increasing their share of net MMC sales since 
March, growth of M-2 was more rapid than that 
o{ M-3 in the second and third quarters, revers
ing the pattern that had prevailed since 1975. 

Growth in commercial bank credit in the third 
quarter was well above the pace of the first half. 
Loans extended to businesses grew at an unu
sually rapid rate, in excess of 20 percent at an 
annual rate. Real estate loans showed greater 
strength as well; by contrast, consumer loan 
LM'owth slowed to about two-thirds of the some-

Components of 
bank credit 

Major categories of 
bank loans 

Change 
TREASURY SECURITIES 

LT" 
OTHER SECURITIES 

n n . n n T 
TOTAL LOANS 

j 

1—1 . . 

03 04 01 Q2 0-
1978 1979 

billions jf dollars 
BUSINESS 

4 
+ 
0 
4 

8 

i" 
32 

C 

24 

16 

I* 
8 

0 

1 

, 

EAL ESTATE 

l 

ONSUMER 

1 nn 
JONBANK FINANCIAL 

r- , r - i m l " ! 

1 
Q3 Q4 Ql 02 03 

1978 1979 

12 

8 

4 

n 

12 

8 

4 
n 

12 

8 

: 

4 

LA 

Season. i l\ ail|Uslctl I Dial hums ami bus iness loans ailjusled 
lui l i ans te i b e l u e c n b a n k s and llieu holiliiiLi c o m p a n i e s . allih 
a i r s , s ubs id i a r i e s . 01 loivi'.Mi b l a n c h e s 

what reduced second-quarter pace. Growth in 
investments also rose in the third quarter, ex
ceeding that of any recent quarter, as banks 
continued to acquire both Treasury and other 
securities. 

Despite the rapid growth of total deposits, 
banks' use of managed liabilities in the third 
quarter increased further, mainly through en
larged net borrowings from foreign branches 
and purchases of federal funds. Hurodollar de
posits continued to be a less expensive source 
of funds to U.S. banks than domestically issued 
CDs; banks ran off large time deposits on bal
ance in the third quarter, but less so than in 
the second. The rapid growth in borrowed funds 
in the third quarter brought the proportion of 
total assets financed with these managed liabili
ties near the peak reached in 1974. 

HiSIMSS hlN\N( I 

Total funds raised by businesses in financial 
markets remained substantial in the third quar
ter, declining only moderately from the strong 
second-quarter pace. External financing needs 
of nonfinancial corporations continued large, 
although they decreased somewhat as capital 
expenditures edged down while internal fund 
flows increased. The moderate decline in capital 
expenditures was attributable to a slowing of 
inventory accumulation from the rapid pace 
evident in the second quarter. The reduction in 
credit requirements in the third quarter was 
reflected in a decrease in business borrowing in 
bond markets, as many nonfinancial corpora
tions avoided issuing long-term debt at near-
record yields. At the same time, firms continued 
to borrow heavily in short- and interme
diate-term markets. The increased use of short-
term financing has resulted in a marked rise 
since mid-1976 in the ratio of short-term to 
long-term debt outstanding for nonfinancial cor
porations. At the end of the third quarter, this 
ratio reached a high of approximately 38 per
cent, well above the previous peak recorded in 
1974. 

The rapid growth in short-term credit in the 
third quarter reflected an acceleration in the pace 
of business borrowing from all major sources 
of short-term funds. Commercial paper issuance 
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Nonfinancial corporations 
Ratio of short term to long-term market debt 

Percent 
40 

/ \ X 35 

30 

i i i i i i i 

[973 1,975 1_97_7 1979 

Based on seasonally adjusted How ol funds data. llJ7l) (jS 
estimated. 

by nonfinancial firms increased further from the 
record annual rate of the second quarter. Growth 
in finance company loans to businesses also rose 
appreciably in the July-September period, and, 
as noted earlier, the pace of business borrowing 
from banks surged. 

The increased demand lot business loans at 
banks occurred despite a cumulative rise of 2 
percentage points in the prime rate during the 
July-September period. As banks responded to 
sharply increasing market yields, the prime rate 
was raised in successive steps to a record W/'i 
percent at the end of the quarter. (After the 
Federal Reserve's policy actions in early Oc
tober, the prime rate was increased further, to 
!5'/4 percent.) In addition, data available for 
large banks indicate that nonprice loan terms 
and standards of creditworthiness tightened 
somewhat over the third quarter. Large banks 
did, however, continue to report a substantial 
volume of below-prime lending in the third 
period, which may reflect in part intense com
petition to supply the short-term financing needs 
of the largest corporations. As in the second 
quarter, growth of business loans at large banks 
exceeded that at small banks, a reversal of the 
trend that had prevailed since the beginning of 
the economic recovery in 1975. 

Public offerings of bonds by nonfinancial 
corporations declined in the third quarter, 
largely because of a relatively low level of bond 
issuance by public utilities in the first two 
months of the period. The volume of public 
offerings by industrial companies picked up 

moderately as the quarter progressed, probably 
reflecting firmer expectations that long-term 
rates were unlikely to decline substantially in 
the near future. Financial concerns markedly 
reduced their issuance of intermediate- and 
long-term bonds during the quarter, which 
helped to reduce total public otlerings of cor
porate issues in the July -September period to 
the low level of the first quarter. Bond and note 
offerings by financial companies accounted for 
about 40 percent of total public offerings in the 
first half of 1979. but since midyear they have 
represented less than 30 percent of the total. 

Private bond placements, which typically 
serve as a source of funds for smaller and 
lower-rated firms, are estimated to have declined 
further in the third quarter from the relatively 
high levels maintained in recent years. Avail
able data suggest also that bond commitments 
outstanding at life insurance companies recently 
reached their lowest level in four years. Life 
insurance companies, the principal source of 

Business loans and short and 
intermediate-term business credit 

Seasonally adjusted annual rates of change, in percent 

Period 

1975—Ql 
Q2 
Q3 
Q4 

1976—QI 
Q2 
Q3 
Q4 

1977—Ql 
Q2 
Q3 
Q4 

1978—Ql 
Q2 
Q3 
Q4 

1979—Ql 
Q2 
Q 3 r 

Business loans 
at banks ' 

-4.2 
-9 .7 
-3 .3 

1.9 

-3 .6 
-4 .9 

3.6 
10.0 

9.9 
6.9 

10.3 
13.3 

18.0 
16.7 
12.7 
14.2 

20.4 
17.1 
22.2 

Short- and 
i ntermediate- term 
business credit2 

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

0.5 
-0 .2 

5.3 
10.4 

12.6 
11.3 
11.4 
14.3 

16.6 
17.2 
11.8 
16.3 

20.6 
20.0 
24.0 

I . Based on prorated monthly averages of Wednesday data 
for domestically chartered banks and an average of current 
and previous month-end data for foreign-related institutions. 
Adjusted for outstanding amounts of loans sold to affiliates. 

2. Short- and intermediate term business credit is business 
loans at commercial banks plus nonfinancial commercial paper 
and finance company loans to businesses, measured from 
end-of-quarter to end-of-quarter. Commercial paper reflects 
prorated averages of Wednesday data and finance company 
loans reflect averages of current and previous month end data. 

e Hstimated. 
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private placement money, have allocated a 
larger traction of their investable funds to 
higher-yielding mortgage instruments in recent 
quarters. 

Yields on corporate bonds increased more 
than 1/2 of a percentage point over the third 
quarter to their highest levels since October 
1974. Following the Federal Reserve's policy 
actions in early October, bond yields jumped 
an additional 75 to 125 basis points by month-
end. The recent upward movement in corporate 
bond yields has been accompanied by a widen
ing of rate spreads between corporate and 
Treasury obligations and between lower- and 
higher-rated corporate issues. A similar increase 
in risk premiums occurred in the commercial 
paper market. These increases likely reflect 
concerns about the impact of tighter credit mar
ket conditions on borrowers, especially in light 
of the deteriorated liquidity positions of many 
firms. 

All major indexes of stock prices rose sub
stantially between June and September. The 
American Stock Exchange composite index and 
the National Association of Securities Dealers' 
index of over-the-counter stock prices ended the 
third quarter at record highs, while most major 
price indexes of securities listed on the New 
York Stock Exchange were near their highest 
levels since early 1973. The American Stock 
Exchange index continued to post the largest 
percentage rise, again reflecting the greater rel
ative importance of oil and natural gas industry 
shares on this exchange. The third-quarter gains 
were retraced in October, however, as the 
tightening of financial market conditions in-

( i rnss o l l o r i n g s <>t n e w s e c u r i t y i s s u e s 

Seasonally adjusted annual rates, in billions of dollars 

Type of security 

Corporate 
Bonds 

Publicly offered. 
Privately placed. 

Stocks 

Foreign 

State and local 
government 

1978 

Q3 Q4 

1979 

Q l r Q2 r Q3 

54 
42 
23 
19 
12 

53 

42 
30 
18 
12 
12 

4 8 ' 

47 
39 
17 
22 

39 

55 
48 
35 
16 
7 

41 

49 
39 
27 
11 
10 

43 

r Revised. 
p Preliminary. 

creased concerns about the continuing strength 
of economic activity and corporate earnings. In 
addition, the sharp rise in interest rates in Oc
tober encouraged margin account investors to 
reduce their borrowings. 

Owing to the increases in the major stock-
price indexes in the July-September period, 
conventional measures of price-earnings ratios 
edged up a bit in the third quarter, although 
they continued to be historically low. The vol
ume oi stock issues remained relatively small, 
primarily because of the still high cost of equity 
capital. Although public utilities continued to 
account for a majority of common and preferred 
stock offerings, several larger industrial con
cerns also marketed new equity issues. 

(i()\ I RSMI* I I''IN V.\< / 

Gross bond issuance by state and local govern
ments edged up slightly in the third quarter on 
a seasonally adjusted basis. Offerings continued 
to be bolstered by bonds issued to finance hous
ing, almost 80 percent of which were for 
single-family mortgages. These bonds were 
among those postponed earlier in the year when 
federal legislation was introduced to curtail 
home mortgage financing by local authorities. 
Although the Congress has yet to act, issuers 
responded to indications that the final legislation 
will exempt from any new restrictions the issues 
that had been postponed earlier. 

Interest rates on state and local obligations 
rose appreciably in the third quarter. The Bond 
Buyer index of yields on general obligation 
bonds, at 6.6 percent at the end of September, 
was more than 40 basis points above its level 
at midyear. By the end of October, this index 
had increased further, to 7.3 percent. The ratio 
of tax-exempt to corporate bond yields edged 
up a bit in the third quarter from the record 
low level in June and increased further in Oc
tober. 

Net Treasury borrowing amounted to just 
under $12'/2 billion in the third quarter, not 
seasonally adjusted, following a paydown of 
debt in the previous period. With a combined 
federal deficit—including ofl-budget agen
cies—of about $8'/2 billion, the Treasury was 
able to bring its operating cash balance to an 
unusually high level at the end of the third 
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federal government borrowing and cash balance 
Not seasonally adjusted, in billions of dollars 

Item 
1977 

Q3 Q4 

1978 

Ql Q2 Q3 Q4 

1979 

Q l Q2 Q3 

Treasury financing 
Budget surplus, or deficit (-) 
Off-budget deficit > 
New cash borrowings, or 

repayments (-) 
Other means of financing'* 
Change in cash balance 

Federally sponsored credit agencies. 
net cash borrowings s 

-12.2 
-A.9 

19.5 s 

.4 
2.8 

1.8 

-28.8 -25 .8 
-1 .3 -3 .7 

20.7 
2.6 

-6 .8 

2.0 

20.8 
2.8 

- 5 . 9 

4.5 

14.0 
-2 .2 

2.5 
-3 .2 
11.1 

6.5 

-8 .1 
-3 .1 

15.1 
1.0 
4.9 

6.1 

-23.8 
- . 1 

15.2 
2.6 

-6 .1 

5.2 

-20.4 
-3.0 

10.63 

4.2 
- 8 . 6 

6.3 

21.4 
-5.2 

- 4 . 6 
-1 .8 

9.8 

5.5 

-AA 
-A.I 

12.4 
2.9 
6.7 

4.7 

1. Includes outlays of the Pension Guaranty Corporation, Postal Service Fund, Rural Electrification and Telephone Revolving 
Fund, Rural Telephone Bank, Housing for the Elderly or Handicapped Fund, and Federal Financing Bank. All data have been 
adjusted to reflect the return of the F.xport-Import Bank to the unified budget. 

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

3. Includes $2.6 billion of borrowing from the Federal Reserve on March 31 , which was repaid April 4 following enactment 
of a new debt-ceiling bill. 

4. Checks issued less checks paid, accrued items, and other transactions. 
5. Includes debt of the Federal Home Loan Mortgage Corporation, Federal Home Loan Banks, Federal Land Banks, Federal 

Intermediate Credit Banks, Banks for Cooperatives, and Federal National Mortgage Association (including discount notes and 
securities guaranteed by the Government National Mortgage Association). 

quarter in anticipation of large financing needs 
in the fourth quarter. 

Issuance of nonmarketable Treasury obliga
tions in the third quarter was the largest so far 
this year. The pickup was attributable largely 
to a substantial volume of acquisitions by 
foreign official accounts with the proceeds from 
dollar-support operations in international ex
change markets. In contrast, the foreign central 
banks had redeemed an appreciable volume of 
such securities in the first half of the year. 

In the open market, the Treasury relied pri
marily on coupon securities to meet its financing 
requirements, although the outstanding supply 
of Treasury bills was increased somewhat. As 
with nonmarketable issues, a substantial volume 
of marketable securities were purchased for 
foreign accounts in the third quarter, in contrast 
to a net paydown in the preceding two periods. 
Late in the third quarter. Treasury debt opera
tions were allected by the constrain! of the 
national debt ceiling, which was scheduled to 
fall to its permanent level of $400 billion at the 
end of the quarter. The Treasury postponed a 
bill auction and two note auctions scheduled for 
late September before the debt ceiling was 
raised to $879 billion on September 28. The 
three postponed auctions were held in early 
October. 

Federally sponsored credit agencies raised 
$4.7 billion in the third quarter, not seasonally 
adjusted. While substantial, this volume was 

down somewhat from (he pace of the preceding 
quarter and reflected a large decline in funds 
raised by the Federal National Mortgage Asso
ciation (FNMA). FNMA borrowed only $0.2 
billion, down from $2.0 billion in the second 
quarter. Mortgage purchases by FNMA slowed 
significantly in the third quarter, and were fi
nanced in part by drawing down liquidity. The 
Federal Home Loan Banks borrowed $2.1 bil
lion in the July-September period, while the 
Farm Credit System borrowed $2.4 billion. 

Yields on Treasury securities increased over 
the third quarter and in October, along with 
yields on private debt securities. Interest rate 
increases between July and September were less 
pronounced for Treasury bills than for private 
short-term instruments, however, partly reflect
ing heavy purchases by foreign ollicial accounts 
and the Federal Reserve System. 

M()R K. U,l \\l) 
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The growth in mortgage debt moderated only 
a little in the third quarter, following the strong 
second-quarter rebound. Mortgage credit Hows 
have been relatively well maintained in recent 
months, owing primarily to increased lending 
by commercial banks and life insurance compa
nies. Moreover, mortgage revenue bond pro
grams of state and local governments, which 
offer below-market interest rates to qualified 
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Net change in mortgage debt outstanding 
Seasonally adjusted annual rates, in billions of dollars 

Mortgage debt 

Type of debt 
Total 

Other ' 

Type of holder 
Commercial banks 

Mutual savings banks 
Life insurance 

FNMA and GNMA .. 
Other* 

1978 

Q3 r 

154 
116 
38 

39 
48 

7 

10 
9 

41 

Q4' 

161 
125 
36 

36 
52 

6 

12 
9 

46 

1979 

Q1 r 

153 
115 
38 

33 
43 

6 

10 
11 
50 

Q2 r 

157 
118 
39 

32 
51 

5 

11 
8 

50 

Q3< 

154 
113 
41 

34 
43 

3 

13 
4 

57 

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

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

r Revised. 
e Partially estimated. 

borrowers, have continued to account for con
siderable origination activity in some localities, 
and issuance of mortgage passthrough securities 
guaranteed by the Government National Mort
gage Association (GNMA) increased to record 
levels in the third quarter. The decline in mort
gage lending was concentrated in the residential 
sector and reflected primarily reduced lending 
by savings and loan associations and to a lesser 
extent mutual savings banks, as well as de
creased purchases of government-underwritten 
loans by FNMA. Outstanding commitments to 
acquire new mortgages by savings and loan 
associations edged up a bit over the third quar
ter, due to a slower rate of mortgage takedowns 
at these institutions. 

The decline in net mortgage lending at sav
ings and loan associations in the third quarter 
may have been in lagged response to the reduced 
pace of deposit growth in the preceding quarter. 
Moreover, field reports suggest that there was 
some slackening in residential loan demand, 
owing to the rise in mortgage interest rates this 
year and general economic uncertainty. Savings 
and loan associations decreased their borrowing 
(seasonally adjusted) from Federal Home Loan 
Banks and instead relied more heavily on such 
alternative sources of funds as security repur

chase agreements, mortgage-backed bonds, and 
commercial paper issuance. Associations in
creased their holdings of liquid assets, thereby 
raising their average liquidity—measured as the 
ratio of cash and liquid assets to the sum of 
short-term borrowings and deposits- from 8.8 
percent, seasonally adjusted, at the end of the 
second quarter to just over 9 percent at the end 
of the third. 

The cost of mortgage financing continued to 
increase over the third quarter. The average of 
interest rates on new commitments for 80 per
cent, 30-year conventional home mortgages at 
sampled savings and loan associations rose 25 
basis points in the July -September period to a 
new high of 11.35 percent at the end of the 
quarter. In October, further substantial increases 
in mortgage yields as well as continued tighten
ing of nonprice lending terms accompanied the 
rise in other interest rates. As market rates 
moved to higher levels, several states either 
raised or removed usury ceilings on conven
tional home loans. Bven so, usury ceilings in 
a number of states appeared to be restricting 
the supply of mortgage credit. Moreover, origi
nations of home mortgages insured by the Fed
eral Housing Administration or guaranteed by 
the Veterans Administration reportedly were 
hindered by the below-market ceiling rate of 10 
percent on such government-underwritten loans. 
The Department of Housing and Urban Devel
opment and the Veterans Administration raised 
the maximum rate to 10Vi percent in late Sep
tember, and to 1 1'/: percent in late October. 

Consumer installment credit outstanding is 
estimated to have expanded at a 10 percent 
annual rate in the third quarter. This expansion 
represents a substantial moderation from the 15 
percent rate of advance in the first half of 1979 
and the 19 percent rate in 1978. A further 
decline in the growth of automobile installment 
credit—a major component of the total—and a 
marked deceleration in expansion of bank re
volving credit contributed to the slowing in the 
third quarter. Credit extensions have weakened 
relative to household expenditures in recent 
months, perhaps reflecting less accommodative 
financing by lenders as well as greater hesitancy 
on the part of consumers to incur further debt 
in an atmosphere of economic uncertainty. 
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Industrial Production 

Released for publication November 15 

Industrial production edged up 0.1 percent in 
October, reflecting small increases in the output 
of consumer goods and of materials and a 
strike-related decline in production of business 
equipment. In September, total output increased 
0.5 percent. At 152.5 percent of the 1967 
average, the October index is near the level 
reached early in the year. 

In October, output of consumer goods rose 
0.3 percent. Auto assemblies were about un
changed at a seasonally adjusted annual rate of 
7.9 million units—11 percent below the average 
of the first half of the year. Production of 
business equipment declined 1.3 percent in Oc
tober, mainly reflecting strikes in the farm and 
construction machinery industries; output in
creased at most other equipment producers. 
Production of intermediate goods, which in
cludes construction and business supplies, 
edged up only a little in September and has been 
essentially unchanged since March. 

Output of materials increased 0.3 percent in 
October. Among durable goods materials the 
production of basic metals declined slightly fur
ther, while output of most other durable goods 
materials industries increased somewhat. A 
general weakening in the output of consumer 
durable parts since the beginning of 1979 has 

been mostly offset by continued strength in 
equipment parts. Output of nondurable goods 
materials—primarily textiles, paper, and chem
icals--increased 0.2 percent further in October, 
continuing the strength shown over the past 
year. Output of energy materials increased 0.8 
percent, reflecting an increase in coal production 
after a dip in September. 

Seasonally adjusted, ratio scale, 1967-100 

MATERIALS OUTPUT . - . / 

PRODUCTS OUTPUT 

/''Durable. 

'V Energy 

" \ If Nondurable 

1969-70-100 Annual rate, millions ol unit 
1 6 0 I . AUTOS: , S ( o c k s - | 1 6 I MANUFACTURING: 

Nondurable,. 

\f \ JDomestic assemblies i 

\ ' 

federal Reserve indexes, seasonally adjusted. Latest figures: 
October. Auto sales and stocks include imports. 

industrial production 

Total 
Products, total 

Consumer goods 
Durable 

Business equipment . . . 
Intermediate products . . . . 

Construction supplies 

p Preliminary. i 

1967 

197( 

Sept." J 

152..? 
149.7 
146 .9 
149 .8 
152 .1 
148 .8 
172 .8 
160 .3 
156.5 
156.4 

.' F.stimated 

1(H) 

O c t . ' 

152.5 
149.7 
146.8 
150. \ 
152.8 
149.3 
170.6 
160.5 
156.5 
156.8 

M a y 

1.1 
1.3 
1.7 
1.9 
5.9 

.5 
1.6 

.1 

.3 

.8 

Not >.. 

Percentage change f 

June 

.1 

. 1 

.1 

.1 
- 1.2 

.3 

.1 
0 
.1 
.5 

It dexes are 

oin 

1979 

July 

.1 

.3 

.3 

.7 
-.9 
.6 
.1 
.1 
.1 
.7 

easonally 

pieced 

Aug j 

- . 8 
.7 

1.1 
1.7 
6.0 

.3 
2 

.6 

.3 

.8 

idjusted. 

ng month 

Sep.. 

.5 
.7 

1.0 
1.0 
3.1 

.1 
1.0 

0 
2 

.1 

Oct. 

.1 
0 
.1 
.3 
.3 
.3 

1.3 
. I 
0 

.3 

Percentage 
change 

10/78 

10/79 

1.9 
1 "S 
1 .2 
.6 

- 6.0 
1 8 
3.5 
2.6 
1. \ 
2 i 
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Statements to Congress 

Statement by Paul A. Volcker. Chairman, 
Board of Governors of the Federal Reserve 
System, before the Joint Economic Committee 
of the U.S. Congress, October 17, 1919. 

I appreciate the opportunity to appear again 
before this committee in my still-new capacity. 
Some years have passed since I had the privilege 
of appearing with some frequency as an official 
of the Treasury. I note with pleasure the conti
nuity of membership on the committee. I know 
that in some cases membership spans decades, 
and the committee has played a prominent role 
through the years in enhancing economic un
derstanding and policymaking. The Federal Re
serve, like so many others, has benefited from 
the dialogue. 

I belabor the obvious when I say we face 
unpleasant economic circumstances, and that 
none of our choices is risk-free or pain-free. 
At the same time, the clear and widespread 
public perception that the problems are difficult 
but that the time has come to deal with them 
provides us with an important opportunity to put 
in place and sustain forceful and appropriate 
policies. 

Monetary policies can only be a part of the 
overall framework. But they are an essential 
part. 

It is not necessary to recite all the details of 
the long series of events that have culminated 
in the serious inflationary environment that we 
are now experiencing. An entire generation of 
young adults has grown up since the mid-1960s 
knowing only inflation, indeed an inflation that 
has seemed to accelerate inexorably. In the 
circumstances, it is hardly surprising that many 
citizens have begun to wonder whether it is 
realistic to anticipate a return to general price 
stability and have begun to change their behav
ior accordingly. Inflation feeds in part on itself, 
so part of the job of returning to a more stable 

and more productive economy must be to break 
the grip of inflationary expectations. 

We have recently seen clear evidence of the 
pervasive influence of inflation and inflationary 
expectations on the orderly functioning of fi
nancial and commodity markets and on the 
value of the dollar internationally. Over a longer 
period of time, the uncertainties and distortions 
inherent in inflation have had a debilitating 
influence on investment, productivity, and 
growth. In the circumstances, the overwhelming 
feeling in the nation—that we must come to 
grips with the problem—reflects the common 
sense of the American people. At the same time, 
we have to recognize that, after more than four 
years of expansion, there are widespread antici
pations of inventory adjustments and a downturn 
in economic activity. The challenge is to deal 
with this troublesome situation in a manner that 
promises, over a period of time, to restore a 
solid base for sustained growth and stability. 

In approaching that challenge, and in our 
preoccupation with what is wrong with the 
economy, we should not lose sight of the posi
tive aspects of the current situation. 

1. The U.S. economy has enjoyed a long and 
relatively strong economic recovery; more peo
ple are employed than ever before—over 10 
million more than 5 years ago. 

2. In the face of unprecedented inflation and 
enormous new increases in energy prices, wage 
trends overall have not appreciably accelerated 
this year, reflecting, despite some disturbing 
exceptions, the discipline and good sense of 
Americans in general in accepting the need for 
restraint. 

3. As the rate of increase of energy prices 
moderates—and it should, with responsible 
pricing behavior by producers in coming 
months—there is a reasonable prospect that the 
overall inflation rate will soon decline. 

4. Investment activity, while restrained by 
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uncertainties of inflation and by tax and regula
tory constraints, has been relatively well main
tained, even though it appears lower than con
sistent with our long-term needs. 

5. Economic activity abroad is being sus
tained; this should support the recent trend of 
substantial growth in U.S. exports and help to 
improve the overall U.S. current-account posi
tion. 

6. More generally, the sizable imbalances 
among industrialized countries are being re
duced; the substantial reduction —even elimina
tion—of Japanese and German current-account 
surpluses is particularly noteworthy. 

I do not report these facts with any compla
cency. The actual and prospective achievements 
and much more will be jeopardized by a failure 
to come to grips with the home-grown infla
tionary pressures that have become so perva
sive, that have led to speculative distortions, and 
that have undermined stability and order in the 
American and in the world economy. Dealing 
with the sources of inflation and instab.lity is 
central to both the domestic and the international 
objectives of the United States; as I see it, these 
objectives are firmly interconnected, and we will 
be successful in neither unless we can begin to 
move toward restoring a sense of stability in 
our economy. 

In this setting, the recent actions by the Fed
eral Reserve were designed to deal with the clear 
danger of a renewed outburst of destabilizing 
and inflationary speculative pressures—a devel
opment that could only complicate and distort 
the present process of economic adjustment— 
and at the same time to establish a stronger 
foundation for orderly and sustained growth. In 
one sense, the Federal Reserve actions an
nounced on October 6 were part of a continuing 
effort to maintain control over money and credit 
expansion. Our basic targets were not changed. 
But the new measures, which involved among 
other things a change in operating procedures, 
should provide added assurance that those ob
jectives will be reached. Above all, the new 
measures should make abundantly clear our 
unwillingness to finance a continuing inflation
ary process. 

Specifically, in the period ahead, more em
phasis will be placed on controlling the provi

sion of reserves to the banking system, which 
ultimately governs the supply of deposits and 
money, to keep monetary growth within our 
established targets. We have raised the discount 
rate so that restraint on bank reserves will not 
be offset by excessive borrowing from the Fed
eral Reserve Banks. And we have placed a 
special marginal reserve requirement of 8 per
cent on increases in "managed liabilities' ' of 
larger banks (including U.S. agencies and 
branches of foreign banks) because that source 
of funds has financed much of the recent buildup 
in bank credit. 

In connection with these Federal Reserve 
actions, 1 would like to emphasize several 
points. 

First, as I suggested earlier, our immediate 
objective is to forestall speculative excesses and 
anticipations of a new inflationary outburst that 
could only complicate, and ultimately make 
more severe, the process of economic adjust
ment that is under way. In doing so, I believe 
that our recent actions can hasten, not postpone, 
the day when interest rates can decline and more 
stable conditions can be restored to credit and 
capital markets, thus providing part of the 
framework for renewed and stable economic 
growth. In the meantime, these actions are not 
intended to, and will not, cut off the supply of 
money and credit to the economy. Indeed, we 
are conscious of the fact that there are important 
areas of the economy -homebuilding, smaller 
businesses, and others- -that are particularly de
pendent on a continuing flow of credit. In that 
connection, we have asked the banks to take 
special car.: to avoid lending to support specu
lative activity, while giving particular attention 
to the continuing needs of their established 
customers or funds to maintain normal business 
operations. 

Second, the doubts about the dollar in ex
change markets in recent months have been one 
factor increasing uncertainties faced by busi
nessmen a id consumers alike. Given the dollar's 
central position in the international financial 
system, we must recognize that its external 
value is particularly sensitive to perceptions and 
expectations about economic policy and espe
cially to concern about our ability to deal with 
inflation. I see no fundamental conflict, indeed 
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no meaningful "trade-oft'," between our do
mestic and international economic objectives in 
this respect. We continue, on a day-to-day 
basis, to monitor developments in foreign ex
change markets, and if and when intervention 
is necessary, our actions will be closely coordi
nated with the actions of monetary authorities 
abroad. 

Third, the recent Federal Reserve actions 
otter the promise that more effective control can 
be exercised over the growth of monetary ag
gregates, but they are not an automatic solution 
to all our difficulties. The new technique for 
conducting open market operations is not a 
panacea. The definition of money itself needs 
refinement, and redefinition of the monetary 
aggregates is currently a major Federal Reserve 
objective. We will be monitoring financial mar
kets and the flow of credit closely. We will adapt 
our instruments to shifting needs as time passes, 
but we do intend to maintain the kind of restraint 
on monetary growth that this committee and so 
many others have urged for so long. 

Finally, we should not rely on monetary pol
icy alone, critical as disciplined monetary policy 
is, to solve our economic problems. We also 
need a sustained, disciplined fiscal policy; we 
need an effective energy policy, commanding 
the support of all segments of our society, that 
will put us more surely in control of our destiny; 
we need regulatory and tax policies that will 
help stimulate investment, cut costs, and in-

Statement by./. Charles Partee, Member, Board 
of Governors of the Federal Reserve System, 
before the Subcommittee on Financial Institu
tions Supervision, Regulation and Insurance of 
the Committee on Banking, Finance and Urban 
Affairs, U.S. House of Representatives, Oc
tober 17, 1979. 

I am pleased to appear before the committee 
on behalf of the Federal Reserve Board to testify 
on several proposed bills pertaining to bank 
holding companies. Because of the broad scope 
of these bills and the many diverse provisions 
they contain, it is not possible in my brief 
prepared remarks to cover all the comments the 

crease productivity; and we need international 
cooperation and understanding. At the meetings 
of the International Monetary Fund and the 
World Bank recently held in Belgrade, 1 was 
impressed again by the general understanding 
that rising real energy prices will require signif
icant and painful economic adjustments and by 
the consensus on the need, under current cir
cumstances, for virtually every country to attach 
high priority to the fight against inflation. 

As has been amply reported, the atmosphere 
at those meetings was restrained, skeptical, and 
uneasy. Therein lies a danger. I am convinced 
that forceful and effective policies to deal with 
the evident problems can be successful. These 
policies will need the support of concerned 
citizens who recognize the need for hard deci
sions, for restraint, and even for sacrifice. Pes
simism and cynicism can only erode that 
process. 

We are passing through a period beset with 
exceptional economic problems. Let us recog
nize that there are risks, but that those risks 
will only increase if we fail to act forcibly to deal 
with inflation now, and if we fail to sustain the 
effort. That is the context in which the Federal 
Reserve has acted. I am convinced that those 
actions, as part of a determined national effort, 
can help establish the essential conditions for 
a more prosperous and productive America, a 
strong dollar, and a sense of stability and co
herence in the world economy. • 

Board wishes to make. Instead, I will submit 
for the record an appendix [available on request] 
stating the Board's positions on specific sections 
in the bills, many of which have been covered 
in previous Board testimony. 

By way of background, the nation has expe
rienced rapid changes during the past decade 
in technology, industry structure, and competi
tion in the provision of financial services. To 
a large extent the proposed bills being consid
ered today represent responses to the changes 
that are occurring. Some, such as the proposal 
to permit the underwriting of revenue bonds, 
are responsive to a perceived need to clarify and 
update the traditional separation between bank-
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ing and the securities business. Others, such as 
the property and casualty insurance prohibi
tions, represent efforts to protect insurance 
agents from prospective competition in their 
business. Proposals to relax regulatory limits on 
the debt structure of bank holding companies 
would aflord investors greater opportunity to 
take advantage, through the bank holding com
pany structure, ol lax savings and leverage 
possibilities. Finally, provisions limiting bank 
mergers and bank holding company acquisitions 
are intended by theii sponsors to maintain a 
competitive banking system. The common 
thread of these legislative initiatives is that we 
are asked to choose among the changes taking 
place in the market place, encouraging those 
changes that arc clearly in the public interest 
and resisting those that appear to have counter
productive or anticompetitive implications. 

I would like now to comment on three sub
stantive issues lhat seem to have generated the 
most public interest. These are the proposals 
that would permit banks and bank holding com
panies to underwrite municipal revenue bonds, 
that would prohibit the sale of property and 
casualty insurance by most such companies, and 
that would prohibit the Hoard from denying 
formation of a one-bank holding company solely 
because it involved a bank slock loan with a 
maturity of up to 2> years. 

An aspect of the changing financial land
scape. which is the locus of l l .R. 1539, has 
been the rapid growth of financing of revenue 
bonds by state and local governments. Last 
year, revenue issues accounted for 60 percent 
of all tax-exempt bond olVerings up from 30 
percent in I960 and less than 10 percent in the 
early 1930s when the (ilass -Steagall Act became 
law. That act confined banks to general obliga
tion bonds and prohibited I hem from underwrit
ing and dealing in municipal revenue bonds. It 
did not, however, prohibit banks from investing 
in such bonds lot their own accounts. 

The Board has frequent I v considered, and 
supported, legislation lhat would permit bank 
entry into the revenue bond held. After review
ing the issues once again, the Hoard continues 
to support extension of bank underwriting and 
dealer activities to what are essentially invesl-
ment-urade revenue bonds but wishes to note 

two concerns. The hist is the possibility that 
some dealers may have a competitive advantage 
over others because of differences in tax laws. 
The second is the need to strengthen those 

provisions of the bill intended (o guard against 
unsound banking practices. 

Arguments in favor of bank underwriting of 
revenue bonds hinge primarily on the prospect 
that increased competition would lower bor
rowing costs o{ state and local governments. 
The most noticeable elfects of this increased 
competition would be for those issues now re 
ceiving only one or two bids in competitive 
auctions and lor negotiated otYcrings in which 
the choice of underwriters is limited. In addi 
lion, many banks have extensive knowledge 
about the investment needs of their corre
spondents and customers -derived in part from 
their current underwriting of general obligation 
bonds. Finally, secondary market activities by 
dealer banks would tend to enhance the attrac
tiveness of revenue bonds by increasing their 
liquidity. 

Thus, it is reasonable to conclude that the 
entrance of banks into the market for revenue 
bonds would improve and broaden the market 
lor such issues. Potential savings to issuers, 
while impossible to quantify, could come from 
a reduction both in re-offering yields and in 
average underwriting spreads. Nearly all empir
ical studies support the contention that there 
would be at least modest issuer cost reductions. 

Opponents argue that the small potential sav
ings are not sullicient to oil set the added iisk 
<){ abuses. The Hoard believes that these con
tentions are of doubtful merit. The tenents of 
sound financial practice and the forces of com 
petition, along with existing regulatory over
sight authority, have prevented abuses in the 
general obligation markets in which banks 
have long been active and would be equally 
applicable in the revenue bond sector. Several 
provisions in l l .R. 1539 are intended to safe 
guard against conflicts of interest or unsound 
banking practices, as well as to ensure a moni
toring o{ the competitive elfects within the se
curities industry. The Hoard believes that these 
provisions should be lightened somewhat and 
should l">e extended to bank activities in the 
general obligation market as well. 
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As indicated, we are concerned that banks 
might have an unwarranted competitive edge 
from being able to deduct for tax purposes the 
interest expense incurred by carrying municipal 
securities in their dealer positions. We under
stand that the Treasury is exploring possible 
methods for reducing this advantage, and we 
support the effort in this regard. 

The proposed limitations on the property, 
casualty, and life insurance agency activities of 
bank holding companies and their subsidiaries 
reflect another dimension of the changing com
petitive environment. These proposed limita
tions represent attempts to protect independent 
agencies from prospective competition and as 
such threaten an adverse impact on the public 
interest. The Board believes that the benefits 
of greater competition outweigh the adverse 
effects, and thus it feels that banking organi
zations should be allowed to sell credit-related 
insurance, including property and casualty in
surance. In addition to bringing an extra com
petitive dimension to the industry, the sale of 
insurance by banks and bank holding companies 
provides a useful and convenient service to the 
public, including sales at places that may be 
poorly served by others. 

Part of the rationale for the bill is to prevent 
potential abuses that may arise when the sup
plier of credit also has the capability of provid
ing credit-related insurance. But il there is such 
a problem, surely it is a general one that applies 
to all types of lenders. To single out bank 
holding companies and their bank subsidiaries 
addresses only a portion of the problem. For 
example, previous congressional testimony 
suggests that " t y i n g " and other abuses occur 
more frequently in the credit life area among 
nonbank lenders, such as finance companies and 
auto dealers. Yet these lenders would be per
mitted to continue to sell all types of insurance. 

It is also our view that the various exemp
tions, such as the size exception of $50 million 
and the exemption for sales by affiliated finance 
companies on transactions under $3,500, would 
increase rather than decrease bank holding 
company insurance agency activities by broad
ening the product lines of smaller companies 
beyond those now permitted by Board regula
tion. 

With respect to the "grandfather" provisions, 
the Board would urge elimination of the prohi
bition on any expansion in the volume of busi
ness done by affected holding companies. Over 
a relatively short time such a provision would 
simply eliminate grandfathered companies as 
effective competitors in this market. 

In recent years, investors have used the one-
bank holding company form of organization 
with increasing frequency as a device to facili
tate the purchase and sale of small banks. Ac
commodating provisions in the federal tax law 
encourage the formation of one-bank holding 
companies and the issuance of debt as part of 
the transaction. Excessive leverage may pose a 
threat to the safety and soundness of the bank 
being acquired, however, so that the Board has 
generally denied one-bank holding company 
applications involving debt financing in excess 
of 12 years. H.R. 4004 would force a liberali
zation in that policy by prohibiting the Board 
from denying the formation of a one-bank hold
ing company when it involved a loan on bank 
stock of up to 25 years. 

The Board believes that, if the permissible 
maturity of such bank-stock loans is lengthened 
substantially, there would be a danger that one-
bank holding companies would incur excessive 
acquisition debt and thus reduce or eliminate 
their capacity to provide financial support to 
their banks in times of need. Large and extended 
debt burdens also might induce holding compa
nies to extract sizable dividends from their 
banks in order to service that debt. If so, this 
action would tend to depress bank capital ratios. 
perhaps to unsafe levels in some instances. 

More lenient debt standards also would 
broaden the number of potential buyers and tend 
to drive up the price of banks. Should the price 
for small banks become too steep, buyers—in 
an ellort to recover their investment—would be 
under pressure to maximize bank earnings by 
moving the bank into riskier loans and invest
ments. 

In sum, the Board recognizes that many 
buyers of small banks need to incur debt in order 
to make the purchase. Moreover, we support 
efforts to facilitate the transfer of ownership of 
small banks. But we believe that debt issued 
in connection with a bank acquisition must be 



Statements to ( 'on^ress XeH 

held within prudent limits and must not place 
undue strain on either the bank's or the holding 
company's capacity to service that debt. I might 
note that the Board has ample regulatory au
thority to alter the financing terms on which 
bank ownership is transferred through organi 
zation of bank holding companies and will re
search the price, tax and safely, and soundness 
impacts of liberalizing the maturity structure of 
acquisition debt. 

The Board believes developments in the fi
nancial sector, and in banking in particular. 
have been such that there is little or no need 
for most of the other provisions in the bills under 
consideration, For example, as Governor Cold 
well testified last year on similar competitive 
proposals, the Board sees no need to impose 
rigid structural limits on expansion of banks or 
bank holding companies. We do, however. 
continue to favor the proposed clarification ol 
existing law permitting denial of acquisitions, 
even when the possible anticompetitive effects 
do not violate the antitrust laws, if the responsi
ble agency believes that the proposed acquisi
tion would not be in the public interest and the 
anticompetitive effects are not clearly out
weighed by probable community convenience 
and needs factors. 

With respect to bank holding company ex
pansion into the nonbanking area, the Board 

Statement h\ I'rederick 11. Schult::, Vice Chair
man, Hoard of (io\emors of the Federal Re 
serve System, before the Subcommittee on 
Access to liquify Capital and Business Oppor
tunities of the Committee on Small Business, 
U.S. House of Representatives, October M), 
1979. 

I am pleased to appear before you to discuss 
the impact on small business o\ the Federal 
Reserve actions announced on October 6. 

These actions, as you know, included an 
increase of 1 percentage point in the discount 
rate, a marginal reserve requirement of 8 percent 
on so-called managed liabilities of larger banks., 
and a change in operating procedures to give 
more emphasis in implementing our money 

submits that this growth has been strictly con 
trolled and limited to activities closely related 
to banking. I-or example, we have authorized 
only two minor activities under the 1970 act 
that were not already permissible for national 
banks. Moreover, nonbanking assets still ac
count for less than 4 percent of total consoli
dated bank holding company assets. Further, 
despite some sizable acquisitions in certain in
dustries such as mortgage banking, consumer 
finance, and leasing, the major thrust of bank 
holding company expansion to date has been 
in the form of new undertakings. Such de novo 
expansion seems to us procompetitive on bal
ance and thus contains sizable potential public 
benefits. 

I can assure you that die Board intends to 
proceed with extreme caution in permitting new 
activities and that we will continue to look 
closely at proposals involving significant acqui
sitions of nonbank activities to assure that they 
satisfy the net public benefits criteria in the stat
ute. Therefore, we see little need for tightening 
legislative requirements or for new regulatory 
constraints. In the Board's judgment, the finan
cial sector will continue to face a rapidly 
changing competitive environment in the years 
to come. The present flexibility of the regulatory 
framework seems to provide the best system 
for responding to the nation's evolving needs. 

supply targets to the supply of bank reserves 
and less to the level of interest rates. 'Together 
these actions should enable us to exercise firmer 
control over the growth of money and credit 
and thus assure that monetary policy plays its 
appropriate role in dampening inflationary pres
sures. 

At the time of the October 6 actions, the 
monetary aggregates and bank credit had been 
growing at rates well in excess of our announced 
targets, inflation and inflationary expectations 
were showing no signs of abating, and specula
tive activity had unsettled a number of com
modity markets. These developments were not 
unrelated, nor self-correcting. Failure to deal 
with them carried long-term risks that in our 
judgment outweighed the short-run risks of tak-
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ing forceful steps to contain inflation. Reinlorc 
ini: our determination lo keep tlie growth of 
money and credit within our earlier target ranges 
seemed essential under the circumstances. 

I'hese ranges had been reatliimcd in the 
Hoard's July oversight hearings before the con
gressional banking committees and were en 
dorsed by those bodies. The long-run targets 
adopted tor N7(^ -that is. tor the period from 
the fourth quarter of l()78 to the fourth quarter 
of lc)7(>- still seem appropriate for orderly 
growth o\ the economy. We have not changed 
them; we have simply increased our ability to 
achieve them. Not only had growth in money 
and bank credit been rapid but also it threatened 
to become excessive. If this happened, we 
would be unable to meet our objective ot sup
plying sufficient credit to finance orderly eco
nomic growth while slowing the pace oi infla
tion. The steps we have taken provide better 
assurance that we can meet that objective. 

Opinions differ as to how long it will take 
for our message to be widely understood. We 
think the time will be relatively short. Once the 
public recognizes that we are serious and that 
we intend to stay the course, inflationary expec
tations should begin to recede and the base will 
be laid for a return to the stable and productive 
economy we all want. 

It almost goes without saying that a healthy 
economy provides the kind of environment in 
which small business can prosper, and con
versely that the soundness and prosperity of this 
very important sector are essential to the stabil
ity and productiveness of the overall economy. 
Success in our efforts to take the steam out of 
inflation and out of self-fulfilling inflationary 
expectations will be of particular benefit to small 
businesses. 

But the process of getting firmer control of 
the money supply, as a first step toward un
winding inflation, will not be easy or painless. 
The next few months could prove difficult for 
some businesses-- large and small. Those that 
have borrowed to finance speculative transac
tions may be expected to bear the brunt of the 
program we have adopted, and appropriately so. 
Risky and overextended businesses also may 
find it difficult to roll over or fund maturing 
short-term debt, liven some well-maiuuied firms 

needing funds tor productive purposes may. for 
a while, find credit somewhat less readily avail
able and more expensive than it was before. 

Since small businesses are of necessity so 
dependent on commercial banks for the credit 
their suppliers do not provide, and since the 
actions the Federal Reserve has taken are de
signed to restrain the growth o\ bank credit, I 
would like to suggest what seems to me the most 
likely response of these lenders to the new 
conditions under which they must operate. 

I have in) doubt that banks will make every 
effort, as they always do, to meet the legitimate 
needs of their best customers, the bulk of which 
for most banks is small businesses. We have 
urged our member banks to make special efforts 
to do so in these difficult times. In a letter of 
October 21 to member banks. Chairman 
Volcker said that "lending institutions need to 
be alert to the continuing need for credit on 
reasonable terms to finance the basic needs of 
the economy. In accommodating these needs. 
we believe banks should take particular care that 
small businesses, consumers, home buyers, and 
farmers continue to receive a reasonable share 
of available funds." 

However, banks themselves are likely to be 
under considerable financial pressure over the 
near term, as demand for bank credit remains 
heavy while growth in lendable funds moder
ates. 

The reserve requirement placed on further 
additions to the managed liabilities of larger 
banks will make such funds more expensive and 
thus less attractive; managed liabilities have 
linanced a significant share of the recent expan
sion in bank credit. And the increase in the 
discount rate is intended to discourage excessive 
borrowing from the Federal Reserve Banks as 
an alternative source of financing. In addition, 
banks have been attracting considerable funds 
from issuance of money market certificates, but 
banks in general (including nonmembers) and 
small banks in particular may be more cautious 
in promoting this source of lendable funds while 
it is so expensive. 

At the same time, slowing in customer de
mands for credit may be delayed, in part by 
lack of acceptable financing for alternative 
sources, for example, recent increases in the 
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cost of funds in long-term securities markets 
have caused the postponement of a number of 
new issues. Unless the planned use is also 
postponed, these borrowers are likely to seek 
temporary financing from then banks. Also, 
there is as yet little evidence of the expected 
recession-associated slowdown in business loan 
demand. 

Under these circumstances, it seems likely 
that an increased proportion of credit demands 
will not be met. We have asked our member 
banks to avoid lending for speculative purposes 
and to channel their available funds into loans 
for productive purposes. While it is sometimes 
difficult to distinguish between a nonproductive 
use and a productive one. I would expect to 
see a sharp cutback in financing of obviously 
speculative transactions, even before a turn
around in the outlook for inllation dims the 
profit potential of such transactions. 

Banks are also likely to linn their lending 
standards, not only as a result of Federal Re
serve actions but also because- -as is usually the 
case—anticipation of a slowdown in the econ
omy is causing lenders and investors lo become 
more quality-conscious. In addition, banks may 
be expected to encourage even high-quality 
borrowers to postpone or scale back their li 
nancing demands, if they can and if they have 
not done so themselves. But 1 honestly do not 
believe that banks will need to, or will, deny 
credit to sound, established customers witli fi
nancing needs that cannot be postponed. 

In fact, the most serious financing problem 
for such customers over the near term, as I see 
it, will be not lack of credit but its cost, which 
in turn will likely reduce some spending plans 
and financing demands. In his October 23 letter. 
Chairman Volcker said, "In adjusting loan 

Statement by.I. Charles Partee. Member, Hoard 
of Governors of the iederal Reserve System. 
before the Subcommittee on Iederal Spending 
Practices and Open Government of the Com
mittee on Governmental Affairs. U.S. Senate. 
November /, P)7l). 

rates, the Board would also call your attention 
to the desirability of considering the special 
problems of smaller customers who have limited 
financing alternatives." Individual bankers have 
told us that they will be making particular efforts 
to hold down the rates charged on loans to small 
businesses. Banks that have a dual prime ar
rangement have indicated that they do not intend 
to abandon it, and some of them apparently have 
decided to widen the spread between the prime 
and the lower base rate for small businesses. 

What we all most want to see, of course, is 
a reduction in inflationary expectations, and this 
reduction should bring with it a decline in inter
est rates. The present unprecedented cost of 
borrowed funds appears to be unfortunately un
avoidable, given the inflation premium that has 
been imbedded in interest rates for some time. 
There is no chance thai interest rates will come 

down significantly until inflationary expectations 
are damped. We are convinced that our recent 
actions, especially when combined with disci 
plined fiscal policy, represent the best and fast
est wav to bring that about. 

It is clear, from what one hears and what one 
reads in the newspapers, that small businesses 
are worried, and il I were a small businessman 
I might be worried too. There is reason lo be 
concerned. The next lew months could be very 
difficult for some businesses. But one has to 
keep in mind thai continuation of the inflation
ary and increasingly speculative environment 
that had been developing would ultimately have 
had far worse consequences, for the economy 
as a whole and for most small businesses. The 
long-run dangers of the failure of the Federal 
Reserve to make a determined effort to curb 
inflation outweigh the short-term risks inherent 
in the actions we have taken. [ \ 

I am pleased lo appear before the committee 
today to present the views of the Federal Re
serve Board on S. 141 1. The Board is sympa
thetic with the general objective of the bill - lo 
reduce paperwork and lo put effective controls 
on the process oi imposing reporting and rec-
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ordkceping requirements on the public. Report
ing burdens have grown sharply over the years, 
and there can be no question of the need for 
stern discipline on agency reporting activities. 
As a matter of proper procedure, all statistical 
initiatives should be required to demonstrate ( 1) 
that there is a pressing need for every piece of 
information requested; (2) that there are no 
unnecessary duplicative collection efforts; (3) 
that information is asked for in the most efficient 
and least burdensome manner; and (4) that ex
isting data sources, from whatever agency, are 
utilized to the extent feasible. 

The Federal Reserve has always endeavored 
to conduct its data collection efforts with this 
kind of discipline. Over the years we have 
strengthened and intensified our report controls. 
Since 1975, we have had in place a comprehen
sive system of clearance procedures. These 
procedures are reviewed periodically, and any 
changes in clearance standards promulgated by 
Executive Order or by Office of Management 
and Budget (OMB) guidelines have been incor
porated in our program to the extent appropriate. 

Our program applies both to proposals for 
new reports and to all existing reports. Under 
the program, every Board reporting series is 
periodically reexamined on a zero-based ap
proach to see whether it can be eliminated, cut 
back with respect ro contents or reporting panel, 
or otherwise improved with respect to reporting 
burden. Fvery Board report is subjected to crit
ical review at several levels and must be justi
fied in detail before it is adopted or renewed. 
We devote a substantial amount of resources to 
this program, which is coordinated at the senior 
staff level. Moreover, the program involves 
active participation by several members of the 
Board, and the final decision on all report pro
posals is made by the Board as a whole. We 
believe that our program for the control and 
review of reporting is one of the most compre
hensive in the federal government, and we are 
confident that it would meet and surpass the 
program and procedural criteria set forth in 
section 3504(c)(2) of the bill. 

We have had good success in recent years 
with the Board's program of reducing the bur
den of reporting. From the end of 1975 to 
midyear 1979. we managed to reduce by almost 

25 percent the total number of items of infor
mation reported to us on all our reporting forms 
(other than those directly related to the account
ing for deposits subject to reserve require
ments). This total is measured by taking the 
number of items of information on each report 
multiplied by the number of respondents and 
the frequency of reporting within a year, and 
the results are then aggregated for all reports. 
I should hasten to add that we do not expect 
to be able to continue this rate of net reduction. 
Given new legislation, new supervisory and 
monetary policy needs, and the fact that we have 
completed the first cycle of reviewing existing 
reports, I would anticipate that we have already 
accomplished most of the net reduction possible 
for now. Nevertheless, the Board's clearance 
and review program will continue to ensure that 
reporting burdens are kept to the minimum 
consistent with the effective discharge of our 
responsibilities. 

While our statistical clearance procedures in
corporate appropriate OMB clearance guidelines 
and standards, the reports collected from bank
ing institutions that are used for supervisory 
purposes by the Board have been exempt since 
1942 from submission to OMB for approval 
under the Federal Reports Act. The banking 
supervisory reports of the Comptroller of the 
Currency and the Federal Deposit Insurance 
Corporation (FDIC) are also exempt. According 
to the legislative history of the Federal Reports 
Act, the exemption was intended to ensure that 
the Bureau of the Budget (OMB's predecessor) 
would not be able to prohibit the banking agen
cies from independently collecting information 
with respect to the banks under their supervision 
if they determined that the direct collection of 
such data was necessary. Among the reasons 
for such treatment are (1) the sensitivity of much 
supervisory information and of the examination 
process; (2) the necessity at times of obtaining 
information quickly in response to urgent policy 
needs; (3) the highly technical content of much 
of the data that must be obtained; and (4) the 
fact that many of the data collection activities 
and recordkeeping requirements of the federal 
banking agencies are based on specific statutory 
mandates. 

The Board believes that the rationale under-
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lying the current exemption ot banking reports 
from submission to OMM remains operative. 
particularly in view of our own rigorous report 
clearance and review procedures. Retention ot 
the exemption is necessary to ensure the contin
ued and unhindered capability of the financial 
supervisory agencies to collect information they 
regard as essent ia l for ma in ta in ing the 
soundness of the banking system. Involving the 
proposed Administrator for statistical manage
ment in the clearance of reports collected from 
banking institutions would seem to serve no 
constructive purpose. At a minimum, such in
volvement would raise serious problems in view 
of the sensitivity of the data and would neces
sarily occasion delays that could interfere with 
the effective discharge of our responsibilities. 

I am aware that a section of the proposed 
bill (3509(a)(3)) contains an "override"' provi
sion that would enable the Hoard, by a two-
thirds vote, to void the Administrator's disap
proval of a proposed reporting requirement and 
that another section (351 1(b)) would permit the 
Administrator to "delegate his power to approve 
proposed information requests" to any agency 
under certain conditions. Hut neither of these 
provisions is a workable substitute for the con
tinuation of the current exemption. The exercise 
of the override could involve a significant lapse 
of time because some of the specified procedures 
for submitting a request to the Administrator 
may be quite time consuming and, in addition. 
the Administrator is given up to 90 days to 
render his decision. Similarly, use of the "del
egat ion" provision would be at the discretion 
of the Administrator, and there can be no com
mitments in advance as to whether or on what 
conditions the provision would be utilized. 

Aside from the substantive merits of preserv
ing the current exemption of banking reports 
from any centralized clearance process, the 
Hoard submits that S. 1411 would grant author
ity to the Administrator in terms so broad as 
to raise concern that such authority might con 
stitute an undue and unwarranted invasion ot 
our statutory responsibilities. For example, 
under section 3515. the Hoard's authority 
"under any other l aw" to prescribe policies, 
regulations, or procedures in connection with 
information requests would be subject " to the 

authority conferred on the Administrator" and 
section 3516 would make all existing policies, 
regulations, or procedures in connection with 
information requests subject to repeal, amend
ment, or suppression by the Administrator. It 
is difficult to assess the consequences of these 
sweeping provisions without detailed analysis of 
all statutes related to the Hoard and the policies 
and regulations adopted under those statutes. 
Hut it seems clear that these provisions go 
beyond a reasonable grant of authority consist
ent with the specific purposes of the legislation. 

A number of specific provisions with respect 
to privacy and availability of data are of some 
concern. For example, section 3518(b), which 
lists the conditions under which information 
obtained by one federal agency may be released 
to another federal agency, would seem to pre
vent or to delay the Hoard in referring evidence 
of criminal violations of law obtained during 
the course of a bank examination to the Depart
ment of Justice. Such referrals of information 
are specifically provided for under the Right to 
financial Privacy Act (see 12 U.S.C. , section 
3412(a)). 

Similarly, the Right to Financial Privacy Act 
(see l i . S . C , section 3412(d)), authorizes the 
exchange of examination or other information 
among financial supervisory agencies, notwith
standing the a d ' s basic prohibitions on the 
transfer of such information. S. 1411, in section 
3518 (b), does not include a similar provision 
and could impede or eliminate the sharing or 
exchange of examination material among the 
Hoard, Comptroller of the Currency, and FDIC. 

Section 3519(a) removes all sanctions for 
failure to provide information to a federal 
agency unless collection of the information has 
been approved by the Administrator. This pro
vision would appear to deny the possibility of 
applying legal penalties for the failure to provide 
information in cases when the Administrator's 
disapproval of the collection of information is 
overridden by a two-thirds vote of the members 
of an independent regulatory agency, or when 
the Administrator's approval is implied by his 
failure to respond to an agency request within 
the specified time limit. The possibility of legal 
sanctions should be available in such cases. 

There are also some administrative provisions 
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ol the bill thai are troublesome to us in that 
they appear to be inconsistent with the Hoard's 
independent status under the Federal Reserve 
Act. For example, section 3504 would appear 
to give the Administrator responsibility tor set
ting certain aspects ol budget and management 
policies for all agencies covered by the bill. For 
the Hoard, this responsibility would involve 
areas placed within its discretionary authority 
by statute. Similarly, section 3513 appears to 
us to be too broad, both with respect to the 
Administrator's possible use of Hoard personnel 
and resources and with respect to his access to 
information and records in the Hoard's posses
sion. As worded, these sections are likely to 
give rise to problems more serious than those 
they are intended to solve. 

I would like also to comment on some tech
nical operating aspects ol' the bill that could have 
serious effects on the operation of the federal 
statistical system. One operational problem 
arises in connection with section 3509(b). which 
sets an approval time limit ol two years on all 
new reports. This time limit appears too restric
tive and probably an inappropriate detail lor 
legislation. There will be new reports for which 
an approval for more than two years is entirely 
appropriate. Moreover, our own experience is 
that, given the length o\' time required to go 
through all the steps ol a rigorous clearance 
process, a universal two-year limit may prove 
costly and inefficient. 

Another operational problem arises in con
nection with Title II of the bill. That title would 
establish, with detailed specification, a "Federal 
Information Locator Sys tem," and section 
3509(a) would require its use. We have had 

Statement by Henry C\ Wallich, Member, 
Hoard of Governors of the federal Reserve 
System, before the Subcommittee on Interna
tional Economics of the Joint b'.conomic Com
mittee of the U.S. Congress, November5, \L>1L). 

I am pleased to be able to testify before this 
subcommittee on the international implications 
of the Federal Reserve's October 6 measures. 

some experience in related types of procedures 
for the description and specification of banking 
data, though of course not on the scale mandated 
here. On the basis of our experience, it appears 
that development of a federal information loca
tor system as comprehensive as that called for 
by the bill would be an extremely complicated 
task and may in the end prove unworkable. For 
now, any legislation with respect to such a 
system might better mandate a program of ex
perimental and developmental work, including 
the question of whether the system is likely to 
be a cost-effective service. Such experimental 
work should include the investigation of the 
alternative of separate systems for different 
families of statistics that could be geared to the 
characteristics of each family. Fven so, it is 
likely to require a great deal of time and effort 
to obtain a clearer picture of what a practical 
operational system would look like and to pro
vide an informed appraisal of its probable costs 
and benefits. 

The requirements under section 3603(3) and 
(4) that each agency insert into the locator 
system " a data profile for each public-use re
port, recordkeeping requirement, interagency 
report, and intraagency report" and that "al l 
data e lements" in such reports be registered in 
the locator system also are premature. Our ex
perience with similar types of systems on a 
smaller scale has impressed us with the enor
mous costs and difficulties involved in designing 
a comprehensive system and in trying to force 
different kinds of data into a standard format. 
Again, considerable developmental work seems 
called for before such a sweeping and costly 
system is required as a matter of law. LJ 

The measures represented an added restraint on 
the availability of credit and a more effective 
technique of controlling growth of the money 
supply and related monetary aggregates. These 
actions are designed to assist in curbing the 
unacceptable inllation we are experiencing and 
should bring improvement on both the domestic 
and the international side of our economy. My 
assignment here is to discuss the international 
side. Hut I am sure you understand fully that 
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the domestic and the international ellects are 
closely interrelated. 

As background, 1 would like to review briefly 
some of the most important developments in the 
weeks and months leading up to October 6. 

The monetary aggregates, alter having grown 
at quite low rates in the fourth quarter ot 1978 
and the first quarter ot (his year, began to expand 
at a very rapui pace in the second and third 
quarters. Growth o! M-l averaged about 10 
percent at an annual rate, and growth ot M-2 
averaged nearly 12 percent over the course ol 
the latter two quarters. The lapid expansion ol 
the aggregates in the third quarter occurred 
despite increases in the federal funds rate total
ing about 1 {/\ percent over thai quarter. Contin
uation of growth at these rates would have 
meant that we could not achieve our longer-run 
targets i'oi the growth in (he aggregates from 
the fourth quarter of 1978 to the fourth quarter 
of 1979. Under the provisions of the Hum
phrey-Hawkins Act, the federal Open Market 
Committee had set these targets in February and 
reaffirmed them in July. 

At the same lime as incoming data revealed 
a surprising degree of real strength in the econ
omy, consumer prices continued to show 
monthly increases at an annual rate of 1} percent 
in July and August, while the producer price 
index increased at an annual rate of nearly 16 
percent over the third quarter, portending possi
bly a near-term acceleration rather than a slow
down of consumer price increases. 

In the foreign exchange market, the dollar had 
declined M;> percent on a weighted-average 
basis from mid-June to the beginning of Oc
tober, despite a substantial appreciation against 
the Japanese yen. The dollar's real exchange 
value, thai is, the dollar's exchange value ad
justed for relative U.S. ami foreign inflation 
rates, had declined somewhat less; this occurred 
despite very heavy ollicial purchases of dollars 
particularly at times by U.S. authorities. 

Exchange market pressures on the dollar in
tensified in September; the German mark-dollar 
rate, for example, had declined to nearly the 
October 1978 lows. Because of these develop
ments, exchange market participants were an
ticipating some sort o( policy "package" from 
the United States. Talk in the market tended 

to focus on possibilities for macroeconomic 
policy action, particularly monetary policy ac
tion. This reflected the view that the fundamen
tal cause of the dollar's weakness in exchange 
markets was the severe U.S. inflation rate and 
that until prospects brightened for bringing in
flation under control, even augmented U.S. ex
change market intervention could do little to 
help the situation. A sign of the importance that 
the exchange market attached to action on in
flation by the United States was the dollar's 
sharp advance on October 2 on the news that 
Chairman Volcker had left the Belgrade meet 
ings early to return to Washington. 

Speculation in the gold markets reached fe
verish proportions from late August until early 
October, with the price soaring $100 per ounce 
to a high of almost $450 in London trading on 
October 2. The price was double that prevailing 
at the beginning of the year. This infection soon 
spread to other metals markets, and from there 
to still other commodities. The Bureau of Labor 
Statistics (BLS) index of industrial commodity 
prices rose at an annual rate in excess of 50 
percent over the month of September, with 
metals prices rising faster than the average. 
These developments in gold and other com
modity markets were symptomatic of a general 
rise in inflationary expectations that tended to 
feed on themselves. 

It was against this background that the Fed
eral Reserve announced on October 6 its pack
age of complementary measures: (1) an increase 
oi 1 percentage point in the basic discount rate 
from I I to 12 percent; (2) the establishment of 
a marginal reserve requirement of 8 percent on 
further expansion in the managed liabilities of 
the larger banks liabilities that had been ac
tively used to finance the rapid recent expansion 
in bank credit; and (3) a change in short-run 
operating procedures, placing more emphasis on 
the supply oi bank reserves and less emphasis 
on managing the interest rate on overnight fed
eral funds, in order to achieve better control 
over the growth of the monetary aggregates. 
This last action was intended, in particular, to 
provide greater assurance that the growth of the 
aggregates over the remainder of the year would 
be consistent with the previously adopted 
longer-run target ranges. 
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In making the announcement and later in 
letters addressed to the Federal Reserve member 
banks and to the branches and agencies of 
foreign banks. Chairman Volcker made clear 
that these measures were intended to bring about 
a slowing but not a halt in the How of credit. 
He particularly stressed the need for bankers to 
provide a continuing reasonable flow of credit 
for small businesses, consumers, homebuyers, 
and farmers and pointed out the inadvisability 
of loans to finance essentially speculative 
operations in commodities, gold, and foreign 
exchange markets as well as the inadvisability 
of unproductive financial loans. To guard 
against the possibility that lending by foreign 
banks to U.S. residents might undermine the 
restraint exerted by the marginal reserve re
quirements, Chairman Volcker requested the 
cooperation of U.S. branches and agencies of 
these banks as well as their foreign afliliates. 

Bank credit and the expansion iA the mone
tary aggregates appear to have slowed signifi
cantly since the measures were adopted, al
though initially the effects were obscured by 
errors in the data concerning the money supply. 
In the financial markets, the reaction of interest 
rates and exchange rates was immediate and 
sharp. 

By the end of the first full week, interest rates 
on short-term dollar assets had jumped as much 
as 1 V2 percentage points. Prices in stock and 
bond markets tumbled. In the exchange market, 
the dollar advanced more than I ' ^ percentage 
points on a weighted-average basis—by 2 per
centage points against the German mark -
without any central bank intervention support. 
The gold price did not show anv further signifi
cant decline, though it had dipped below S400 
a few days earlier, and remained very volatile. 
Other commodity prices dropped back from 
their early-October highs. 

Commentary on the Federal Reserve's actions 
in the domestic and foreign financial press and 
by foreign monetary authorities was predomi
nantly favorable, emphasizing that the United 
States was doing something fundamental about 
its inllation problem. Some skepticism was ex
pressed, however, as to whether the Federal 
Reserve would "stick to its guns" in moderat
ing growth of money and credit should a widely 

forecast recession actually materialize. Among 
exchange market participants, foreign dealers 
tended to be more skeptical in their comments 
than American dealers. 

By the end of October, conditions in financial 
markets had become more settled. Short-term 
rates were somewhat higher but were generally 
less variable, except for the federal funds market 
where the effective daily rate ranged from more 
than 17!-'2 percent to about 12 percent. Some
what greater variability in the federal funds rate 
was, of course, expected in view of our new 
operating methods. Stock and bond prices, 
which had declined sharply for about two weeks 
following the October 6 announcement, re
gained a moderate portion of their earlier losses 
and also tended to stabilize. 

In the exchange markets, some of the initial 
skepticism about the Federal Reserve's actions 
waned, and the dollar advanced even further. 
even with substantial sales of dollars by a few 
central banks in support of their currencies. The 
dollar remained near these higher levels despite 
the release of trade figures showing a large U.S. 
deficit for September and an increase in the 
German Federal Bank's discount rate at the end 
of October. The dollar was underpinned by the 
Treasury's announcement of its two new issues 
of mark-denominated securities in the German 
capital market. By mouth-end the dollar's 
weighted-average exchange value was up 3-)'\ 
percent from its October 1 level. Gold prices 
eventually declined to less than S3K0, partly 
reflecting the announced increase in the size of 
the Treasury's auction held on November 1. In 
other commodity markets, prices declined fur
ther—the BUS index was off 3 percent over the 
month. 

Our actions seem to have prevented any fur
ther aggravation oi inflationary psychology and, 
at least for now. may have broken its gathering 
momentum. Over the longer run. the principal 
etiect of the new monetary policy procedures 
of the Federal Reserve will occur through the 
impact that these procedures can be expected 
to have on growth of the money supply and on 
inllation. If the monetary aggregates are firmly 
controlled, and it complementary energy, tax. 
regulatory, and structural policies are followed, 
inflation should come down over a period of 
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time, and the dollar should maintain its strength. 
If at the same time the current account moves 
in the direction ol surplus, as now seems likely, 
this development should add further strength. 
Obviously there are a number of uncertainties 
in the present situation, including the risk oi 
a major further increase in (he price oi oil, 
which underscores the importance of an effec
tive energy policy. 

In the context of the dollar's exchange value, 
a greater volatility of the federal funds rate such 
as may be associated with the new procedures 
should not have major significance, lor one, 
day-to-day fluctuations in the tederal funds rale 
are unlikely to be interpreted as an indication 
of changes in Federal Reserve policy, as has 
been the tendency in the past. 

Second, other short-term interest rates and 
long-term interest rates need not be expected 
to follow closely, if at all, the daily lluctuations 
of the funds rate. Such behavior would reflect 
both the lesser policy significance attached to 
the funds rate and the fact that 90-day rates and, 
even more, longer-term rates lend to reflect the 
average level of the funds rate over (he life of 
the instrument rather than to follow its daily-
level. For instance, fluctuations in rates for daily 
money in London and in Frankfurt do not seem 
to influence very much the rate for 90-day 
money and also do not seem to influence very 
much the exchange rates of the pound sterling 
and the German mark. 

Third, (he interest rate is only one of several 
factors bearing upon the exchange market and 
is probably not (he most important. Interest rate 
differentials are more fully exploited by inves

tors and arbitragers when markets are reason
ably stable. Interest-bearing investments in a 
currency must be held for some time, after all, 
before the expected benefits from a more attrac
tive interest rate accrue. 

An example of this may be seen in the be
havior of the foreign exchange value of the 
dollar during the years 1975-77 as contrasted 
with interest rate developments during that pe
riod. The dollar went from a position of 
weakness early in 1975 to a condition of greater 
strength during late 1975, almost all of 1976, 
and the lirst part of 1977, only to weaken 
thereafter. U.S. interest rates actually moved 
inversely with the exchange value of the dollar, 
falling, on balance, from mid-1975 through 
mid-1977 and rising once more beginning in the 
latter part of 1977. To be sure, U.S. interest 
rates must be viewed in relation to interest rates 
in foreign countries and in relation, particularly, 
to rates of inflation. The data do, however, warn 
against the acceptance of any simple correlation 
between interest rates and exchange rates. 

If our economy should slow down as is 
widely predicted, it could be appropriate for 
interest rates to decline as growth in money and 
credit subsides and inflationary expectations di
minish. I do not believe that such a development 
would be viewed as a source of weakness of 
the dollar. Inflation and current-account devel
opments are more fundamental determinants of 
the exchange rate than are nominal interest 
rates. The measures announced by the Federal 
Reserve on October 6 should assist in the effort 
to make progress in effectively dealing with 
these fundamental factors. \ ] 
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Announcements 

RI-OLJI \ i ION Y: 

Rh: VISION 

T h e Federal Rese rve Board on N o v e m b e r 2 . 

1979. a n n o u n c e d revis ion of its Regula t ion Y 

(Bank Hold ing C o m p a n i e s ) to au thor ize bank 

ho ld ing c o m p a n i e s or their uonhank subs id ia r ies 

to act as agent tor the sale of genera l insurance 

in c o m m u n i t i e s with a popu la t ion oi less than 

5 . 0 0 0 . 

T h e Board acted in confo rmi ty with court 

ac t ion requi r ing the Board to recons ider a 1971 

rule pe rmi t t ing this act ivi ty and after cons id 

era t ion of c o m m e n t rece ived on a proposa l to 

alter the l anguage of the 1971 ru le . 

The revised ru le , effective D e c e m b e r 5 . 1979, 

permi t s bank ho ld ing c o m p a n i e s or their non-

bank subs id ia r ies with a pr incipal p lace of 

bank ing bus iness in a c o m m u n i t y with a popu

lation of 5 , 0 0 0 or less to sell any type of 

insurance in such a c o m m u n i t y . 

A provis ion of the p rev ious rule permi t t ing 

such activity in c o m m u n i t i e s with inadequa te 

insurance agency facilities was de le t ed . 

S I \ 11: Ml:',\ I ON DlS( KIMIN \ I ION 

T h e E x a m i n a t i o n Counc i l a n n o u n c e d on O c 

tober 16, 1979, that the live federal bank and 

thrill inst i tut ion regula tors represen ted on the 

counci l have adop ted the fo l lowing pol icy 

s ta tement on d i s c r imina t i on . 

The Comptrol ler ol the Currency , the 
Federal Deposit Insurance Corporat ion, the 
Federal Reserve Hoard, the Federal Home 
Loan Hank Hoard, and the National Credit 
F'nion Adminis trat ion, as lederal agencies 
responsible for the regulation and supervi
sion of depositary institutions, in coopera
tion with other responsible authori t ies, are 
commit ted to identifying and eliminating 
illegal discrimination and to encouraging 
nondiscriminatory practices in the operat ions 

of these institutions. Over the years , the 
attention of the lederal financial regulatory 
agencies has focused especially on such 
matters as discrimination on the basis of 
race, religion, national origin, sex. and 
marital status in the provision of lending and 
other financial services anil the discrim
inatory aspects of mortgage and other lend 
ing practices that may have a disparate im
pact on various neighborhoods and c o m m u 
nities. The various ell'orts of the agencies 
have been directed toward the enforcement 
oi prohibit ions against such discr iminat ion. 
the development by the institutions they 
supervise of appropriate remedial or aflirm 
alive actions to help eradicate the effects 
ol past discr iminat ion, and the sponsorship 
or support oi numerous special emphasis 
programs that have the objective of assisting 
the linancial institutions to meet the credit 
needs of all segments of the communi t ies 
which they serve. 

Within the boundaries oi their juris
dict ion, the five federal financial regulatory 
agencies are commit ted to effective enforce
ment ol the various civil rights laws oi the 
nation. The agencies believe that illegal dis 
crimination is contrary to the best interests 
of not only the people discriminated against 
but also the linancial institutions themselves . 

The provision oi employment opportunity 
without discrimination on any prohibited 
basis is first and foremost the legal respon
sibility of the employer , and it is the policy 
oi the agencies that the linancial institutions 
that they regulate should review periodically 
their employment practices to ascertain that 
they are, in I act, nondiscriminatory anil, to 
the extent that any discrimination is found. 
adopt appropriate remedial policies anil 
practices to eliminate it. 

Such an examinat ion of employment 
practices should include consideration of the 
insti tutions' policies regarding the payment 
of dues on behalf of employees to private 
clubs that discriminate on the basis of race. 
sex, religion, color, or national origin, lie-
cause business is commonly conducted at 
such c lubs , membersh ip prohibition may 
have an adverse anil discriminatory effect 
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upon the career advancement ol employees 
who are denied equal opportunity to access 
as either members or guests. 

For this reason, the agencies discourage 
the payment by liiiancial institutions, on 
behalf of their employees, ofliccrs, or direc
tors. ol tees or dues tor membership in 
private clubs where business is commonly 
conducted, which so discriminate. Payment 
by financial institutions ot the costs ot au\ 
business or social function held al any such 
club or organization that practices di.scrim 
ination is also discouraged. 

PROPOSED AC I IONS 

The Federal Reserve Board on October 15, 
1979, announced proposals tor revisions of 
Truth in Fending enforcement guidelines in
tended to overcome administrative problems and 
to permit the resumption of reimbursements lo 
consumers for overcharges. The Board re 
quested comment by December 21 , 1979. 

The Board on October 29, 1979. proposed 
two bank reporting forms to be used by foreign 
banking organizations to meet supervisory re
quirements of the Bank Holding Company Act 
and of the International Banking Act of 1978. 
The new forms are designed to implement the 
Board's, national treatment concept of supervi
sion of foreign banking organizations by requir
ing financial reporting equivalent to that re
quired of domestic banking organizations. The 
Board requested comment by January 4, 1980. 

The Board on October M). 1979. proposed 
regulations limiting the interstate banking activ
ities of foreign banks in the United States. The 
proposed rules, on which the Board asked com 
ment by January 4, 1980, would implement the 
provisions of the International Banking Act of 
1978 restricting the establishment in the United 
States by foreign banks of branches and subsid
iary batiks in more than one state. The proposed 
rules would be incorporated into the Federal 
Reserve's Regulation K. 
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Record of Policy Actions of the 
Federal Open Market Committee 

MKlTINCi Hl-l.I) ON ShlTKMBER IS. 1979 

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

The information reviewed at this meeting suggested that economic 
activity in the current quarter was near its level in the second quarter 
when, according to revised estimates of the Commerce Department, 
real output of goods and services had declined at an annual rate of 
2.4 percent. Average prices, as measured by the fixed-weight price 
index for gross domestic business product, appeared to be rising at 
a pace close to the annual rale of 10 percent estimated for the second 
quarter. 

Stall projections suggested some turther contraction in economic 
activity and then an upturn beginning in 1980. Over the year ahead, 
the rise in average prices was projected to moderate a little from the 
rapid rate of recent quarters, and the rate of unemployment was 
expected to increase substantially. 

The dollar value of retail sales expanded moderately in July and 
August, but in real terms such sales changed little and were estimated 
to be about 4 percent below their December 197N peak. Sales of new 
automobiles rebounded in July and August from relatively depressed 
levels in the previous month, and by the end of August dealers' 
inventories of unsold cars had been reduced from an unusually high 
level. 

The index of industrial production fell 1.1 percent in August alter 
changing little on balance from the peak reached in March. Ourput 
of consumer durable goods, especially auto assemblies, declined 
sharpis further in August, and production of business equipment and 
materials, including automotive parts, also tell. 

In August nontarm payroll employment was virtually unchanged 
following several months of slowing growth. In manufacturing, em
ployment declined for the fifth consecutive month and the average 
workweek fell somewhat from an already reduced level. The unem
ployment rate rose from 5.1 to 6.0 percent after having fluctuated 
in a range ot 5.6 to 5.8 percent since the beginning of the year. 
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Private housing starts declined somewhat in July to an annual rate 
of I.S million units, close to the rate for the second quarter but well 
below the average for 1978. Sales of new and existing single-family 
homes increased in July but were still about 3 percent below their 
record pace in 1978. 

The latest survey of business plans taken by the Department of 
Commerce in late July and August suggested that spending for plant 
and equipment would expand 13.2 percent in 1979 as a whole; the 
survey taken three months earlier had suggested an increase of 12.7 
percent. The new survey implied substantially less growth in the 
second half of the year than in the first half. Manufacturers ' new 
orders for nondefense capital goods declined considerably in July 
to a level about \5 percent below their March peak. 

Producer prices of iinished goods continued to rise rapidly in 
August. The advance was led by a further sharp increase in prices 
of energy items and by a substantial rise in prices of consumer foods, 
which had declined considerably over the previous four months. Prices 
of intermediate goods also continued to move up rapidly in August. 
but prices of crude goods changed little after having advanced sub
stantially in most earlier months of the year. 

In July consumer prices increased considerably further. As in other 
recent months a large portion of the rise was accounted for by sharp 
advances in energy prices and homeownership costs. Food prices were 
little changed for the second straight month. Over the first seven 
months of the year consumer prices rose at an annual rate of about 
13 percent. 

In August the rise in the index of average hourly earnings of private 
nonfarm production workers moderated appreciably, to an annual rate 
of about 2 -Yx percent. Over the first eight months of the year the increase 
was at an annual rate of just over 7 percent, compared with a rise 
of S ' J percent during 1978. However, the increase in total hourly 
compensation in the nonfarm business sector was about as rapid in 
the first half of 1979 as it had been during 1978 and, with productivity 
declining, the rise in unit labor costs accelerated substantially. 

In foreign exchange markets the dollar came under downward 
pressure in the last few days of August and the first few days of 
September, but its trade-weighted value against major foreign curren
cies had changed little on balance since the Committee's meeting in 
mid-August. The U.S. trade deficit narrowed sharply in July from 
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its avciage level earliei in the war . 1'Aports. especially ol agricultural 
pioduets. continued to use strongly in Julv. while non-oil imports 
tell siil)slaiitiallv . 

Total credit outstanding at I .S. commercial banks gicw more slovvlv 
in August than in most earlier months ol the war . Hanks" holdings 
ol iivasiiiv obligations declined and growth in theii total loans 
moderated. However, business loans continued to expand lapidly in 
August and. commercial paper issued b\ uonfmaucial firms again 
increased shaiplv 

Ihe monetary aggregates M l . V1 2. and M o conliinied lo ex
pand at ic la t iwh rapid rates in August and early September, although 
somewhat less rapidly than in June and Julv. Growth in demand 
deposits slowed considerably in August but the slowdown was partlv 
ollsei b\ an acceleration in growth ol currency. Txpansion in time 
and sa\mgs deposits included in M -2 moderated slightly in August 
and net intlow s ol funds to nonbank thrilt institutions also slowed 
soi new hat. (itow th in nionev market mutual funds and other short-term 
noiiileposit inwsimcul.s had remained lapid in recent weeks 

At its meeting on August 14. the Committee had decided on ranges 
ol' tolerance lor the annual rates ol growth in M l and M 2 dining 
the August September period ol' 4 lo S percent and 7 to II percent 
lespcctivclv . 'Ihe Committee had agreed that in the coming lutciuiect 
nig pciiod Ihe Manager for Domestic Operations o\' the System Open 
Market Account should direct open market operations initially toward 
an increase in Ihe weekly average tcdcral funds rale to a level ol 
about i I pel cent. Subsequently, if the two -month growth lates ol M I 
and M 2. given approximately equal weight, appeared to be close 
to or beyond the upper oi lower limits ni the indicated ranges, the 
objective loi ihe funds rale was lo be raised or lowered m an orderly 
iashion within a range of I O ' I to I I'.4 percent. 

Soon alter the meeting, incoming data indicated that M l and M 2 
were growing at rapid lates in August. On August M). projections 
lor the August September period suggested (hat growth of M-l would 
be well above the upper limit of the range that had been specified 
by the Committee and that growth of M-2 would be at about the 
uppei limit ol its lange. Over the preceding week, the Manager lor 
Domestic Operations had been aiming for a weekly average federal 
hinds tale approaching the I I ' i percent upper limit vi the inlet meeting 
range, and in the statement week ending August 2° , Ihe rale averaged 
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(1.16 percent, fn these circumstances, the Committee voted on August 
30 to amend the domestic policy directive by raising the upper limit 
of the range for the funds rate to 11 Vi percent, but with the under
standing that not all of the additional leeway would be used immedi
ately; use of the leeway would depend on subsequent behavior of 
the monetary aggregates and on developments in foreign exchange 
markets. In the week preceding today's meeting, the funds rate 
averaged about 1 I VH percent. 

Short-term interest rates rose substantially during the intermeeting 
period, in response to strong business demands for credit as well as 
to the System's actions firming money market conditions and to 
expectations of further monetary restraint. Bond yields also increased 
somewhat. During the period, banks raised their loan rate to prime 
business borrowers in steps from I I-V+ percent to a new record of 
13 percent. On August 16, the Board of Governors announced an 
increase in Federal Reserve Bank discount rates from 10 to I01/? 
percent. 

In home mortgage markets, yields on new mortgage commitments 
rose to new highs in early September and, according to field reports, 
nonrate lending terms were tightened further by numerous lenders. 
However, the volume of mortgage lending appeared to be well main
tained. 

In the Committee's discussion of the economic situation and out
look, none of the members expressed disagreement with the staff 
appraisal of some further contraction in real gross national product 
after the current quarter's interruption of the decline. However, mem
bers continued to express uncertainty about the duration and extent 
of the contraction in activity. 

In one view, recent domestic developments were consistent with 
no more than a mild contraction. While several months had elapsed 
since the first signs of economic weakness and the automobile industry 
in particular was in recession, activity and demand for labor in certain 
industries and regions of the country remained strong. The unemploy
ment rate had increased little from a level that, under prevailing market 
conditions, some observers associated with full employment; retail 
sales in real terms had leveled out in the summer, after a decline 
over the first half of the year; and business inventories appeared to 
be undergoing a moderate correction. Moreover, a new labor contract 
in the automobile industry had been negotiated without a work stop-
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page, eliminating one potential disturbance. Abroad, growth of indus
trial activity appeared suHiciently robust to contribute to improvement 
in this country's net exports and thereby to lend support to domestic 
activity. 

In an alternative view, (he contraction in activity could become 
more severe. Recent indicators of demands suggested mounting 
weakness, and business inventories- up sharply in July, according 
to the latest available data were unlikely to be worked down easily. 
Industrial activity abroad - as in the United States, adversely alfected 
by the petroleum situation, by nidation, and by instability in foreign 
exchange markets---might not contribute so much to improvement in 
U.S. net exports. 

A major problem in the current situation, it was observed, was 
the tendency of inflation to raise ellective income tax iates and thereby 
to reduce real disposable income and consumption expenditures. The 
sharp increase in oil prices, moreover, had similar eilects. 

Members continued to express great concern about the rapid rise 
in prices. It was observed that inflation was more persistent now than 
it had been in earlier periods of some weakening in demands and 
that there was still a tendency to underestimate its strength. Further-
moie, the current and foreseeable rale of nidation could itself lead 
to additional shocks to the economy. 

At its meeting on July 1 1, 1979, the Committee readirined the ranges 
for monetary growth in 1979 that it had established in February. Thus, 
the Committee agreed that from the fourth quarter of 197X to the 
fourth quarter o\ 1979 average rates of growth in the monetary 
aggregates within the following ranges appeared to be consistent with 
broad economic aims: M 1, l ' j to 4 !J percent; M-2, 5 to K percent; 
and M-3, 6 to 9 percent. The associated range for commercial bank 
credit was 71.' to 10 ' : percent. Having established the range for M-l 
in February on (he assumption that expansion of ATS and NOW 
accounts would dampen growth by about 3 percentage points over 
the year, the Committee also agreed that actual growth of M-l might 
vary in relation to its range to the extent of any deviation from that 
estimate. It now appeared that expansion of such accounts would 
reduce measured growth of M-l over the year by about 1 ' : percentage 
points. 

In contemplating policy for the period immediately ahead. Commit
tee members took note of a stall analysis suggesting that growth of 
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M 1 was likely to taper oil during the September-October period in 
response to the lagged ellects of the substantial increase in interest 
rates during the summer and the prospective weakening of expansion 
in nominal (INP. However, growth over the two months would still 
be relatively high, (irowth of M-2 was also expected to moderate, 
mainly as a result ol the behavior of M-l but also because ol a 
reduction in growth o\' savings and small time deposits at commercial 
banks in response to the increased level ol interest rates. 

In the Committee's discussion, most members favored a policy of 
directing open market operations toward a slight additional firming 
in money market conditions early in the period before the next regular 
meeting and ol" having subsequent operations guided by incoming 
evidence on the behavior of the monetary aggregates. Because of the 
rapid monetary expansion of recent months, these members in general 
favored specification of ranges for growth of M-l and M-2 over the 
September October period that were indicative of less tolerance for 
relatively high than for relatively low growth. Sentiment was also 
expressed for directing open market operations toward maintaining 
the money market conditions currently prevailing, unless incoming 
evidence suggested that growth of the monetary aggregates over the 
September-October period would deviate significantly from the rates 
currently expected. No member advocated an easing in money market 
conditions in the period immediately ahead. 

Members who favored policy measures directed toward some addi
tional firming in money market conditions stressed the importance of 
achieving a significant reduction in the pace of monetary expansion 
over the months ahead. Such a reduction was necessary if growth 
over the year ending in the fourth quarter of 1979 was to be held 
well within the longer-run ranges that had been reaffirmed by the 
Committee in July. Additional measures to restrain monetary growth, 
moreover, would tend to lower expected rates ol inflation and, conse
quently, would have a constructive influence on a range of decisions 
affecting prices and wages as well as the value of the dollar in foreign 
exchange markets. 

It was suggested, in addition, that monetary policy had not been 
as restrictive as it might have appeared. Despite the level of interest 
rates, credit demands and credit expansion remained strong. Interest 
rates after allowance for expected rates of inflation were not high. 
Furthermore, monetary growth this year had been greater than incli-
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cated by M-l alone, owing to rapid expansion in close substitutes 
lor demand deposits and currency. 

In support ol' a policy directed toward maintenance lor the time 
being of prevailing money market conditions, members emphasized 
the substantial rise in interest rates over the past two months and the 
tendency of changes in rates to allect monetary growth and economic 
activity only alter a considerable lag. In this connection, it was 
observed that growth ol demand deposits had slowed markedly in July 
and August, while expansion of M l had been supported by an 
unexplained pickup in growth ot currency in circulation. Growth ol 
the monetary aggregates was likely to taper oil in coming months, 
and additional lirming in money market conditions might slow growth 
to an unwanted degree. In the current circumstances, the Committee 
should avoid policy actions that might intensity the developing 
weakness in economic activity. 

At the conclusion ol its discussion ol policy, the Committee decided 
to instruct the Manager lor Domestic Operations to direct open market 
operations initially toward a slight increase in the weekly average 
federal funds rate to about 1 I'/: percent. Subsequently, the objective 
for the funds rate was to be raised or lowered in an orderly fashion 
within a range of I I '4 to 1 1-V-+ percent if the monetary aggregates 
appeared to be growing over the September-October period at annual 
rates close to or beyond the upper or lower limits of the following 
ranges: M - l . 3 to S percent; and M-2, OVi to l()V.\ percent. They 
also agreed that in assessing the behavior of the aggregates, the 
Manager should give approximately equal weight to M-l and M 2. 

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

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

The information reviewed at this meeting suggests that in the third 
quartet real output of goods and services remained neai the reduced level 
of the preceding quarter and that prices on the average continued to rise 
rapidly. In August, as in July, the dollar value of retail sales expanded 
moderately, but sales in real terms changed little and were substantially 
below those of last December. Industrial production dropped from the 
May July level, largely because of sharp entailments in output of motor 
vehicles ami parts. Nonfarm payroll employment was unchanged; the 



9 1 2 Federal Rese rve Bullet in M N o v e m b e r 1979 

unemployment rate rose from 5.7 percent to 6.0 percent , thus moving 
above the narrow range in which it had fluctuated since the beginning 
of the year. Producer prices of finished goods continued to rise rapidly 
in August , led by further large increases in energy items and a substantial 
advance in consumer foods following a significant decline over the 
preceding four months . The rise in the index of average hourly earnings 
over the first eight months of this year was moderately below the pace 
during 1978, but the increase in total hourly compensat ion in the nonfarm 
business sector has been about as rapid this year as last. 

The dollar came under downward pressure in foreign exchange markets 
in the last days of August and the early days of September , but its 
trade-weighted value against major foreign currencies has changed little 
on balance since mid-August . The U . S . trade deficit in July was sharply 
reduced from the average in the first half of the year. 

Growth of M - l . M-2 , and M-3 was relatively rapid in August and 
early September , al though not so rapid as in June and July. Market interest 
rates have risen appreciably over recent weeks . An increase in Federal 
Reserve discount rates from 10 to 1 ()Vli percent was announced on Au
gust 16. 

Taking account of past and prospective developments in employment , 
unemployment , product ion, investment , real income, productivi ty, inter
national trade and payments , and prices, the Federal Open Market Com
mittee seeks to foster monetary and financial condit ions that will resist 
inflationary pressures while encouraging moderate economic expansion 
and contributing to a sustainable pattern of international transactions. At 
its meeting on July 1 I. 1979. the Commit tee agreed that these objectives 
would be furthered b\ growth o( M l . M-2 . and M-3 from the fourth 
quarter of 1978 to the fourth quarter of 1979 within ranges of I'/j to 
41 . ' percent . 5 to S percent, and 6 to 9 percent respectively, the same 
ranges that had been established in February. Having established the range 
for M-l in February on the assumption that expansion of ATS and N O W 
accounts would dampen growth by about 3 percentage points over the 
year, the Commit tee also agreed that actual growth in M-l might vary 
in relation to its range to the extent of any deviation from that es t imate . 
The associated range for bank credit is IVi to \()Vi percent. The Commit tee 
anticipates that for the period from the fourth quarter of 1979 to the 
fourth quarter of 1980. growth may be within the same ranges , depending 
upon emerging economic condit ions and appropriate adjustments that may 
be required by legislation or judicial developments affecting interest-bear
ing transactions accounts . These ranges will be reconsidered at any time-
as condit ions warrant. 

In the short-run. the Commit tee seeks to achieve bank reserve and 
money market condit ions that are broadly consistent with the longer-run 
ranges for monetary aggregates cited above , while giving due regard to 
developing condit ions in foreign exchange and domest ic financial markets . 
Farly in the period before the next regular meet ing , System open market 
operat ions are to be directed at attaining a weekly average federal funds 
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rale s l i g h i k a h o \ e the current l eve l . Subsequen t l y , operat ions shal l be 
d i rec ted at ma in ta i n i ng the w c e k k average lederal funds rate w i t h i n the 
ranee ol I I ' . to I I t percent . In d e c i d i n g on the speci f ic ob jec t i ve for 
the lederal I unds rate the Manager for I )o inest ie ( )pe ra l i ons shal l be gu ided 
ina in l v b\ the re la t ionsh ip between the latest est imates i^\ annual rales 
of g r o w t h in (lie .September Oc tober per iod o f VI I and M 2 and the 
fo l l ow ing , ranges i)i to lerance: .s to X percent for M l and h 1^ to K ) 1 : 
percent for M J . If rates ol g r o w t h of M - I and M - 2 . g i ven a p p r o x i m a t e l y 
equal w e i g h t , appear to be close to or beyond the upper or l ower l im i t s 
ol the ind ica ted ranges, the ob jec t i ve for the funds rate is to be raised 
01 lowered in an o i d c r k lash ion w i t h i n Us range. 

II the rates ol g r o w t h in 'he aggregates appear to be beyond the upper 
or l ower l im i t s ^)\' the ind icated ranges at a t ime w h e n the ob jec t i ve for 
the funds rate has a l readv been m o v e d to the co r respond ing l im i t o\ its 
range, the Manager shall p r o m p t l y not i l 'v the C h a i r m a n , w h o w i l l then 
dec ide whether the s i tua t ion cal ls for supp lementary ins t ruc t ions f r o m 
the ( ' o i n m i t t e e 

Votes for this ac t i on : Messrs . V o l e k e r . K i m b r e l , M a y o , 
I 'artec. S c h u l t / , M r s . Teeters . Messrs . W a l l i e h . and T i t n l e u . 
Votes against this ac t i on : Messrs . Ba l l cs , B l a c k , C o l d w e l l , 
and R ice . ( M r . T i m l c n voted as an al ternate m e m b e r . ) 

Messrs. B a l k s . Black, and Coldwel l agreed wi th the major i ty that 

open market operations should be directed toward attaining a slight 

increase in the lederal funds rate ini t ia l ly in the coin ing intermeeting 

per iod, but they dissented because they believed that, given the 

excessive monetary growth in recent months relative to the Commi t 

tee's longer-run ranges, the directive adopted by the Commit tee would 

allow lor too rapid monetary growth before an addit ional increase 

in the objective (or the funds rate would be tr iggered. To enhance 

the prospects for achieving the Commit tee 's objective ol restraining 

monetary growth they preferred, moreover, to provide leeway lor a 

rise in the funds rate to an upper l imi t of 12 percent. 

Mr . Rice dissented f rom this action because he believed that an 

addit ional t inn ing in money market condit ions would intensify the 

developing weakness in economic act ivi ty and was unlikely to atlect 

the rate of inflation favorably w i th in six to nine months. In his 

judgment, monetary growth most l ikely would slow in the months 

immediately ahead even if current money market condit ions were 

maintained, and growth oi the monetary aggregates over the year 

ending in the fourth quarter of 197°- probably would fal l w i th in the 

Commi t t ees longer-run ranges. 
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2. A u t h o r i z a t i o n for D o m e s t i c O p e n M a r k e t O p e r a t i o n s 

The Committee took note of paragraph 3 of the authorization for 
domestic open market operations, which authorizes the Reserve Banks 
to engage in the lending of U.S. government securities held in the 
System Open Market Account under such instructions as the Commit
tee might specify from time to time. That paragraph had been added 
to the authorization on October 7, 1969, on the basis of a judgment 
by the Committee that such lending of securities was reasonably 
necessary to the etlective conduct of open market operations and to 
the implementation of open market policies, and on the understanding 
that the authorization would be reviewed periodically. At this meeting 
the Committee concurred in the judgment of the Manager for Domestic 
Operations that the lending activity in question remained reasonably 
necessary and that, accordingly, the authorization should remain 
in ellect subject to review in six months. 

Votes for this action: Messrs. Volcker, Balles, Black, 
Coklwell, Kiinbrel, Mayo, Partee, Rice, Schultz, Mrs. 
Teeters, Messrs. Wallich, and Timlen. Votes against this 
action: None. (Mi. Tiinlcn voted as an alternate member.) 

Records ol polics actions taken by the bedcral Open Market Committee at each 
meeting, in the I'orm in which they will appear in the Hoard's Annual Report, 
are made available a lew da\s alter the next regularly scheduled meeting and 
are subsequently published in the Hiau-.tiN. 
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Law Department 
Statutes, regulations, interpretations, and decisions 

AMI HDMis is 10 RICUI \no\ I) 

t he Board of ( iovcrno is has amended Rcgula-
tion I) to establish a marginal reserve requirement 
of S per cent on the amount hy which the total 
ol certain managed liabilities of member banks 
(and Udgc and Agreement Corporat ions) and 
United States branches and agencies o\' foreign 
banks exceeds (he amount ol such managed liabi
lities outstanding dining a base period. 

Ulfcctivc Oclobei o, I1)?1), section 204.5 of 
Regulation l> is amended as lollovvs: 

Section 204..") Reserve Requirements 

(a) Reser\e percentages. Pursuant lo the provi 
sions ol section I1) ol the Icdcra l Reserve Act. 
section 7 o[ the International Banking Act of I97X 
ami § 204.2(a) and subject lo paragraphs (b) 
through (I) ol this section, :! ' 

(b) Currency and coin. The United Slates cur 
rencv and com o! a member bank or a Uhiited 
Slates branch or agency of a foreign bank shall 
be counted as reserves in iletei mining compl iance 
with the reserve requirements ol this section. 

(f) Marginal reserve requirements. 

( I ) Member banks. Dining the seven-day re 
serve maintenance period beginning Oclobei 2 5 . 
1979, and dining each seven dav reserve mainte
nance period thercalter. a member bank shall 
maintain a daily average i e se r \ e balance against 
its liaie deposits equal to N pci cent i)i the amount 
bv which the daily average of its total managed 
liabilities during the seven-day compulat ion period 
ending eight days prior to the beginning of the 
corresponding seven-day reserve maintenance pe
riod exceeds the ineinbei bank ' s managed liabili 
ties base. I''or a member bank thai, on a daily 
average basis, is a net borrower ol total managed 
liabilities during the fourteen day base period 
ending September 20. 1979. its managed liabilities 
base shall be the dai l \ average ol its total managed 

liabilities during the base period or SUM) mill ion, 
whichever is grcalet . l o r a member bank that, on 
a daily average basis, is a net lender ()i total 
managed liabilities during the fourteen-day base 
period ending September 2b. 1979. its managed 
liabilities base shall be the sum of its negative total 
managed liabilities and $100 mill ion. A member 
bank ' s managed liabilities are the total of the 
following: 

i i)(A) lime deposits o\ S 100,000 or more with 
original maturities of less than one year; 

iB) time deposits ol S 100,000 or more with 
original maturities of less than one year repre
senting borrowings in the form of pioniissory 
noies, acknowledgements of advance , due bills, 
or similar obligations as provided in § 204.1(f) ; 
and 

iC) time deposits with remaining maturities e>i 
less than one year represented by ineligible bank 
ers ' acceptances or obligations issued by a member 
bank ' s alliliate, as piovided in § 204.1(1). How
ever, managed liabilities do not include savings 
deposi ts , or lime deposi ts , open account that con 
stilute deposi ts ol individuals , such as Chris tmas 
club accounts and vacation club accounts that are 
made under written contracts providing that no 
wi hdrawal shall IK- made until a certain number 
ol periodic deposits have been made during a 
period ol not less than .< months ; 

iii) any obligation with an original maturity i)[ 
less than one year that is issued or undertaken as 
a means of obtaining funds to be used in its 
banking business in the form oi a promissory note. 
acknowledgment ol advance , due bill, ineligible 
bankers ' acceptance, repurchase agreement (ex
cept on a U . S . or agency security), or similar 
obligation (written or oral) issued to and held for 
the account ol a domest ic banking olliee or 
agency ' ' i)\ another commercial bank or trust 
company that is not required to maintain reserves 

I s . A u \ hankiiiL'. o l l u v 01 a j . ' cm\ m a i n Slak ' nl Ilk' l u i l i ' i l 
Sl;it</s "i tin D i s l i i i i ol ( o l imib ia nl a bank 01 uan i /c i l wiuk'i 
iloiiu-slii in luii 'iiiii law . 
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pursuant to this Part, a savings bank (mutual or 
s tock) , a building or savings and loan associat ion, 
or cooperat ive bank, a credit union, or any agencv 
of the United States, the Hxport-Import Bank of 
the United States , Minbanc Capital Corporation 
and the Government Development Bank tor Puerto 
Rico; 

(iii) any obligation with an original maturity of 
less than one year that is issued or undertaken as 
a means of obtaining funds to be used in its 
banking business in the form oi a repurchase 
agreement arising from a transfer of direct obliga
tions of, or obligations that are fully guaranteed 
as to principal and interest by, the United Slates 
or any agency thereof that the institution is obli
gated to repurchase (except repurchase agreements 
issued to a domest ic banking office or agency of 
a member bank, or other organization that is 
required to maintain reserves under this part pur 
suant to the Federal Reserve Act,"1 or to a Federal 
Reserve Bank 1 7 ) to the extent that the amount of 
such repurchase agreements exceeds the total 
amount of United Slates and agency securities held 
by the member bank in its trading account; 

(iv) any obligation that arises from a borrowing 
by a member bank from a dealer in securities that 
is not a member bank or other organi /a t ion that 
is required to maintain reserves pursuant to this 
Part ," ' for one business day, oi proceeds iii a 
transfer of deposit credit in a Federal Reserve Bank 
(or other immediately available funds), received 
by such dealer on the date of the loan in connection 
with clearance oi securities transactions; 

(v) borrowings with an original maturity of less 
than one year from foreign oflices of other banks 
and from institutions that are exempt from interest 
rate limitations pursuant to § 217.3(g) of Regula
tion Q; 

(vi) net balances due from the member b a n k s 
domest ic offices to its foreign branches: 

(vii) assets ( including participations) held by 
the member bank ' s foreign branches that were 
acquired from the member bank ' s domest ic of
fices; and 

(viii) credit outstanding from its foreign 

16. IAIIIC C o r p o r a t i o n s cnj iaued in h a n k i i m . Aj j icc incul 
C o r p o r a t i o n s , o p e r a t i o n s subs id ia r i e s ol member h a n k s , and 
U . S . b r a n d i e s and a g e n c i e s ol lorei.Lin banks with w o r l d w i d e 
b a n k i n e asse ts in e x c e s s ol SI bi l l ion 

17. R e p u r c h a s e a g r e e m e n t s en te red into with nonexe inp t 
en t i t i e s , such as n o n m e m h e i b a n k s and nonbank d e a l e r s , a ie 
not subject to marg ina l r ese rve r e q u i r e m e n t s il such asMecmcnis 
are i n t ended to p r o v i d e co l la te ra l to such n o n c x e m p l en t i t i es 
in o rde r to enjiaiic in r epu rchase t r ansac t ions with (he l e d c i a l 
R e s e r v e S y s t e m O p e n Marke t Accoun t 

branches to U .S . res idents '* Hither than assets 
acquired and net balances due from its domest ic 
oflices). Provided. That this paiagraph does not 
apply to credit extended ( I ) in the aggregate 
amount of $100 ,000 or less to an\ United States 
resident. (2) by a foreign branch which at no lime 
during the computat ion period hail credit out
standing to United States residents exceeding $ I 
million, (3) under binding commitments entered 
into before May 17, 1973, or (4) to an institution 
that will be maintaining teserves on such credit 
under paragraphs (c) or (f) oi this section or under 
Regulation K. 

Provided, however. That in no even! shall the 
reserves required on a member bank ' s aggregate 
time and savings deposits he more than 10 per 
cent. 

(2) United Suites hranehes and agencies of 
foreign banks. During the seven-day reserve 
maintenance period beginning November X, 1979, 
a United Slates branch or agency of a foreign bank 
with worldwide flanking assets in excess of $1 
billion shall maintain a daily average reserve bal
ance against its liabilities equal to S per cent <ii 
the amount by which the daily average o\ its total 
managed liabilities during the three seven-day 
computat ion periods beginning October I I . IS and 
25 , 1979, exceeds the total of the insti tution's 
managed liabilities base. During the seven-day 
reserve maintenance period beginning November 
\5, 1979. and during each seven-day reserve 
maintenance period theieafter. a United States 
branch or agencv of a foreign bank with worldwide 
hanking assets in excess of $1 billion shall main
tain a daily average reserve balance against its 
liabilities equal to S per cent o\ ihe amount by 
which the daily average of its total managed liabi
lities during the seven-day computat ion period 
ending eight days prior to the beginning o\ the 
corresponding seven day reserve maintenance pe
riod exceeds the insti tution's managed liabilities 
base. In determining managed liabilities of United 
States branches and agencies , (he managed liabili
ties of all United States branches and agencies of 

IS . (a) Any indiv idual res id ing (at the l ime Ihe credit is 
e x t e n d e d ) in any Slate ol the Uni ted Sla tes 01 the District ol 
C o l u m b i a ; (b) any coi p o r a t i o n . p a r t n e r s h i p , a ssoc ia t ion or 
o ther ent i ty o rgan ized therein ( " d o m e s t i c c o r p o r a t i o n ' ' ) : and 
(ci any b ranch or ollice located (herein ol any o the r entity 
vvherevei o r g a n i z e d . Credi t e x t e n d e d !o a lorcis'.n b r a n c h . 
o l l i ce . s u b s i d i a r y , alli l iale or o ther foreign e s t a b l i s h m e n t 
< ""Torck'n a l l i l i a t e " ) con t ro l l ed bv o n e or m o r e such d o m e s t i c 
c o r p o r a t i o n s will not be d e e m e d to be credit e x t e n d e d to a 
Uni ted S la tes res ident it the p r o c e e d s will be used in its to re i im 
bus ines s or that ol oilier iorcujn a l h h a l e s ot ihe cont io l l ins.' 
d o m e s t i c c o r p o r a t i o n s i 
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the same foreign parent bank and oi its majority-
owned (greater than 50 per cent) foreign banking 
subsidiaries (the "*t'limily"") shall be consolidated. 
Asset and liability amounts that represent intra-
f ami ly t r a n s a c t i o n s b e t w e e n U n i t e d S l a t e s 
branches and agencies ol' the same family shall 
not be included in comput ing the managed liabili
ties of the family. United States branches and 
agencies of the same family shall designate one 
U .S . office lo be the reporting ollice for purposes 
of filing consolidated family reports required for 
determination oi the family 's marginal reserve 
requirements . The reporting ollice shall file reports 
and maintain marginal reserves required under this 
section for (lie family at the federal Reserve Bank 
of the district in which the reporting office is 
located. For a family of United States branches 
and agencies that, on a daily average basis , is a 
net borrower of total managed liabilities during 
the fourteen clay base period ending September 26, 
1979, the managed liabilities base for the family 
shall be the daily average of the family'* total 
managed liabilities during the base period or S I 0 0 
mill ion, whichever is greater. For a family t.)i 
United States branches and agencies that, on a 
daily average basis, is a net lender of total man
aged liabilities during the fourteen-day base period 
ending September 26, 1979, the managed liabili
ties base for (lie family shall be the sum of the 
family 's negative total managed liabilities and 
$100 million. The total managed liabilities oi a 
family are the total ol each branch ' s and agency ' s : 

(i)(A) time deposits of S100,000 or more with 
original maturities of less than one year; 

(B) time deposits of S I 0 0 , 0 0 0 or more with 
original maturities of less than one year repre
senting borrowings in the form of promissory 
notes, acknowledgements of advance, due bills, 
or similar obligations as provided in § 204.1(f) ; 

(C) obligations with remaining maturities of 
less than one year represented by ineligible bank
e rs ' acceptances ; 

(D) credit balances oi S I 0 0 , 0 0 0 or more with 
an original maturity oi M) days or more but less 
than one year. However , managed liabilities do 
not include savings deposi ts , or time deposi ts , 
open account that constitute deposits of individ
uals, such as Christmas club accounts and vacation 
club accounts that are made under written contracts 
providing that no withdrawal shall be made until 
a certain number of periodic deposits have been 
made during a period of not less than } months ; 

(ii) any obligation with an oiiginal maturity ol 
less than one year that is issued or undertaken a* 
a means oi obtaining funds to be used in its 

banking business in the form oi a promissory noie, 
acknowledgement of advance , due bill, ineligible 
bankers ' acceptance, repurchase agreement (ex
cept on a U . S . or agency securi ty) , or similar 
obligation (written or oral) issued to and held for 
the account of a domest ic banking office or 
agency '•' of another commercia l bank or trust 
company that is not required to maintain reserves 
pursuant to this Part, a savings bank (mutual or 
s tock), a building or savings and loan associat ion, 
a cooperat ive bank, a credit union, or an agency 
of the United States, the Hxport-Import Bank of 
the United States, Minbanc Capital Corporat ion 
and the Government Development Bank for Puerto 
Rico; 

(iii) any obligation with an original maturity of 
less than one year that is issued or undertaken as 
a means of obtaining funds to be used in its 
banking business in the form of a repurchase 
agreement arising from a transfer of direct obliga
tions of, or obligations that are fully guaranteed 
as to principal and interest by, the United States 
or any agency thereof that the institution is obli
gated to repurchase (except repurchase agreements 
issued to a domest ic banking ollice or agency of 
a member bank, or other organization that is 
required to maintain reserves under this Part pur
suant to the Federal Reserve Act,"1 or to a Federal 
Reserve Bank IT) to the extent thai the amount of 
such repurchase agreements exceeds the total 
amount of United States and agency securities held 
by the institution in its trading account , 

(iv) any obligation that arises from a borrowing 
from a dealer in securities that is not a member 
bank or other organization that is required to 
maintain reserves pursuant to this Part ," ' for one 
business day , of proceeds of a transfer of deposit 
credit in a Federal Reserve Bank (or other imme
diately available funds), received by such dealer 
on the date of the loan in connection with clearance 
ol securities transactions; 

(v) borrowings with an original maturity of less 
than one year from foreign offices of other banks 
and from institutions that are exempt from interest 
rate limitations pursuant to § 217.3(g) of Regula
tion Q; 

(vi) assets (including participations) held by the 
foreign parent bank (including branches and age a-
cies located outside the States of the United States 
and the District of Columbia) and by the foreign 
parent ' s majori ty-owned (greater than 50 per cent) 
foreign subsidiaries (including branches and agen
cies located outside the Slates of the United Slates 
and the District oi Columbia) or parent holding 
company that were acquired from the U . S . branch 
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or agency (other than assets required to he sold 
by the Federal supervisory authority oi the branch 
or agency) ; and 

ivii) net balances due lo the family 's foreign 
parent bank (including branches and agencies lo
cated outside the States of the United States and 
the District oi Columbia} and to the foreign 
parent ' s majori ty-owned (greater than 50 per cent) 
foreign banking subsidiaries (including branches 
and agencies located outside the States of the 
United States and the District oi Columbia) or 
parent holding company , alter deducting an 
amount equal to X per cent oi the U . S . branch 
and agency family 's total assets (not including 
cash, cash items in the process ol collection, or 
balances due from the foreign parent bank (in
cluding branches and agencies located outside the 
States of the United States and the District oi 
Columbia ) , the parent ' s majori ty-owned (greater 
than 50 per cent) subsidiaries (including branches 
and agencies located outside the States of the 
United States and the District of Columbia) or 
parent holding company , and balances due from 
unrelated banks) . 
Any excess or deficiency in the marginal reserve 
balances required under this paragraph shall be 
subject to § 204 .3 oi this Part. 

AMENDMEN is J O ELECTRONIC 

FUND TRANSFERS 

The Hoard of Covernors has adopted in final 
form ( I ) additional sections of Regulation E to 
implement certain provisions of the Electronic 
Fund Transfer Act that take effect May 10, 19X0. 
and (2) amendments to existing sections oi Regu
lation E. 

Regulation E, is amended as follows: 

I . Section 205.2 is amended , effective May 10, 
19X0, by deleting the last sentence oi paragraph 
(i), by redesignating paragraph (j) as (k) , by add
ing new paragraph (j), by redesignating paragraph 
(k) as ( I ) , and by revising paragraph (3) of new 
§ 205 .2(1) . o read as follows: 

Section 205.2—Definitions 

(j) " ( ' reauthor ized electronic fund t ransfer" 
means an electronic fund transfer authorized in 
advance to recur at substantially regular intervals. 

(k) " S t a t e " * * * 
(1) "Unau thor ized electronic fund t ransfer"*** 

(3) that is initiated by the financial institution or 
its employee . 

2. Section 205.3 is amended , effective No
vember 15, 1979, by revising the introductory 
statement and paragraphs (c) and (d) . to read as 
follows: 

Section 205..'?—Exemptions 

The Act and this regulation do not apply to the 
following: 

(c) Certain securities or commodities 
transfers. Any transfer the primary purpose of 
which is the purchase or sale oi securities or 
commodi t ies regulated by the Securities and Ex
change Commiss ion or the Commodi ty Futures 
Trading Commiss ion . 

id) Certain automatic transfers. Any transfer 
under an agreement between a consumer and a 
linancial institution which provides that the ilisti 
tution will initiate individual transfers without a 
specific request from the consumer . 

( I ) Hetween a consumer ' s accounts within the 
financial institution, such as a transfer from a 
checking account lo a savings account; 

(2) Into a consumer ' s account by the financial 
institution, such as the crediting oi interest to a 
savings account (except that the financial institu
tion is subject to §S 913(2) , 9 1 5 , and 916 oi the 
Act); or 

(3) f rom a consumer ' s account to an account 

oi the linancial institution, such as a loan payment 

(except that the linancial institution is subject to 

S$ 913(1) . 9 1 5 . and 916 oi the Act) . 

3. Section 205 .4 is redesignated as § 2 0 5 . 5 , 

and new § 205.4 is added, el lective May 10. 19X0, 

to read as follows: 

Section 205.4 —Special Requirements 

(a) Services offered by two or more financial 
institutions. Two or more financial institutions that 
jointly provide electronic lund transfer services 
may contract among themselves to comply with 
the requirements that this regulation imposes on 
any or all of them. When making disclosures under 
S§ 205.7 and 205.X, a linancial institution that 
provides electronic fund transfer services under an 
agreement with other financial institutions need 
make only those disclosures which are within its 
knowledge and the purview of its relationship with 
the consumer for whom it holds an account. 
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(h) Services offcrcil hx financial institutions not 
holding a consumer's account. 

|Scc accon ipan \ ing pioposcd rules document 
for ^ 205 .4 (h) . ; 

(c) Multiple accounts and iiccouut holders. ( I ) 
11 a coiisunici holds two or more accounts al a 
linaiicial inslilution. the institution ma\ combine 
tile." disclosures requiied b \ the regulation inlo oik' 
statement (lor example , die Imaneial institution 
max mail 01 dclivci a single pel iodic slalemenl 
or annual eno i resolution noliee to a consumer 
for multiple accounts held b \ thai consumer al thai 
institution). 

(2) If two or moie consunieis hold a joint 
account Ironi 01 lo which electronic luiul trauslers 
can he made , the linaiicial inslilution need pro\ ide 
only one set of the disclosures required h\ the 
regulation foi each accouul . 

(d) .\ddilional information, disclosures re 
iptircd hx other laws. AI the linaiicial insti tution's 
option, additional information or disclosures re 
quired by other laws (lor example . 'Truth in I end 
ing disclosures) may he combined with the disclo 
sures required h\ tins regulation. 

4. New § 205. 5 is amended . e l l cc l i \ c \ l a \ 10. 
19X0. by revising paragraph (h)( ~>.) and In deleting 
paragraph (d) . to read as lol lows: 

Section 205.5 Issuance (>j Access Devices 

(li) l'.xccption. ' : ( r ; 

( 1 ) ! :-
(2) The disti ihulion is accompanied h\ a coin 

plcte disclosure, in accordance with $ 205.7(a) . 
of the c o n s u m e r s rights and liabilities that will 
appl \ if the access device is validated; 

5. Old S 205.5 is amended . e l l ec l i \ e No 
vcmber 15. Il)"7(), b \ redesignating il as S 205.b 
and by revising paiagraphs ia)(.M(i) and (b) . to 
read as follows: 

Section 205.6 l.iahilitx oj Consumer for 

Unauthorized Transfers 

(a) (ieiieKtl rule. : :? 

(5) *** 
(i) A .summary of the consumer ' s liability under 

this section, or under other applicable law or 
agreemenl , for unauthorized electronic fund 
transfers and. at the linaiicial insti tution's option, 

notice ol the ad \ i s ab ih l \ ol p i o m p t h reporting 
loss or ihell of the access dc \ ice or unauthorized 
transfers. 

(b) Limitations on amount of liability. I he 
amount of a consumer ' s liabilil\ for an unaulh 
orizcd electronic kind t ransferor a series of related 
unauthorized transfers shall not exceed S50 or the 
amount oi unauthorized transfers that occur before 
notice lo the linaiicial institution under paragraph 
(c) of this section. wh ichc \e r is less, unless one 
or both of the billowing exceptions appl\ : 

<>. Sections 205 .7 . 205.S, 205.10(b) . (c) , and 
(d) . 205 .12 . and 205 1 .̂  are added. c l f cd ivc Mas 
10, hJSO. to icad as follows: 

Section 205. 7 - Initial Disclosure of 

Terms and C \>nditions 

(a) Content of disclosures. At the tune a con 
sinner contracts lor an electronic fund transfer 
seryiee or belore the first electronic fund transfer 
is made involving a consumer ' s account , a I'man 
cial institution shall disclose to the consumer , in 
a readily understandable written statement, the 
following terms and condit ions ol the electronic 
fund transfer service, as applicable: 

( I ) A summary of the consumer ' s liabilit\ 
under § 205 .b , or othei applicable law or agree 
men!, for unauthorized electronic fund transfers 
and. al the linaiicial insti tution's opt ion, the ad\ is 
abililv ol proinptlv reporting loss or ihell *.)\ the 
access device or unauthorized transfers. 

(2) The telephone nuiubei and address ol the 
person or oliice lo be notified when the consumer 
believes that an unauthorized electronic lund 
iranstei has been or ma\ be made . 

(5) The linaiicial insti tution's business days , as 
determined uudei § 205.2(d) . 

(4) The type of electronic fund transfers that 
the consumer may make and an\ limitations on 
the frequency and dollar amount of transfers. The 
details of the limitations need not be disclosed if 
their confidcntialitv is essential to maintain the 
security of the electronic lund transfer system. 

(5) Any charges for electronic fund transfers or 
for the right to make transfers. 

(()) A summary of the consumer ' s right to re 
ccivc documentat ion ol electronic fund transfers, 
as p r o v i d e d in §S 2 0 5 . ' ) . 2 0 5 . 1 0 ( a ) . and 
205. 10(d). 

(7) A summary i)i the consumer ' s right to stop 
payment of a prcaulhorizcd electronic fund transfer 
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and the procedure Tor i n i t i a t i ng a s top-pa \ ment 

o rder . as p rov ided in § 2 0 5 . 1 0 ( c ) . 

(S) A su inmarv ot the l inaneia! i ns t i t u t i on ' s 

l iab i l i t y to the consumer tor its la i lu re to make 

or to stop cer ta in transfers under $ 910 of the A c t . 

(9) The c i rcumstances under w h i c h the f inan

c ia l ins t i tu t ion in the ord inary course of business 

w i l l d isc lose i n f o r m a t i o n to th i rd part ies conce rn 

ing the c o n s u m e r s account . 

( 10) \ not ice that is substant ia l ly s im i la r to the 

f o l l o w i n g not ice conce rn ing error reso lu t ion pro 

cedures and the consumer ' s r ights under t h e m : 

In Case oi Errors or Ques t ions .About Y o u r 

E lec t ron ic Transfers 

Te lephone us at [ insert te lephone n u m b e r ] 

or 

W r i t e us at | insert address | 

as soon as \ o u can . if you th ink vour statement 

or receipt is w rong or il vou need more i n f o r m a t i o n 

about a t ransfer l is ted on (he statement or receipt . 

W e must hear f r o m _\ou no later than 60 davs after 

we sent \ o u the first statement on w h i c h the 

p r o b l e m or error appeared. 

(1) T e l l us your name and account number ( i f 

anv ). 

(2) Descr ibe the error or the transfer sou are 

unsure abou t , and exp la in as c lcar lv as \ o u can 

w i n vou be l ieve it is an error or why von need 

more i n f o r m a t i o n . 

(3) Te l l us the do l la r amoun t of the suspected 

er ror . 

I f you tel l us o r a l i s , we may requi re that you 

send us vour comp la i n t or quest ion in w r i t i n g 

w i t h i n 10 business days . 

W e w i l l te l l you the results o f our inves t iga t ion 

w i t h i n 10 business days after we hear f r o m you 

and w i l l correct anv error p r o m p t l y . If we need 

more t i m e , h o w e v e r , we may take up to 45 days 

lo invest igate vour c o m p l a i n t or ques t ion . If we 

dec ide to do th is , we w i l l recredi t your account 

w i t h i n 10 business days for the amount vou th ink 

is in e r ro r , so that y o u w i l l have the use o\ the 

money d u r i n g the t ime it takes us to comp le te our 

i nves t i ga t i on . If we ask vou to put you r c o m p l a i n t 

or quest ion in w r i t i n g and we do not receive it 

w i t h i n 10 business days , we may not recredi t vour 

account . 

If we dec ide that there was no e r ro r , we w i l l 

send you a w r i t t en exp lana t i on w i t h i n } business 

days al ter we l in ish our i nves t i ga t i on . Y o u mav 

ask for copies o\ the documen ts that we used in 

our i nves t i ga t i on . 

(b) riming of disclosures for accounts in exist

ence on May 10. IVS0. A f inancia l ins t i tu t ion shal l 

ma i l or de l i ve r to the consumer the i n f o r m a t i o n 

requ i red bv paragraph (a) of this sect ion on or 

before June 9 . 19X0, or w i t h the tirsl pe r iod ic 

statement requ i red by S 205 .9 (b ) after Mav 10, 

19X0, wh i cheve r is ear l ie r , for anv account that 

is open on Mav 10, 19X0, and 

( I ) Erom or to w h i c h e lec t ron ic fund transfers 

were made pr io r to M a y 10, 19X0; 

(2) W i t h respect to w h i c h a contract for such 

transfers was entered in to between a consumer and 

a f inancia l i n s t i t u t i on ; or 

(3) l o r w h i c h an access dev ice was issued to 

a consumer . 

Section 205.X -Change in Terms; 

tirror Resolution Notice 

(a) Change in terms. A f inancia l i ns t i t u t i on 

shal l ma i l or de l i ve r a w r i t t en not ice to the c o n 

sumer at least 21 days before the e t l ec t i ve date 

a\ anv change in a term or c o n d i t i o n requ i red to 

be d isc losed under § 205.7(a) if the change w o u l d 

result in increased fees or charges, increased l ia

b i l i t y for the consumer , fewer types of ava i lab le 

e lec t ron ic fund t ransfers, or str icter l im i t a t i ons on 

the f requency or do l la r amounts of t ransfers. Pr ior 

not ice need not be g i ven where an immed ia te 

change in terms or cond i t i ons is necessary to 

ma in ta in or restore the securi ty of an e lec t ron ic 

fund transfer system or account . H o w e v e r , il a 

change requ i red to be d isc losed under th is para

graph is to be made permanen t , the f inancia l ins t i 

tu t ion shal l p rov ide wr i t t en not ice oi the change 

to the consumer on or w i t h the next regu la r l y 

scheduled per iod ic statement or w i t h i n .10 days , 

unless d isc losure w o u l d jeopard ize the secur i ty oi 

the system or account . 

(b) T.rror resolution notice. I or each account 

f r o m or to w h i c h e lec t ron ic k i n d transfers can be 

made , a f inancia l i ns t i tu t ion shal l ma i l or de l i ve r 

to the consumer , at least once each calendar year , 

the not ice set fo r th in § 205.7(a) ( 10). A l t e rna 

t i v e l y , a f inancia l i ns t i t u t i on may ma i l or de l i ve r 

a not ice that is substant ia l ly s im i l a r to the f o l l o w 

ing not ice on or w i t h each per iod ic statement 

requ i red by § 2 0 5 . 9 ( b ) : 

In Case oi Errors or Quest ions Abou t Y o u r 

E lec t ron ic Transfers 

Telephone us at ( insert te lephone number J 

or 

W r i t e us at | inser t addressj 
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as soon as you can, if you think your statement 
or receipt is wrong or if you need mote information 
about a transfer on the statement or receipt. We 
must hear from you no later than o() days alter 
we sent you the fust statement on which the error 
or problem appeared. 

(1) Tell us your name and account number (if 
any). 

(2) Describe the error or the transfer you are 
unsure about , and explain as clearly as you can 
why you believe there is an error or why you need 
more information. 

(3) Tell us the dollar amount of the suspected 
error. 

We will investigate your complaint and will 
correct any error promptly. If we take more than 
10 days lo di) this, we will recredit \ o u r account 
for the amount you think is in error, so that you 
will have use of the money during the time it takes 
us lo complete our investigation. 

Section 205.10 -Preauthorized Transfers 

(a) Preauthorized transfers lo a consumer's ac

count. 

|See accompanying proposed rules document for 
§ 205.10(a) . ] 

(b) {'reauthorized transfers from a consumer's 
account: writen authorization. Preauthorized 
electronic fund transfers from a consumer ' s ac
count ma\ be authorized b \ the consumer onl \ 
in writ ing, and a copy of the authorization shall 
he provided to the consumer by the party that 
obtains the authorization from the consumer . 

(c) Consumer's ri^hl lo slop payment. A con
sumer may stop payment of a preauthorized elec
tronic fund transfer from the consumer ' s account 
by notifying the financial institution orally or in 
writing at any time up to 3 business days before 
the scheduled date of the transfer. The financial 
institution may require written confirmation of the 
stop-payment order to be made within 14 days of 
an oral notification it, when the oral notification 
is made , the requirement is disclosed to the con 
sinner together with the address to which conlir 
niatiou should be sent. If written confirmation has 
been required by the financial institution, the oral 
s top-payment order shall cease to be binding 14 
days after it has been made . 

(d) Notice of transfers varying in amount. 
Where a preauthorized electronic fund transfer 
from the consumer ' s account varies in amount 

from the previous transfer relating to the same 
authorizat ion, or the preauthorized amount , the 
financial institution or the designated payee shall 
mail or deliver, at least H) days before the sched
uled transfer date , a written notice of the amount 
and scheduled dale o\' the transfer. If the financial 
institution or designated payee informs the con
sumer' of the right to receive notice of all varying 
transfers, the consumer may elect to receive notice 
only when a transfer does not fall within a speci
fied range of amounts or, al ternatively, only when 
a transfer dillers from the most recent transfer by 
more than an agreed-upon amount . 

Section 205.12 -Relation to State Law 

(a) Preemption of inconsistent slate laws. The 
Hoard shall de termine , upon the request of any 
state, financial institution, or other interested 
parly, whether the Act and this regulation preempt 
state laws relating to electronic fund transfers. 
Only those state laws that are inconsistent with 
the Act and this regulation shall be preempted and 
then only to the extent of the inconsistency. A 
slate law is not inconsistent with the Act and this 
regulation if it is more protective of a consumer . 

(b) Standards for preemption. The following 
are examples of rhe standards the Hoard will apply 
in determining whether a slate law. or a provision 
of that law, is inconsistent with the Act and this 
regulation. Inconsistency may exist when state law 

( 1 ) Requires or permits a practice or act pro
hibited by the Act or this regulat ion, 

(2) Provides for consumer liability for unauth
orized electronic fund transfers which exceeds that 
imposed by the Act and this regulation: 

(3) Provides for longer time periods than the 
Act and this regulation for investigation and cor
rection of errors alleged by a consumer , or tails 
to provide for the recrediting o[ the consumer ' s 
account during the insti tution's investigation oi 
errors as set forth in § 205 .11(c ) ; or 

(4) Provides for initial disclosures , periodic 
s ta tements , or receipts that are different in content 
from thai required by the Act and this regulation 
except lo the extent that the disclosures relate lo 
rights granted to consumers by the stale law and 
not by the Act or this regulation. 

(c) Procedures for preemption. Any request for 
a determination shall include the following: 

( I ) A copy of the lull text of the stale law in 
quest ion, including any regulatory implementat ion 
or judicial interpretation o\ that law; 

(2) A comparison o( the provisions of state law 
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with the corresponding provisions in the Act and 
this regulation, together with a discussion ol rea
sons why specilie provisions ol state law are either 
consistent or inconsistent with corresponding sec
tions o\ the Act and this regulation: and 

(3) A comparison o! the civil and criminal 
liability Tor violation ol state law with the provi
sions ol S§ 915 and 916(a) ol the Act. 

(d) l:\emption for state-regulated transfers. 
( 1 ) Any state may apply to the Board for an 
exemption from the requirements ol the Act and 
the corresponding provisions of this regulation lor 
any class ol electronic fund transfers within the 
state. The Board will grant such an exemption if 
the Board determines that 

(i) Under the law of the state that class o\ 
electronic fund transfers is subject to requirements 
substantially similar to those imposed bv the Act 
and the corresponding provisions of this regula
tion. and 

(ii) There is adequate provision for state en
forcement. 

(2) To assure that the federal and state courts 
will continue to have concurrent jurisdiction, and 
to aid in implementing the Act: 

(i) No exemption shall extend to the civil lia
bility provisions ol § 915 of the Act: and 

(ii) After an exemption has been granted, for 
the purposes of § 915 of the Act, the requirements 
of the applicable state law shall constitute the 
requirements oi the Act and this regulation, except 
to the extent the state law imposes requirements 
not imposed by the Act or this regulation. 

Section 205.13 '-Administrative fuiforcement 

(a) linforeenient hv federal agencies. ( I ) Ad
ministrative enforcement o\ the Act and this regu
lation for certain financial institutions is assigned 
to the Comptrol ler of the Currency, Board of 
Governors of the federal Reserve System, Board 
oi Directors of the federal Deposit Insurance Cor
poration, federal Home Loan Bank Board (acting 
directly or through the federal Savings and Loan 
Insurance Corporat ion) . National Credit Union 
Administrat ion Board. Civil Aeronautics Hoard, 
and Securities and f x c h a n g e Commiss ion . 

(2) Hxcept to the extent that administrative en
forcement is specifically commit ted to other au
thorities, compliance with the requirements im
posed under the Act and this regulation is enforced 
by the federal Trade Commiss ion . 

(b) Issuance of staff interpretations. ( I ) Unof
ficial stall interpretations are issued at the s ta l l ' s 

discretion where the protection ol ^ 915(d) oi the 
Act is neither requested nor required, or where 
a rapid response is necessary. 

(2)(i) Official staff interpretations are issued at 
the discretion o\ designated officials. No interpre 
tations will be issued approving linancial institu
t ions ' forms or s ta tements . Any request for an 
official stall interpretation oi this regulation shall 
he made in writing and addressed to the Director 
oi the Division i)i Consumer A l l a n s , Hoard of 
Governors oi the Federal Reserve Sys tem. Wash
ington. D . C 2 0 5 5 1 . The request shall contain a 
complete statement of all relevant facts concerning 
the transfer or service, and shall include copies 
of all pertinent documents . 

(ii) Within 5 business days of receipt c^[' a 
request , an acknowledgment will be sent to the 
person making the request. If the designated offi
cials deem issuance of an official stall interpreta
tion to be appropriate , the interpretation will be 
published in the l-'ederal Register to become ef
fective M) days after the publication date . If a 
request for public comment is received, the effec
tive date will be suspended. The interpretation will 
then be republished in the lateral Register and 
the public given an opportunity to comment . Any 
ollicial stall interpretation issued after opportunity 
for public comment shall become effective upon 
publication in the l-'ederal Register. 

(3) Any request for public comment on an olli
cial stall interpretation of this regulation shall be 
made in writing and addressed to the Secretary, 
Hoard oi Governors of the federal Reserve Sys
tem. Washington , D . C . 2 0 5 5 1 . It must be post
marked or received by the Secre tary ' s office within 
M) days i)\' the interpretat ion's publication in the 
iederai Register. The request shall contain a 
statement «>etting forth the reasons why the person 
making the request believes that public comment 
would be appropriate . 

(4) Pursuant to § 915(d) oi the Act, the Board 
has designated the Director and other officials (.ii 
the Division of Consumer Affairs as officials "duly 
au thor i zed" to issue, at their discret ion, ollicial 
stall interpretations of this regulation. 

(c) Record retention. ( I ) Fvidence of compli
ance with the requirements imposed by the Act 
and this regulation shall be preserved by any 
person subject to the Act and this regulation for 
a period o\ not less than 2 years . Records may 
be stored by use of microfiche, microfilm, mag
netic tape, or other methods capable ol accurately 
retaining and reproducing information. 

(2) Any person subject to the Act and this 
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regulation that has actual notice that it is being 
investigated or is subject to an enforcement pro
ceeding by an agency charged with monitoring that 
person ' s compl iance with the Act and this regula
tion, or that has been set'veil with notice iti an 
action filed under S§ 415 or 9 16(a) of the Act, 
shall retain the information required in paragraph 
(c)(1) of this section that pertains to the action 
or proceeding until final disposition ol the matter, 
unless an earlier time is allowed by order i.)i the 
agency or court . 

7. Appendix A is amended , effective May 10. 
1980, by revising the introductory statement and 
by adding §S A(X)(a), (c) , and (d), (9), and (10), 
to re ail as follows: 

Appendix A- Model Disclosure Clauses 

This appendix contains model disclosure clauses 
for optional use by financial institutions to facili
tate compliance with the disclosure requirements 
of §§ 2 0 5 . 5 ( H ) ( 3 ) , (b)(2) . and (h)(3), 205.6(a) (3) , 
and 205 .7 . Section 915(d)(2) ol the.Act provides 
that use of these clauses in conjunction with other 
requirements of the jgulation will protect finan
cial institutions from liability under § § 9 1 5 and 
9 16 of the Act lo the extent that the clauses 
accurately reflect the institutions" electronic fund 
transfer services. 

Financial institutions need not use any ol the 
clauses, but may use clauses of their own design 
in conjunction with the model clauses. The inap
plicable words or portions ol phrases in paren
theses should be deleted. The underscored catch 
lines are not part of the clauses and should not 
be used as such. Financial institutions may make 
alterations, substi tutions, or additions in the 
clauses in order to rellcct the set vices olfered, such 
as technical changes ( e .g . , substitution of a trade 
name for the word '"card," ' deletion of inapplic
able services, or substitution of lesser liability 
limits in § A(2) ) . Sections A(3) and A(9) include 
references to a telephone number anil address . 
Where two or more of these clauses are used in 
a disclosure, the telephone number anil address 
need not be repeated if referenced. 

Section A(S)- Disclosure of Ki^ht to Receive 
Documentation of Transfers ($$ 205.5(b)(2), 
205. 7(a)(6)) 

(a) Termimd transfers. You can get a icceipt 
at the time you make any transfer lo or from your 

account using one oi our (automated teller ma
chines) (or) (point-of-sale terminals) . 

(b) Preuuthorized credits. 

|See accompanying proposed rules document 
for § A(X)(h). | 

(c) Periodic statements. You will get a 
(monthly ((quarterly) account statement (unless 
there are no transfers in a particular mouth. In 
any case you will get the statement at least quar 
terly). 

(d) Passbook account where the only possible 
electronic fund transfers are preuuthorized cred
its. If you bring your passbook to us, we will 
record any electronic deposits that were made to 
your account since the last time yon brought in 
your passbook. 

Section A(9)—Disclosure of Rii>ht to Stop Pay

ment of Preuuthorized 'Transfers, Procedure for 

Doing So. Right to Receive Notice of Varying 

Amounts, and hinancial Institution's Liability 

for Failure to Stop Payment (§§ 205.5(b)(2). 

205. 7(a)(6), (7), and (X)) 

(a) Right to stop payment and procedure for 
doing so. If you have told us in advance to make 
regular payments out of your account , you can 
slop any oi these payments . Here ' s how: 

Call us at | insert telephone uuinber | , or write 
us at |insert address | , in time lor us to receive 
your request 3 business days or more before the 
payment is scheduled to be made . If you call , we 
may also require you to put your request in writing 
anil get it to us wilhin 14 day-, alter you call. (We 
will charge >ou | insert amount | for each stop-
payment order you give.) 

(b) Notice of varying amounts. If these regular 
payments may vary in amount , (we) (the person 
you are going to pay) will tell you, 10 days before 
each payment , when it will be made and how much 
it will be. (You may choose instead to get this 
notice only when the payment would differ by 
more than a certain amount from the previous 
payment , or when the amount would fall outside 
certain limits that you set.) 

(c) Liability for failure to stop payment of 
preuuthorized transfer. If you order us to stop one 
of these payments 3 business days or more befote 
the transfer is scheduled, anil we ilo not do so . 
we will be liable foi your losses or damages . 
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Section A( 10) Disclosure of Linancial Institu

tion's Liability for h'ailure to Make Transfers 

($$ 205.5(h)(2), 205.7(a)(X)) 

(a) Liability for failure to make transfers. II we 
do not propciiv complete a transfer to or from your 
account according to our agreement with you. we 
will be liable for vour losses or damages . How
ever, there arc sonic except ions . We will not be 
liable, for instance: 

• If, through no fault oi ours , your account 
does not contain enough money to make the 
transfer. 

• If the transfer would go over the credit limit 
on your overdraft line. 

• If the automated teller machine where you 
are making the transfer does not have enough cash. 

• If the (terminal) (system) was not working 
properly and you knew about the breakdown when 
you started the transfer. 

• If c i rcumstances beyond our control (such as 
tire or Hood) prevent the transfer. 

• There may be other except ions . 

AMI-SDMI-N i to Ri-ot'i A tios Y 

The Board of Governors has amended its Regu
lation Y to provide that the sale of general insur
ance by bank holding companies in communi t ies 
with populations not exceeding 5 ,000 is an activity 
"c losely r e l a t ed" to banking. 

FH'ective December 5. \t-)li), section 225.4(a) 
is amended by revising subparagraph (*•))( iii) to 
read as follows: 

Section 225.4- -Nonbanking Activities 

(a) Activities closely related to hanking or 
managing or controlling hanks. 

: • • * * : ( . ">• 

(l)) acting as insurance agent or broker in of 
tices at which the holding company or its subsidi
aries are otherwise engaged in business (or in an 
ollice adjacent thereto) with respect to the follow
ing types of insurance: 

(iii) any insurance sold by a bank holding 
company or a nonbanking subsidiary in a commu
nity that has a population not exceeding 5 ,000 (as 
shown by the last preceeding decennial census) 
provided the principal place of banking business 
of the bank holding company is located in a 

community having a population not exceeding 
5 .000. 

AMLM)MI:MS IO RI-(UJI.AII(),\ Y, RLIIS OI 

PROI 1DURh, AM) Rl'l.l-S Rl(,\RI)lS(; 

Dl I IX,AllOS OI Am HORN Y 

The Hoard of Governors has amended its regu
lations to assign responsibility for receiving appli 
cations and reports from a loreign bank that docs 
not have a subsidiary bank in the United States 
to the Federal Reserve Hank oi the district in which 
banking assets i)i the foreign bank are the largest. 
In addit ion, the Hoard has amended its regulations 
to transfer primary responsibility for the supervi 
sion. examinat ion , anil processing of applications 
oi an Hdgc Corporation from the Reserve Hank 
ot the district in which such Corporat ion is located 
to the Reserve Hank responsible lor supervising 
the Corpora t ion ' s parent holding company or 
bank. 

Bank Holding Companies and 

Change in Hank Control 

Fllcctivc October 24, I97 () . Hank Molding 
Companies anil Change in Hank Control , Regula
tion Y, is amended by revising §§ 225.1(c) and 
225.4(g)(.}) to read as follows: 

Section 225.1 — 

Authority, Scope, and Definitions 

(c) Ledcral Reserve Bank. The term "'Federal 
Reserve H a n k " as used in this Part with respect 
to action by, on behalf oi, or directed to be taken 
by a hank holding company or other organization 
shall mean either the Federal Reserve Hank <)i the 
Federal Reserve district in which the operat ions 
of the bank holding company or other organization 
are principally conducted, as measured by total 
deposits held or controlled by it in subsidiary 
banks on the date on which it became, or is to 
become , a bank holding company , or such Reserve 
Hank as the Hoard may designate . In the case of 
a foreign hanking organization that is not a bank 
holding company but which has one or more 
branches , agencies , or commercial lending com
panies located in any State of the United States 
or the District of Columbia , "Federa l Reserve 
H a n k " shall mean, unless otherwise determined 
by the Board, the Reserve Hank of the district in 
which its banking assets are the largest as of the 
later of January I, 1980, or the date that it estab-
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lishes its first branch, agency, or commercial 
lending company . With respect to notices filed and 
other actions taken under the Control Act. the term 
refers to the Federal Reserve Mank for institution 
to be acquired, as determined by the preceding 
sentence in the case of bank holding companies 
and by section 9 of the Federal Reserve Act in 
the case of Slate member banks. 

Section 225.4- —Nonbanking Activities 

•• -••:• •+. i - •+• 

(g) I'oreivn hank holding companies'. 

(3) A foreign bank holding coinpanv that is 
of tfie opinion thai other activities or investments 
may, in particular c i rcumstances , meet the condi
tions tor an exemption under section 4(c)(9) of 
the Act may apply to the Hoard tor such determi
nation by submitt ing to its Reserve Hank a letter 
setting forth the basis for that opinion. 

Rules of Procedure 

Ftlective October 24. 1979, Rules of Procedure 
is amended b \ deleting § 262.3(k)(5) and by re
vising v> 262.}(c) to read as follows: 

Section 2h2..1 - Applications 

(c) tiling of applications. Any application 
should be sent to the Federal Reserve Mank of the 
district in which the head ollice of the parent 
banking organization is located, except as other 
wise specified on application t o n u s , and that Mank 
will forward il to the Hoard when appropriate: 
however , in the case of a foreign bank holding 
company , as defined in section 225.4(g) of this 
chapter , applications shall be scut to the Federal 
Reserve Hank of the district in which the opera 
lions ol the organizat ion 's subsidiary banks arc 
principally conducted. In the case of a foreign 
banking organization that is not a bank holding 
company bin that has one or more branches , 
agencies , or commercial lending companies in any 
State oi the United States or ihe District ot Co 
lunibia, applications shall be sent to the Federal 
Reserve Hank oi the district in which the organi 
za t io i fs banking assets are the largest. Applica
tions of a member bank subsidiary, however . 
should be filed with the Reserve Hank of the 
district in which Ihe member bank is located. 

Rules Regarding Delegation of Authority 

Infective October 24. 1979, Rules Regarding 
Delegation ot Authority is amended by revising 
$ 265.2(f) to read as follows: 

Section 265.2 -Specific Functions Delegated to 

Hoard Employees and to L'ederal Reserve 

Hanks 

{: •••• ! -.- I -

(I) liach i'cderal Reserve lUuik is authorized 
as to a member bank or other indicated organi 
zation for which the Reserve Hank is responsible 
for receiving applications or icgistration state
ments; as to its officers under subparagraph (23) 
of this paragraph; and as to its own facilities under 
subparagraph (2b) of this paragraph: 

Adoption of Rules Regarding 

Foreign (lifts and Decorations 

Ftlect ive November I, 1979, the Hoard of 
Governors fias adopted a new regulat ion. Rules 
Regarding foreign Gifts and Decorat ions pursuant 
to the requirement oi section 515(g)(1) ol Public 
Faw 95-105 , the Foreign Gifts and Decorat ions 
Act, as amended . 

Part 2Mb - Rules Regarding 

Foreign (lifts and Decorations 

Section 264b. I Purpose anil Scope 
Section 264b.2 Definitions 
Section 264b.3 Foreign Gifts 
Section 264b .4 Foreign Decorations 
Section 264b.5 Disposal oi Foreign Gifts 

and Decorat ions 
Section 264b.6 Official Use of Foreign Gifts 

anil Decorations 
Section 264 .b7 Reporting Requirements 
Section 264b.K Implement ing Procedures 
Section 264b .9 Miscel laneous 

Authority. 5 U . S . C . § 7342 . as amended; anil 
section l l ( i ) ol Ihe federal Reserve Act, 12 
U . S . C . $ 24S(i), 5 U . S . C . $ 552. 

Section 2Mb. I - Purpose and Scope 

111 is regulation implements the 1977 Amend
ments to the Foreign Gifts and Decorations Act, 
Pub. F. 9 5 - 1 0 5 . which restricts Hoard Members ' 
and employees" acceptance of foreign gifts and 
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decorat ions . The restrictions apply to gilts whether 
they are tangible or intangible. Different rules 
apply depending on whether the gift has only 
' •minimal v a l u e . " There are also rules regarding 
acceptance of decorat ions from foreign govern
ments . 

Section 264b.2—Definitions 

(a) The term "Hoard Members and e m p l o y e e s " 
means : 

(1) Members of the Board of Governors of the 
Federal Reserve System, officers, and other em
ployees of the Board; 

(2) Consultants while employed by the Board 
and acting on behalf of the Board; and 

(3) Spouses and dependents of Board Member s , 
officers, employees , and consultants as defined in 
this section. 

(b) The term "fore ign g o v e r n m e n t " means any 
unit of a foreign governmental authority (or its 
agent or representat ive) , including any foreign, 
national , state, local, or municipal government , 
and any international or multinational organization 
whose membersh ip is composed of any such units. 

(c) The term " d e c o r a t i o n " means an order, 
device , medal , badge , insignia, e m b l e m , or 
award. 

Section 264b.3 -Foreign Gifts 

Hxcept as provided be low. Board Members and 
employees shall not request, or otherwise encour
age the lender of. or accept, or retain, a tangible 
or intangible gift from a foreign government . 

(a) Gifts to Minimal Value. Board members 
and employees may accept and retain a tangible 
or intangible gift of minimal value - that is, one 
having a retail value in the United States at the 
time of acceptance of $100 or less from a foreign 
government intended as a sourveuii or mark of 
courtesy. 

(b) Educational Scholarships or Medical 
Treatment. Board Members and employees may 
accept and retain a gift of more than minimal value 
from a foreign government when such gift is in 
the nature o\ an educational scholarship or medical 
treatment. 

(c) Tangible Gifts of More Than Minimal 
Value. A tangible gift ol more than minimal value 
tendered by a foreign government may he accepted 
when it appears that to refuse the gift would likely 
cause offense or embarrassment or otherwise ad
versely all'ecl the foreign relations of I he United 
States. Such a gift accepted under these circum

stances is deemed to have been accepted on behalf 
of the United States, and, upon acceptance , it shall 
become the property of the United States. Within 
60 days after accepting a gilt under these circum
stances the member or employee must deposit the 
gift with the Secretary of the Board. 

(d) Travel or Expenses for Travel. Board 
Members and employees may accept gifts o{ travel 
or expenses for travel taking place entirely outside 
the United States (such as transportat ion, food, and 
lodging) of more than minimal value if such ac
ceptance is appropriate , consistent with the inter
ests of the United Stales, and is permitted by the 
Board. Requests for-Board approval of acceptance 
of such expenses shall be submitted to the Vice 
Chai rman of the Board. 

Section 264b. 4—Foreign Decorations 

Board Members and employees may accept , 
retain, and wear a decoration tendered in recogni
tion of active field service in time of combat 
operat ions or awarded for other outstanding or 
unusually meritorious performance by a foreign 
government , subject to the approval of the Board. 
Without this approval , the decoration is deemed 
to have been accepted on behalf of I he United 
States , shall become the property o{ the United 
States , and shall be deposited by the Board Mem
ber or employee , within 60 days of acceptance , 
with the Secretary of the Board for official use 
or disposal . Requests for Board approval of ac
ceptance of such decorat ions shall be submitted 
in advance to the Vice Chai rman of the Board. 

Section 264b.5—Disposal of 

Foreign Gifts and Decorations 

Within M) days after a tangible gift or decoration 
is deposited for disposal with the Secretary of the 
Board, the gift or decoration shall be returned to 
the donor , or shall be forwarded to the Adminis
trator of General Services for transfer, donat ion, 
or other disposal in accordance with applicable 
law, or shall be retained lor official use of the 
Board. 

Section 264b.6 -Official Use of 

Foreign Gifts and Decorations 

A foreign gift or decoration deposited with the 
Secretary of the Board may, with the approval of 
the Board, be relained for official Board use. The 
Secretary shall insure that, whenever possible , 
"oflicial Board u s e " of such a gilt will benefit 
the greatest number of Board employees and/or 
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the public. Within M) days alter terminating the 

"ollieial u s e " of a foreign gi l l . the Board shall 

report the termination ol the ollieial use to the 

Administrator ol the (ieneral Services . in accor 

dance with applicable ( ISA regulat ions. 

Section 264b. 7 - Reporting Requirements 

(a) When a Hoard Member or employee depos 

its a tangible gill or decoration ill nunc than 

minimal value lor disposal or lor ollieial use, or 

within 30 davs alter a Board Member or employee 

accepts travel or travel expenses as provided in 

this section, the Hoard Membei or employee shall 

file a statement with the Secretary of the Hoard 

containing the information prescribed in para 

graphs (b) anil (c) that follow. 

(b) For each tangible gill or decoration depo 

sited with the Secretary of the Hoard, a Hoard 

Member or employee shall lile a statement which 

shall include the following inhumat ion : 

(1) The name and position of the employee ; 

(2) A full description <)\ the gift am the cir

cumstances luslifving acceptance; 

(?i) The identitv ol the foreign government and 

the name and position oi the individual who pre 

sented the gil t : 

(4 ) The d a l e ot a c c e p t a n c e i>t the g i l t : 

(.*>) The estimated value in the United States of 

the gilt at the tune ol acceptance; 

(6.1 Disposition or current location ol the gift; 

and 

(71 An indication whether the Hoard Member 

or employee is interested in participating in the 

sale of the tangible gift or decoration if it is sold 

by the (ieneral Services Administrat ion. 

(c) For each gift ol travel or travel expenses 

accepted, a Hoard Member oi employee shall lile 

a statement which shall include the lol lowing 

information: 

(1) The name and position ol the employee : 

(2) A brief description oi the travel or travel 

expenses , including the amount , or estimated 

costs , and the circumstances justifying acceptance; 

and 

(3) The identity i)i the foreign government and 

the name and position of the individual who pro 

vided the travel or travel expenses . 

(d) Hoard Members and employees need not 

report the following gifts and decora t ions . 

( 1 ) (iifts >.){ minimal value; 

(2) Decorat ions retained by the employee with 

the approval oi the Hoard: 

O ) (iifts and decorat ions ollercil but refused by 

the Hoard Member or employ ee . 

(e) Nol later than January M oi each year. the 

Secrctarv oi the Hoard shall compile a listing oi 

all statements tiled during the preceding year by 

Hoard Members and employees pursuant to this 

section and shall transmit such listing to the Sec

retary of Stale for the purpose of publishing a 

listing oi all such statements in the LCderal Re^is 

ter. 

Section 204b. S Implementing Procedures 

The Hoard shall 

(a) Report to die Attorney (ieneral cases in 

which there is icasoii to believe that a Hoard 

Member or employee has violated this section: 

(b) Fstablish a procedure in the Olliee of the 

Secrctarv of the Hoard for obtaining an appraisal . 

when necessary, of the value of gifts; anil 

(c) l ake any other actions necessary to carry 

out the purpose of this subsect ion, including ap

propriate disciplinary action tor failure to comply 

w ith provisions ol this Hart. 

Section 2Mb.9 Miscellaneous 

The provisions of this Hart do not apply to grants 

and other forms of assistance to which section 

I0SA of the Mutual F.ducalional anil Cultural 

Fxchangc Act of 1l)61 applies. 

Is iiRi'Ri: IMIOS ot Rtcin -\ TION Q 

The Hoard oi ( iovernors has modified an exist 

ing interpretation of Regulation Q concerning the 

Federal funds market to include credit unions 

within the category oi institutions from whom 

member banks may borrow Federal funds. 

21 7. 137 -Member bank participation in 

"Lederal funds" market: 

Since the adoption of section 217.1(f) in 1966, 

an exemption from Regulation Q has existed for 

member bank obligations in nondeposit form to 

another bank. As used in such exempt ion , " b a n k " 

includes a member bank, a nonmember commer

cial bank, a savings bank (mutual or s tock), a 

building or savings and loan association or coop 

erative bank, the Fxport- l inport Hank of the 

United States , Minbanc Capital C o r p . , a foreign 

bank, or a credit union. It also includes bank 

subsidiaries that engage in business in which their 

parents are authorized to engage and subsidiaries 

the stock of which is by statute explicitly eligible 

for purchase by national banks . These institutions 
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are considered to be " ' b a n k s " also for the purposes 
oi Regulation I) ( 12 CFR 204) .*** 

BASK HOI DISC COMI>ASY 

ASD BASK MIROIR ORDIRS 

ISSI:L:D HY I HI: BOARD of (io\ i RSORS 

Orders Under Section 3 

of Bank Holding Company Act 

National Detroit Corporat ion. 
Detroit . Michigan 

Order Approving Acquisition of Bank 

National Detroit Corporat ion, Detroit, Michi
gan . a bank holding company within the meaning 
of the Bank Holding Company Act, has applied 
for the Board ' s approval under $ 3(a)(3) of the 
Act (12 L' .S.C. § IX42(a)(3)) to acquire NO percent 
or more oi the voting shares of Farmers and 
Merchants National Bank in Benton Harbor 
( " B a n k " ) . Benton Harbor, Michigan. 

Notice of the applicat ion, affording opportunity 
for interested persons to submit comments and 
views, has been given in accordance with section 
3(b) of the Act. The time lor filing comments and 
views has expired, and the Board has considered 
the application and all comments received in light 
oi the factors set forth in section 3(c) of the Act 
( 12 U . S . C . § 1X42(0) . 

Applicant , the largest banking organization in 
Michigan, controls nine banks with total deposits 
oi approximately S3.9 billion, representing 15.9 
percent of total deposits in commercia l banks in 
the s ta te . ' Acquisit ion oi Bank, the 55th largest 
banking organization in Michigan, with deposits 
of S107.8 mill ion, would increase Appl icant ' s 
share of commercial bank deposits in Michigan 
by 0.3 percent. 

Bank is the largest ot eleven banking organi
zations located in the Benton Harbor St. Joseph 
banking market (the relevant banking marke t ) - and 
controls 25 .6 percent of the total deposits in com
mercial banks therein. Appl icant ' s closest subsidi
ary banking oflice is located approximately 43 
miles from an office oi Bank, in a separate banking 

I Hanking data arc as ot June M). l')7S, and reflect hank 
holding company lot illations and acquisitions approved as ot 
September M). N7<>. 

2. The Henton Harbor Si. Joseph hanking market is ap
proximated by the northern two-thirds of Berrien County plus 
the western hall of Van Buren Counts, Michigan. 

market , and no existing competi t ion between Bank 
and any of Appl icant ' s subsidiary hanks would be 
el iminated by consummat ion oi this proposal . 

Notwithstanding the absence oi any signifi
cantly adverse effects of the proposal upon existing 
compet i t ion, the Board is concerned, particularly 
in light of Bank ' s market share, with the adverse 
elfects the proposal will have upon probable future 
competi t ion within the Benton Harbor-St. Joseph 
banking market . Based upon the facts oi record, 
including Appl icant ' s ability to expand de novo . 
Applicant must be viewed as a likely potential 
entrant into the Benton Harbor-St . Joseph market , 
which contains live hanks that could serve as 
foothold entry points. Such factors indicate this 
proposal has some adverse impact on probable 
future compet i t ion. 

The above considerat ions , however , are miti
gated by the fact that at least seven out of the 
nine largest Michigan bank holding companies 
would remain as possible entrants into the market . 
Fur thermore , the relevant market, which can be 
characterized as moderately concentra ted. does not 
appear from the facts oi record to he particularly 
attractive for de novo entry. : ! In addit ion, none 
of the possible foothold entries are located within 
the communi ty of Benton Harbor, and under 
Michigan law entry [hereby into Benton Harbor 
would be precluded. In light of the above and other 
facts of record, the Board is unable to conclude 
that consummat ion oi the proposal would have 
such adverse competi t ive effects as to clearly war
rant denial of the application. 

With respect to concentrat ion oi banking re
sources in Michigan, the Board notes that approval 
oi this acquisition would increase Appl icant ' s 
share of statewide commercia l bank deposits to 
16.2 percent. The Board continues to monitor 
statewide banking structures in general and, more 
specifically, the size disparity between the large 
banking organizat ions operat ing statewide and the 
smaller regional banking organizat ions. The Board 
is concerned with the possibility that cont inued 
approval of acquisition or merger proposals in
volving large statewide bank holding companies 
and relatively sizeable banking organizat ions may 
perpetuate this size disparity and increase concen
tration ratios, hut does not regard Bank as having 
sufficient absolute size so that consummat ion 
would have a significant adverse effect upon 
statewide concentrat ion. Nevertheless , under sec-

.C Data indicate that in l u77 the market's population anil 
deposits per banking office and per capita, deposits are all below 
comparable statewide averages. 
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lion 3(c) of the Act. (he Hoard is not required 
to tolerate increases in hanking concentrat ion in
consistent with the underlying purpose oi the 
Clayton Act as incorporated in the Bank Holding 
Company Act (see lirown Shoe Co. v. Lhiital 
Slates, 370 U . S . 294, 3 I 7-IX). In acting upon the 
subject proposal the Hoard was mindful ol these 
considerat ions and concerns . 

After considering the overall impact oi con 
summation oi this proposal , the Board has con
cluded that approval of this application would 
generally be in the public interest. The Board 
recogni /es that consummat ion of the proposal 
would have some ail verse competi t ive effects in 
the Benton Harbor St. Joseph banking market , as 
well as an adverse ellect upon the banking struc
ture in Michigan. However , the Board does not 
believe that the adverse effects on competi t ion 
within the Benton Harboi-St . Joseph market and 
concentration within Michigan are so adverse as 
to require denial i)i the proposal . 

The financial and managerial resources of Ap
plicant, its subsidiaries, and Bank are regarded as 
satisfactory and the future prospects oi Applicant 
and its subsidiaries appear favorable. The future 
prospects oi Bank would be enhanced by this 
proposal in light ol Appl icant ' s commitment to 
inject additional capital into Bank upon consuin 
mation. 

Following consummat ion ol the proposed trans
action, Applicant proposes to expand the services 
offered by Bank by introducing a statement savings 
account , offering continuous compounding of in
terest on savings accounts . Keogh accounts , and 
a reduced rate short term mortgage note. Applicant 
also intends to introduce or expand trust anil auto
mated financial services for Bank ' s corporate cus
tomers . Thus, the Board concludes that consid
erations relating to the convenience and needs oi 
the communi ty to be served lend sufficient weight 
toward approval to outweigh any adverse compet
itive effects associated with this proposal . Based 
on the foregoing and other considerat ions reflected 
in the record, it is the Board ' s judgment that the 
proposed acquisition is in the public interest and 
that the application should be approved. 

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

By order of the Board of Governors , elfective 
October 25, 1479. 

V o t i n g t o r t h i s a c t i o n : C h a i r m a n V o l c k e r a n d C l o v e r 

n o r s S e l i u l t z , C o k l w e l l , a n d P a r t e c . V o t i n g a g a i n s t t h i s 

a c t i o n : G o v e r n o r s W a l l i c h , T e e t e r s , an i l R i c e . 

(Signed) T t t i o n o K t H. A I . I . I S O N , 
|SI : , \ I | Secretary of the Hoard. 

Dissenting Statement of 
(iorernors Wallieh, Teeters, and Rice 

We would deny the application of National 
Detroit Corporation to acquire Farmers and Mer
chants National Bank in Benton Harbor, the largest 
bank in the Benton Harbor-St. Joseph banking 
market , for the reasons set forth in Dissenting 
Statements to past actions by the Board approving 
applications by major bank holding companies 
seeking to acquire a banking organization with a 
significant presence in one or more markets where 
the applicant was not present .1 We believe that 
consummat ion oi this proposal would have an 
adverse ellect upon potential competi t ion which 
is not outweighed by convenience and needs con 
siilerations. 

In this case the largest banking organization in 
Michigan is seeking to acquire the largest banking 
organization located in the relevant banking mar
ket. This proposal is very similar to a number oi 
other proposals from major bank holding compa
nies recently considered by the Board. Moreover , 
other similar proposals in other states involving 
large statewide banking organizat ions may be 
presented to the Board for its considerat ion in the 
near future. We believe thai the effects of this 
developing trend are not in the public interest. As 
the language in the majority opinion indicates, the 
Board is concerned by this trend but a majority 
of the Board has decided that denial is not war 
ranted in this instance. We hope that the Board ' s 
action in this case as well as its action of Sep 
teniber 10 approving, also by a 4-3 vote, the 
application of First City Bancorporation of Texas 
to acquire l i rs t Security National Corporat ion, 
puts the industry on notice that proposals of this 

I . Te\ns Commerce litincshttres. Inc. (Haneap i ta l 1 inani/ial 
C o r p o r a t i o n ) , (>.< I I D I K A I R I NI RVI U I U I . M I N 5 0 0 ( 1 9 7 7 ) ; 

lirst City liancorporution of iexos. Inc. (Ci ty Nat iona l Dank 
ol A u s i i n ) , 6.1 I ' I D I K M R I M RVI M M M I IN 6 7 4 ( 1 9 7 7 ) ; 
in. I KOI I HANK Corporation. 6.1 l i n i K U R I M RVI H I I I i 
I I N 9 2 6 ( 1 9 7 7 ) ; Northwest liancorporation, 6.1 I I D I R A I R I -

S I R V I H r i i i ' ' i IN 1096 ( 1 9 7 7 ) ; lirst Citv liancorporation of 
Texas. Inc. (1 Aitkin Nat iona l D a n k ) , 64 I I I I I K M R I : M : R \ I 
D l l i i l i N 9 6 9 ( 1 9 7 S ) ; lirst Cilv liancorporation of lexas. 
Inc. (First Scci ir i ly Nat iona l C o r p o r a t i o n ) , M I I D I K M KI 
SI-'RVI- Din i i I I N (Onli ' t of S i 'p l i 'mhcr 10, 1979) 
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type should be very carefully considered before 
they are presented to the Board. 

With respect to the specific proposal before us, 
we believe that continuation of this trend would 
increase the size disparity between the largest 
banking organizat ions in Michigan and all other 
banking organizat ions in the state. In addit ion, we 
feel the majori ty 's decision may continue to en
courage bank holding companies to eschew de 
novo or foothold entry into concentrated secondary 
markets in Michigan and other holding companies 
within other states in the belief that the Board will 
approve less procompeti t ive means of entry. Ac
cordingly, consummat ion of this proposal would , 
in our view, have an adverse elfect upon potential 
competi t ion without offering any of]setting pro-
competi t ive benefits or outweighing convenience 
and needs considerat ions. 

In light of the above , we would deny this 
application. 
October 25. I97c) 

Security Bancshares C o . , 
Cilencoe, Minnesota 

Order Approving 
Formation of a Bank Holding Company 

Security Bancshares C o . , Cilencoe, Minnesota , 
has applied for the Board ' s approval under section 
3(a)(1) of the Bank Holding Company Act (12 
U . S . C . § 1842(a)(1)) of formation of a bank 
holding company by acquiring H?i.5 percent of the 
voting shares of Security State Bank of ( i lencoe 
('"Cilencoe B a n k " ) , ( i l encoe , Minnesota , and 94 .7 
percent of the voting shares of The First State Bank 
of Brownton ( " B r o w n t o n B a n k " ) , Brownton, 
Minnesota . 

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

Applicant is a nonoperat ing corporation recently 
organized for the purpose of becoming a bank 
holding company by acquiring ( i lencoe Bank (de
posits of $24 .0 million) and Brownton Bank (de
posits of $8 .8 mil l ion) . 1 ( i lencoe Bank is the 82nd 
largest banking organization in Minnesota and 

1. Hanking data arc as of September .Ml, ll)7H. 

holds 0 .13 percent of total commercia l bank de
posits in the state. Brownton Bank is the 340th 
largest banking organization in Minnesota and 
holds less than 0. I percent of total commercia l 
bank deposits in the state. Upon consummat ion 
of the proposal . Applicant would become the 43rd 
largest banking organizat ion in the state holding 
0 .17 percent of the s tate 's total commercia l bank 
deposi ts . 

( i lencoe Bank and Brownton Bank are 1 1 miles 
apart. Both banks are within the Hutchinson 
banking market . 2 Glencoe Bank is the second 
largest of 12 banking organizat ions in that market , 
holding 12.7 percent of market deposi ts , and 
Brownton Bank is the marke t ' s eighth largest 
banking organizat ion, holding 4 . 6 percent of mar
ket deposi ts . Upon consummat ion of the proposal , 
Applicant would become the second largest bank
ing organization in the market with 17.3 percent 
of market deposi ts . The two banks have been 
affiliated since 1974 when Appl icant ' s principal, 
whose family had been associated with Cilencoe 
Bank since 1935, acquired a 50 percent interest 
in Brownton Bank. This principal increased his 
interest in Brownton Bank to 96 percent in 1978 
after the death of the co-owner . The original 
affiliation of these banks in 1974 and the consoli
dation of c o m m o n control in 1978 eliminated 
existing compet i t ion, and consummat ion of this 
proposal would tend to solidify that relat ionship. 
However , the largest banking organizat ion in the 
market holds 24 .3 percent of market deposi ts , and 
in view of the absolute and relative sizes of Glen
coe Bank and Brownton Bank, the number of 
alternative banking organizat ions that would re
main in the market after consummat ion of the 
proposal , and the fact that the market is relatively 
unconeentrated, the Board finds that considerat ions 
relating to the competi t ive effects of this proposal 
are only slightly adverse . 

The financial and managerial resources and fu
ture prospects of Applicant and of Cilencoe Bank 
and Brownton Bank are regarded as generally 
satisfactory. While Applicant will incur some debt 
in connection with the proposed transaction, it 
appears that Applicant will have sufficient flexi
bility to retire the debt without adversely affecting 
the capital position of either bank. Thus, the Board 
concludes that banking factors are consistent with 
approval of the applicat ion. Moreover , while ac
quisition of ( i lencoe Bank and Brownton Bank by 
Applicant would result in no immediate increase 

2. The Hutchinson hanking market is approximated hy 
Mct.eod County, the eastern quarter of Renville County, and 
the northern quarter of Sibley County, Minnesota. 
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in e i ther bank ' s serv ices , i hc i c lias I x v n an im 

p r o v c i n c n i ol SV.-IAH.VS in scvc ia l icspects since 

A p p l i c a n t ' s p r inc ipa l assumed c o n t i o l ol H r o w n 

ton Hank. In v i cw ol this r cco id and the ant ic ipa ted 

con t i nua t i on ol these henet i ls . (lie Hoard l inds l l iat 

conven ience and needs cons idc ia t i ons lend s i i l l i 

eient wc i t d i i low a id approva l to o u t w e i g h the 

s lkd i l l v advc isc e o i n p e t i l i \ e cons idera t ions asso 

eia led w i t h this app l i ca t i on . Accordiii!_'.lv . the 

Hoard conc ludes thai the p ioposcd i i ansac t ion 

w o u l d he consistent w i t h the pub l i c interest and 

tha; the app l i ca t i on shou ld be app roved . 

O n the basis ol ihe r c c o u l . the app l i ca t i on is 

approved lo i the reasons suni ina i i /ed a b o \ e I he 

t ransact ion shall not be made b c l o i c the t h u l i c l l i 

ca lendar dav l o l l o u iii>'. the e l l e c t i \ c dale ot this 

O l d e r 01 later than Ihiee n io i i lhs al ter the c f l c c l i v c 

date o l this Orde i . unless such pei iod is ex tended 

lor t jood cause b\ ihe H o a i d . 01 b\ [he f ede ra l 

Reserve Hank ol' M i n n e a p o l i s pu isuan l to dele 

Liatcd au tho i i l v 

I iv order ol the Hoa id ol ( i o v c r n o i s . e l l e c t i \ e 

Oc tober I 1 . I071) 

\ v.»I i 11 u lo i l l u s , H I I I » I I : ( ' l i a m n a i i \ ' o l c k c i a n d *. ii >\ v-1 

inn-- S e l m l l / . ( ' o l d u e l l . I ' a i l e v . a n d I ' e e l e i s . \ ' n 1111: • 

aj. 'aiiisl l l i is a c i i u r . ( i i n e i n o i W a l l u l i . A h s c n l a m i no l 

\ o l in;',: ( i o \ v'l lieu K i e v 

( S m i l e d ) ( ! l<ll I I I 1 I I ( i \ K \ V i » )l i . 

|si \i | Dcputv .SV< relarv of the Hoard. 

Ih.weutiu^ Statement <>l (io\-erm>r W'allieh 

I w o u l d d e u \ the app l i ca t ion ol Sccur i tv Hanc 

shales ( ' o . to become a bank holdim. ' co inpanv 

I n acquir im, ' S e e u i i i \ Stall.- Hank ol ( i l encoe ani l 

I hi- I l ist Stale Hank ol H i o u n l o n . In asscssim.1 

the c o m p e t i t i v e e l i c i t s ol a proposal i n v o l v i n g 

c o l l i s i o n o w n c i s h i p ol nunc than one bank in the 

same l i i a r k e l . the I'm.ad in its analvsis examines 

the . o i n p c l i l i v c c f l c c l rcsul i i i i : . ' I i o i n ihe a l l i l i a l i on 

at the i ncep l i on ol dial a l l i l i a l i o n . 1 In this case 

the Hoa id l ou iu l that the compe l i l i vc c i l ee l ol the 

p u i i l:ase ol H i o w n l o n Hank ' s shares b\ App l i 

cau l ' s p i i n c i p a l had o n l \ a s lmh i lv adverse e t lec i 

iiI)i»:l c o n i p e l i i i o n . I l i iu l thai l l.c e t lec i ol dial 

acqu is i t i on was io e l im ina te s igni f icant eo inpe l i 

l ion that ex isted al thai l ime belwi-en ( i l e n c o e 

Hank and H i o w n l o n Hank in ihe relevant ma i ke i 

and lv) increase t in - conccn l i al ion ol bank in j 1 re-

souices w i t h i n the b a n k i m ' m a i k e i I n e l i m i n a t i n g 

an l udcpcndcn l compe t i t o r . These adverse i - l lcc ls 

I . Si-v Mtiliu\kn tin i sun, in ( H / J I / X I / M . l i t I Mi l KM Kl 

si H \ I Hi I I l i I N s ''» i | <l ' ' i 

con t inue l o d a \ . ( i l e n c o e Hank now holds 12.7 

percent of market depos i t s , and H i o w n l o n Hank 

holds 4 b percent . I ' pon c o n s u i n m a t i o n ol this 

proposed t ransac t ion . App l i can t w o u l d ho ld 1 7..? 

percent ot market depos i ts . I note that the Justice 

Depar tment w i l l o u l i n a i i l v cha l lenge mergers be 

tween l inns if die a c q u i r i m ' l i n n accounts for 10 

percent of an uncoucen l ra ted market and the ac 

q u i i e d f i rm accounts lor 4 percent or more . I he 

market shares e>[ ( i l e n c o e Hank and H i o w n l o n 

Hank exceed these gu ide l i nes . 

Sect ion 3(c) ol die Hank H o l d i n g Co inpanv A i l 

requires the Hoa id to cons ider whether a n \ p i o 

posed acqu is i t i on bv a bank ho ld ing co inpanv ( I ) 

w o u l d fur ther the i i i o i i o p o l i / a l i o u or a t tempted 

i n o i i o p o l i / a l i o n ol a b a n k i m ' marke t , or (2) n ia \ 

s i ibs lan l ia l lv lessen c o n i p e l i i i o n or lend Io c iea le 

a mo i i opo l v in a i u hai ik i i iL ' marke t . In i n \ v i e w , 

the subject p ioposa l presents a clear case w l i e i c 

the h o l d i m 1 co inpanv l o r m is be iuy useil !o fu r the i 

an a i i l i c o m p e t i l i v i ai ram_'cincnl W h i l e denia l o l 

l l i is p ioposa l w o i Id nol i inn ied ia le lv lest i l l in a 

comp le te te rmina l mn ol die p ieseni s i tuat ion since 

A p p l i c a n t ' s p i i n c i p a l w o u l d cou l i uue to con t ro l 

bo ih banks , il w o u l d p i csc rvc the d is t ine l possi 

b i l i l v thai H i o w n l o n Hank cou ld as:ain become an 

independent oi i ' au i / a l i on in the I n l i n e . In mv 

v i e w , c o n s u m m a t i o n of l l ie proposal w o u l d serve 

Io perpetuate Ihe adv ei se compe l it iv c e l ! eels ol tl ie 

o i i i ' i n a l a l l i l i a l i o n . I do nol be l ieve that these 

c l l c c l s arc o u l w c . i ' h c d bv Ihe conv cn icncc and 

needs cons ide i a l io i is associated w i t h Ihe p ioposa l 

since no new oi i m p r o v e d service to ihe banks ' 

c o m m u n i t i e s w i l l result f r o m ih is t ransac t ion . 

I u i l h e i , manager ia l cons ide i a l ions associated 

w i t h this app l i ca t i on le l lec l po l ic ies pursued bv 

A p p l i c a n t ' s p i i n c i pa l in the pasl that have n o l . in 

mv v i e w . L'ivcn su l l i c ien l regard lo die need to 

ma in ta in adequate bank l iqu id i t v . R a l h e i . the pol 

icics appeal lo have eu ip l i as i / ed shod run prol i t 

maki i i ! ' . to Ihe d e l i i u i e n l of l i q u i d i t y . The fo rma 

l ion ol l lus holdi i 'L ' co inpanv w i l l enable A p p l i 

cau l ' s p r inc ipa l to i c a l i / e a s igni f icant lax advan 

laye . and Ihis lax sax in ; ' seems to be the ouls 

benefit associated w i t h Ihis p i oposa l . I 'nde i the 

c i r cumstances , whe ie a p ioposa l mvo lv i - s . in mv 

\ ii-vv . no clear benefit lo die p u b l i c . I qucs i i on 

whe lhe i (he Hoa id shouM fur ther reward an inves 

lor b i ' l o i e he has . s lab l i shed a nunc sa l i s lac lo iv 

manager ia l record 

O n tin- basis o th is c o m b i n a t i o n of c i r c u m 

stances re l lec led in the l e c o u l I be l ieve l lus app l i 

ca t ion should be den ied . 

O c t o b e i I 1 . Il>7l> 
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Southeast Banking Corporat ion. 
Miami . Florida 

Order Approving Accjuisition of Hanks 

S o u t h e a s t B a n k i n g C o r p o r a t i o n . M i a m i , 
Florida, a hank holding conipaus within the 
meaning ol the Hank Holding Company Act, has 
filed applications for the Board 's approval under 
section 3 ol' the A el ( 12 U . S . C . § I S42) to acquire 
First Bancshares ol Florida, Inc . , Boca Raton, 
Florida ( " B a n c s h a r e s " ) . h\ merging Bancshares 
with a wholly owned subsidiais ol Applicant 
created lor this purpose. ImmediatcK prior to the 
proposed transaction. Bancshares will divest Tour 
ol iis banks ami all ol its nonhanking subsidiaries. 
Bancshares ' six remaining bank subsidiaries will 
be indircctls acquired b \ Applicant as a result o! 
this proposal . 

Notice ol the applicat ions, al lording opportunity 
for interested persons to submit comments and 
\ i e w s , has been gisen in accordance with section 
3(b) ol the Act. The time for filing cominents and 
\ icw s has expired, and the Board has considered 
the applications and all comments rccciscd in light 
of the lactois set forth in section .Me) <i\ the Aet 
( 12 l . ' .S.C. § IX42(c) ). 

Applicant , the largest banking organization in 
Florida. ' controls 2S hanks with aggregate deposits 
ol approximately S.v I hillion. repiescnting 10.0 
percent of total coinmercial bank deposits in the 
state. Bancshares ' six bank subsidiaries to be in 
dircctls acquired h\ Applicant hold aggregate tie 
posits ol approximately S200 mill ion. representing 
0.7 percent of total commercial bank deposits in 
the stale. Upon consummat ion of the proposal . 
Appl icant ' s share of coinmercial hank deposits in 
Florida would inciease to 10.7 percent. 

The competi t ive ellects associated with the sub
ject proposal , in addition to the general etleet upon 
the structure ol banking in Florida, must be con 
sidcrcd within four separate banking markets In
dian Ri \e r C o u n t s . I Eastern Palm Beach C o u n t s . 
Martin Counts . and St. I.ucie C o u n t s . Applicant 
is the tilth largest ol six banking organizat ions 
located in the Indian Rivei Counts banking market 
(approximated hs Indian Riser C o u n t s , Florida) 
controlling one subsidiais hank ss ilh deposits rep
resenting 9.7 percent ol total market deposi ts . 
Bancshares also operates one subsidiais hank in 
this market , with deposits oi S2.I million, icpre 

I. All k m k n i ! ' J a l a ;iif a- ol lum- <d. M ' S . ami u-lltvl 

l i a i l k l i o k l i l l ! ' i ' i i l l l p ; i l l t l i l l m i l l i o n s .lllil ; n . \ | lls.il l u l l s a p p l m i - i l 

as ol .liiiif M). \ir^l 

senting 1.2 percent of market deposi ts . I he three 
largest banking organizat ions in the Indian River 
Counts market account for approximately 7S per
cent oi market deposi ts , and each is substantially 
larger than Appl icant ' s bank in the market . In 
addit ion. Appl icant ' s subsidiary bank is located 14 
miles from all the other banks in the market . In 
siess of the above and other lacts i)\ record, it 
appears that the proposal ssoukl have only a 
slightly adverse elfect upon existing competi t ion 
in the Indian Riser Counts banking market . 

Bancshares has one banking subsidiary in the 
Martin Counts banking market (approximated by 
Martin C o u n t s . Florida), ssheie it is the third 
largest bank in the market with S3.VX million in 
deposi ts , representing 12.1 percent ol market de
posits. In (he St. I.ucie Counts banking market , 
(approximated hs St. I.ucie C o u n t s . Florida). 
Bancshares" subsidiary bank is the second largest 
with S32.3 million in deposi ts , representing a 20 
percent market share. Applicant is not represented 
in either market. In light of the structure ol the 
ielesanl markets , the fact Applicant is seeking 
initial entry into these markets , and the deposit 
size ol the banks to be acquired, it appears that 
consummat ion ssould result in no significant ad-
serse competi t ive el lects in these tsso markets . 

Applicant also is not cnrrentls represented in 
the Fastern Palm Beach Counts banking market 
(approximated hs Fastcrn Palm Beach C o u n t s . 
Florida). Bancshares controls lise banks in this 
market , and is the largest banking organization 
therein, controll ing 17 percent of market deposits . 
'Three oi these banks are to he acquired indirectly 
hs Applicant . The three banks Applicant ssill 
acquire hold approximatels SI 30 million in tie 
posits and thereby control (t.5 percent of total 
market deposi ts . Bancsha ies ' two other hanks in 
the market (one ol' which is Bancshares ' lead 
banking subsidiary ssith SIXX million in deposi ts) . 
ssill be spun oil to a nesv bank holding company 
unrelated to Applicant prior to consummat ion oi 
this proposal . Thus, consummat ion ol the pro
posed transaction ssill result in an inciease in the 
total number of competi tors in the market . At the 
same l ime, market concentration ssill decrease and 
the share >.)i the market held hs the three largest 
organizat ions s*,ill decline from 42 to 35 percent. 
In siess of the a b o s e . the Board regards the ellects 
iii the proposal within the Fastcrn Palm Beach 
banking market as procompct i l i sc . 

The financial and maiiagei ial resources and I'u 
tine prospects ol' Bancshares and the subsidiaries 
of Bancshares to be acquired are also regarded as 
generally satisfactory . panicula i ls in siess of cer 

file:///iews
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lain commitments made In Applicant regarding 
this proposal . Convenience and needs consid 
orations aie \ icwcd as lending weight toward ap 
proval ol the proposal . Such henclits to the com
munities to be served will result in part from the 
greater expertise aiul specialization o l s c i v i c e s that 
Bancshares can oiler its customers through allilia 
lion with Applicant. On balance, these conven 
ieuce and needs considera t ions , when coupled with 
the expected piocoinpeti t ivc elleels in the Faslein 
I'alm Beach market , are sullicicnl to outweigh anv 
adverse ell'ects on existing competi t ion or upon 
the concentration ol statewide banking resources 
associated with this proposal . On the basis ol the 
foregoing and other I acts in the record, it is the 
Hoard 's judgment that approval ol the proposal 
would be in the public interest. 

On the basis o! the facts v•»t record, the applica
tion is approved lor the reasons summarized 
above. This transaction shall not be consummated 
before the thirtieth calendar da\ following the 
elleclive dale of this Order , nor later than three 
months after the elleclive date ol this Order , unless 
such periods are extended lot iiood cause by the 
Hoard or bv the Federal Reserve Hank o\ Atlanta 
pursuant to delegated authority . 

Bv order oi the Hoard ol ( i iwornors . elleclive 
October 5, I " 7 ° . 

Voting for (his action: ( 'ha in nan Voloker and (io\ ci -
nois Selnill/. Wallicli. I'oliluvll. I'uitoc. and Teeters. 
Absent and nol \oling: (io\ernor Rico. 

(Signed) ( I K I I I I M I F . ( i v K w o o o . 

[si vi | Deputy Secretary of the Hoard. 

Southwest Hancshares . Inc . , 

Houston, Texas 

Order .\/>/>jY>n//,s' .\i<inisiiion of Hank 

Southwest Hancshares, Inc . . Houston. Texas, 
a bank holding company within the meaning ol 
the Hank Holding C'ompanv Act. has applicJ for 
the Hoard 's approval under section 3(a)(3) ol the 
Act i 12 U . S . C . S IN42(a)(3)) to acc|uire all of the 
voting shaies (less directors qualifying shares) of 
Dallas Bank and Trust Company ( " H a n k " ) , 
Dallas. Texas. 

Notice ^)l the applicat ion, al lotding opportunity 
for interested persons to submit comments ami 
views, has been given in accordance with section 
3(b) of the Act (12 l . S . C . S IN42(b)). The time 
for filing comments and views has expired, and 
the application and all comments received have 

been considered in light ol the laclors set lorlh 
in section .^ic) of the Act (12 l . ' .S.C. S HS42(c)). 

Applicant , the sixth largest hanking organi 
/a t ion in Texas, controls 17 banks with aggregate 
deposits of approximate!} S2.3ri billion, repre 
seuting 3.46 percenl ol total deposits in eomnier-
cial banks in the stale.1 Acquisition of Hank, the 
161st largest banking organization in the state with 
deposits ^n S4S.2 mill ion, would increase Appli
cant ' s share of commercia l bank deposits in Texas 
bv only 0.07 percenl ami would not altci Appli 
cant ' s ranking in the slate. 

Hank is the 31st largest ol I OS banking organi 
/a t ions in the Dallas hanking market . - controlling 
0 .40 |)erccnl o\' the total commercial bank deposits 
in the market. Applicant is the tenth largest bank 
ing organization in the Dallas market , controlling 
four banking subsidiaries in that market with ag
gregate deposits of S 150.6 million, representing 
I.I percent i)i the market ' s commercial bank de 
posits. Although consLimmation of the proposed 
transaction will cause Applicant to become the 
eighth largest organization in the market , Appli 
cant ' s share of the market will rise to only I.r> 
percent, and Applicant will remain one ol six 
banking organizat ions in the market holding be 
tween one and live percent i>\ market deposi ts . 
Although consummat ion of the proposal would 
eliminate some existing competi t ion between Hank 
and Appl icant ' s subsidiary banks , in view of the 
relative si/.e of these organizat ions, their market 
sha ies , and the number of remaining banking 
alternatives in the market , it appears that consuni 
mation i)\ this proposal would not have significant 
adverse ell'ects upon competi t ion in the relevant 
market. Accordingly, in light a( the above and 
other f ads of record, it is concluded that consum
mation of the proposed acquisition would have 
only ;i slightly adverse eilecf on competi t ion in 
the Dallas banking market . 

The financial and managerial resources and fu
ture prospects i^[ Applicant , its subsidiaries, and 
Hank are regarded as generally satisfactory, par
ticular!} in light of Appl icant ' s commitment to 
increase Bank ' s equity capital upon consummat ion 
iti the proposal . Thus, consideiat ions relating to 
banking factors are consistent with approval ol the 

I. All hankiiU' clala ,nv as ol Deee inbe i ( I . 11>7,X, and r e l i c I 
hank liolilint' c o i n p a m lo in i . i t ions ami aequ i s i l i ons app iove i l 
as ol .lul> .H . I*>/">. 

.'. Tin ' re levant b a n k i n g niaiki ' l is a p p r o x i m a t e d lis the 
Dal las Kanal lv Me t ropo l i t an Area as de lmed In Kami \ 1 e \ a l l \ 
\ ( ' o m p a i n ' s I'oinnn'iiial Alla\ X Marketing (iiiulc It in 
e l udes Dal las ( ' o in i t \ ami po r t ions ol l a n a n l , C o l l i n , D e n t o n . 
I His. K a u f m a n . aiul k o e k w a l l ( ' o u n t i e s 
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a p p l i c a t i o n . A l l i l i a t i o n w i t h App l i can t w i l l cnah lc 

Bank lo i h a w upon A p p l i c a n t ' s exper t ise and to 

in t roduce new aiul i m p r o v e d set vices to its cus

tomers . i n c l u d i n g a l l ex ib lc loan repayment pro 

Lirain and au tomated tel ler inac l iu ies . In a d d i t i o n . 

Bank w i l l he able to of fer c i ed i i l i te and credi t 

accident and health insurance lo ils cus tomers 

th rough A p p l i c a n t ' s insurance subsidiary al rales 

lower than those cu r ren t l y be ing charged by Hank . 

T h u s . cons idera t ions re la t ing to the conven ience 

and needs of l l ie c o m m u n i t y to he served lend 

suff ic ient we igh t t oward approva l ot the appl ica

t ion to o u t w e i g h a n \ s l ight ly adverse c o m p e t i t i v e 

e l lec ts that m igh t result f r o m c o n s u m m a t i o n of ih is 

p roposa l . A c c o r d i u g h . ii has been de te rm ined that 

the proposed acqu is i t i on w o u l d be in the pub l i c 

interest and thai the app l i ca t i on shou ld be ap

p r o v e d . 

O n the basis ot the reco rd , the app l i ca t i on is 

approved for the reasons su inn ia i ' i / ed above . 'I lie 

t ransact ion shal l not be made before the i h i i t i e t h 

calendar day f o l l o w i n g die e f fec t ive dale o\ this 

O l d e r . 01 later than three mon ths after the e t l ec l i ve 

date of this Order unless such per iod is ex tended 

for good cause I n the Hoard , or by the f e d e r a l 

Reserve Hank ol Dal las pursuant to delegated 

au tho r i t y . 

By Order of the Secretary o\ the Hoa rd , ac t ing 

pursuant to delegated au thor i t y for the Board o l 

( i o v e r i i o i s . c l l e c t i v c Oc tober 12. 1V71). 

(S igned) ( i K i i i i i i i I . . ( i \ K v \ o o i ) , 

[si \ i | Deputy Secretary of the Hoard. 

Order Under Sections .? and 4 

of Hank Holding Company Act 

N B C o r p o r a t i o n . 

C h a r l o t t e s v i l l e , V i r g i n i a . 

Southern Banksharcs , I nc . . 

R i c h m o n d . V i r g i n i a 

Order Approving Merger of 

Hank Holding Companies 

and Actpd.sition of NH Service Corporation and 

Charier Insurance Managers, Inc. 

N B C o r p o r a t i o n . C h a r l o t t e s v i l l e , V i r g i n i a 

( " N B " ) and Southern Banksharcs . I n c . , R i ch 

i n o n d , V i r g i n i a ( " S B I " ) ( together " A p p l i c a n t s " ' ) , 

both bank h o l d i n g compan ies w i t h i n the mean ing 

of the Hank H o l d i n g C o m p a n y A c t , have app l ied 

for the Boa rd ' s app rova l under sect ion 3(a) (5 ) o f 

the Ac t (12 U . S . C . § 1842(a) (5 ) ) of the c o n s o l i 

da t ion of N B and S B I under the name aiul charter 

of Jef ferson Banksharcs . I n c . . C h a r l o t t e s v i l l e , 

V i r g i n i a (' " . l e l f e r son " ). A p p l i c a n t s also have ap

p l ied for the Boa rd ' s a p p r o v a l , pursuant to sect ion 

4 (c ) (8 ) o\ the Ac t (12 l . ' .S .C. 5j 1843(c ) (8 ) ) and 

sect ions 2 2 5 . 4 ( a ) ( 8 ) . (9) and (10) of the Boa rd ' s 

Regu la t i on Y (12 O . f . R . SS 2 2 5 . 4 ( a ) ( 8 ) . (9) and 

( 1 0 ) ) to con t inue to engage al ter conso l i da t i on in 

cer ta in n o n h a n k i n g ac t iv i t ies cu r ren t l y conduc ted 

by their no i ibank subs id iar ies . In pa r t i cu la r , N B 

cu r ren t l y engages in f inancia l b o o k k e e p i n g and 

related data process ing services th rough its sub

s id ia ry . N B Serv ice C o r p o r a t i o n . C h a r l o t t e s v i l l e , 

V i r g i n i a ( " N B S e r v i c e " ) and S B I engages th rough 

Char ter Insurance Managers , Inc. in the sale as 

agent ami in the u n d e r w r i t i n g oi l i fe and accident 

and heal th insurance d i rec t ly related to ex tens ions 

of credi t bv S B l ' s subs id iary banks . .Appl icants 

propose to con t i nue to engage in these ac t iv i t ies 

after conso l i da t i on and to expand the insurance 

ac t iv i t ies to inc lude the sale ami u n d e r w r i t i n g of 

l i fe and accident and heal th insurance in connec

t ion w i t h ex tens ions of credi t made by N B ' s sub

s id iary banks that w o u l d become Jef ferson 's sub

s id iar ies upon c o n s u m m a t i o n of this merger . 

No t i ce o\ the a p p l i c a t i o n , a f f o rd ing o p p o r t u n i t y 

for interested persons to submi t c o m m e n t s and 

v i e w s , has been g i ven in accordance w i t h sect ions 

3 ami 4 ot the A c t . The l ime for f i l i ng c o m m e n t s 

and v iews has e x p i r e d , and the Board has cons id 

ered the app l i ca t ions and all c o m m e n t s rece ived 

in l ight ol' the factors set fo r th in sect ion 3(c ) of 

the Ac t (12 U . S . C . § 1842 (c ) ) . and the cons id 

erat ions speci f ied in sect ion 4 ( c ) (8 ) iti the Ac t ( 12 

U . S . C . § 1843 (c ) (8 ) ) . 

S B I . the n in th largest hank ing o rgan i za t i on in 

V i r g i n i a , con t ro ls three banks w i t h total deposi ts 

of app r ox i ma te l y S 2 8 I . 9 m i l l i o n , represent ing 1.6 

percent of total deposi ts in c o m m e r c i a l banks 

in the sta le.1 N B . the tenth largest bank ing o rga

n iza t ion in the state, con t ro ls three banks w i t h total 

deposi ts oi a p p r o x i m a t e l y $28 1.5 m i l l i o n , repre

sent ing 1.0 percent of total deposi ts in c o m m e r c i a l 

banks in V i r g i n i a . S B I p r imar i l y competes in an 

urban bank ing market in V i r g i n i a w h i l e N B 

operates for the most part in rura l b a n k i n g markets 

in the state. The b a n k i n g services o l l e red by the 

bank subsid iar ies oi these t w o o rgan iza t ions reflect 

this d i f fe rence in market o r i en ta t i on , f u r t h e r m o r e . 

nei ther o rgan i za t i on has establ ished a s ign i f icant 

presence outs ide the market in w h i c h ils lead bank 

compe tes . U p o n c o n s u m m a t i o n of the proposed 

I . A l l lumkmti dala arc as .it December .O . IM7S. 

file:///Kv/ooi
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transaction, Jetleison would Ivcomc the ninth 
largest banking organization in the state control
ling approximately 3.2 percent of total deposits 
in Virginia. On the basis of the tacts of record, 
including the overall structure of banking in Vir
ginia, the Hoard does not view the proposed con
solidation as having any serious ellect on the 
concentration of banking resouices in Virginia. 

SHI's lead bank. Southern Hank, Richmond, 
Virginia, the tilth largest of IS banking organi
zations in the Richmond banking market,- controls 
$260.5 mil l ion in deposits, representing 8.9 per
cent of the market's deposits in commercial banks. 
One of N i l ' s .subsidiary banks, Nf i Hank of Rich 
mond, Richmond, Virginia ( " N H Hank" ) , 
operates in the Richmond banking market. NH 
Hank with deposits of SI 7.^ mi l l ion, representing 
0.6 percent oi commercial bank deposits in the 
market is one of the smaller banks in the market. 
In view of the share of market deposits held by 
NH s subsidiary bank, the large number of banking 
alternatives and other competitive characteristics 
oi the market, it appears that the ellect of the 
merger on existing competition in the Richmond 
banking market would not be significant. 

With the exception of the Richmond banking 
market, the banking subsidiaries oi SHI and NH 
do not directly eonipctc in anv banking market. 
However, there are other banking markets in Vir 
ginia in which bank subsidiaries i)i SHI or NH, 
but not both, piesently operate ollices. Hased upon 
an examination i)i these markets and the divergent 
market preferences of Applicants, it does not ap
pear likely that SHI and NH would become com 
petitors in the future. Accordingly, the Hoard 
concludes that consummation oi the proposal to 
consolidate would not have any adverse etlects on 
potential competition in any market. 

The financial and managerial resources and fu
ture prospects ot .lelferson and its subsidiary banks 
are considered satisfactory and the Hoard con 
eludes that banking factors are consistent with 
approval, fo l l ow ing consummation iii the pro
posed transaction Applicants intend to introduce 
new and expanded services lor their customers. 
Trust services wi l l be made available to customers 
oi N H Hank and customers of certain banks wi l l 
receive higher interest rales on savings deposits. 
In addition, as a result ol consummation ol the 
proposed merger, .lellcrson's subsidiary banks wi l l 
be able to oiler increased Icndi.ig limits and other 

.1. 1 In." k u l i m o i u l banki iH! m;ukr l is appruMiMuti ' i l l>\ Ilic 
K K I I I I I O I H I SMS.A Ai l l i l lu ' i ' \ i .v | i l io i i nl V ' \ \ Konl ( 'o iu i l y . 
Vii'L'.i!ii;i. 

expanded services to their customers. The Hoard 
concludes that considerations relating to the con
venience and needs of the communities to be 
served lend weight toward approval and are sulli 
cient to outweigh! any slightly adverse competitive 
etlects that may be associated with this proposal. 
Accordingly, it is the Hoard's judgment that the 
proposed consolidation would be in the public 
interest and thai the application to consolidate 
should be approved. 

Applicants also propose pursuant to section 
225 .4 (a ) (8 ) of Regu la t ion Y (12 C.'.I-'.R. 
$ 225.4(a)(8)), to continue to engage in financial 
bookkeeping and related data processing services 
through NH Service and to continue to engage in 
the underwriting and sale of life and accident and 
health insurance directly related to extensions i)i 
credit by SHI's subsidiary banks i l i iough Charter 
Insurance Managers, Inc., ami lo expand these 
insurance activities lo extensions ol credit made 
by N i l ' s subsidiary banks that would become 
Jefferson's subsidiaries upon consummation of this 
proposal. These insuiance activities have been 
determined to be peimissihle for bank holding 
companies (12 C T . R . S§ 225.4(a)(9) and (10)). 
No nonbank subsidiary of SHI or NH competes 
with any bank or nonbank subsidiary oi the olhei 
organization. Accordingly, the Hoard concludes 
that no adverse competitive ellects on nonbank 
competition would result from approval oi the 
application to continue to engage in and to expand 
certain nonbank activities. There is no evidence 
in the record indicating that consummation of the 
proposal would result in any undue conccntiation 
of resources, unfair competit ion, conflicts of in
terest, unsound banking practices or other adverse 
ellects on the public interest. Hased on the lore 
going and other considerations reflected in the 
record, it has been determined that the balance 
of the public interest factors that must be consid
ered under section 4(c)(8) favors approval oi Ap
plicants" proposal, and the application lo engage 
in linancial bookkeeping, related data processing 
services, and in the underwriting and sale of 
credit-related insuiance should be approved. 

Accordingly, the applications to merge NH and 
SHI into .lelferson and to engage in certain non • 
banking activities are hereby approved for the 
reasons summarized above. The consolidation 
shall not be made before the thirtieth calendar day 
fol lowing the effective date ol this Order; and 
neither the consolidation noi the commencement 
oi noiibanking activities shall be made later than 
three months aflei the ell'ective dale oi this Order, 
unless such periods arc extended for good cause 
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by the Hoard of Governors , or by the Federal 
Reserve Hank of Richmond pursuant to delegated 
authority. The determination as to Jefferson's 
nonbanking activities is subject to the condit ions 
set forth in section 225.4(c) of Regulation Y and 
to the Hoard 's authority to require reports by, and 
make examinat ions of, bank holding companies 
and their subsidiaries and to require such modifi
cation or termination of the activities ot a bank 
holding company or any of its subsidiaries as the 
Hoard finds necessary to assure compl iance with 
the provisions and purpose of the Act and the 
Hoard 's regulations and orders issued thereunder , 
or to prevent evasion thereof. 

Hy order of the Hoard of Governors , elfectivc 
October 22 . 1979. 

Voting lor this act ion: Cha i rman Volcker and ( lover 
nors Scliiiltz. Wal l i ch . Colclwell , f 'arlec. Tee te r s , and 
Rice Governor s Sehu l l / and Wall ich abstained from 
voting on the section 4(c)(8) appl icat ion to engage in 
insurance act ivi t ies . 

(Signed) G K I I I I I I I I.. Gvkvvooi) , 
[si \t | Deputy Secretary <>f the Board. 

Orders Under Section 4 of 

Bank Holding Company Act 

first Hanc Group ol Oh io . Inc . . 
C o l u m b u s . Ohio 

Order Appro\ iug Activity of 
lurnishing Management Consulting Advice to 
Nonaffiliated Hanks 

First Hanc Group of Oh io . Inc . . Co lumbus . 
Ohio , a bank holding company within the meaning 
of the Hank Holding Company Act, has applied 
for the Hoard 's approval , under section 4(c)(8) of 
the Act (12 U . S . C . >j 1843(c)(8)) and section 
225.4(b)(2) ol the Hoard 's Regulation Y (12 
C .F .R . S 225.4(b)(2)) , to engage de n o \ o . through 
its subsidiary. First Hanc Group Financial Services 
Corporation ( " C o m p a n y " ' ) , Co lumbus . Ohio , in 
the activities of furnishing management consult ing 
advice to nonalliliated banks. Company specifi
cally proposes to provide advice concerning bank 
operat ions , sys tems, and procedures: computer 
operations and mechanizat ion; implementat ion of 
electronic hinds transfer systems; site planning and 
evaluat ion; bank mergers and the establishment of 
new branches; cost analysis; capital adequacy and 
planning; product development , including special
ized lending provisions; and market ing operat ions , 
including research, market deve lopment , and ad

vertising programs. Subject to several l imitations, 
which Company will observe , this activity has 
been determined by the Hoard to be closely related 
to banking (12 C .F .R . § 225.4(a)( I 2)). 

Notice of the applicat ion, affording opportunity 
for interested persons to submit comments on the 
public interest factors, has been duly published (43 
I'ederal Register 47611 (1979)) . The time for 
tiling comments has expired, and the Hoard has 
considered the application and all comment s re
ceived in the light of the public interest factors 
set forth in section 4(c)(8) o\ the Act. 

Applicant , the fourth largest hanking organi
zation in Ohio , controls 18 banks with aggregate 
deposits of approximately S I . 9 billion.1 repre
senting 4 .97 percent of the total deposits in com
mercial banks in Ohio . Applicant also engages , 
through C o m p a n y , in leasing and mortgage bank
ing activities. 

Company proposes to provide its management 
consulting, to nonaffiliated banks located through
out the United Slates. Applicant has substantial 
experience in providing these services for its sub
sidiary banks. Appl icant ' s entry into the field de 
novo would provide an additional competi tor ol 
fering this specialized linancial and consult ing 
advice and would have no adverse effects on 
existing or potential competi t ion in any relevant 
area. Appl icant ' s provision of such services would 
benefit those institutions that lack sullicient re
sources to develop in-house expertise in a broad 
range of specialized areas. Moreover , availability 
of this advice on an explicit fee basis , rather than 
as part of a correspondent banking service, will 
enable client banks to more accurately analyze the 
cost o\ such services and such banks may be able 
to more efficiently allocate their funds. 

There is no evidence in the record indicating 
that consummat ion of the proposed transaction 
would result in any undue concentrat ion oi re 
sources , unfair compet i t ion, conflicts of interest, 
unsound banking pract ices, or other adverse ef 
fects on the public interest. Fur thermore . Appli
cant is aware of the prohibit ions concerning tie-ins 
contained in section 106 ol the Act (12 U . S . C . 
§ 1972) and the Hoard 's Regulation Y i 12 C .F .R . 
S 225 .4(c) ) and will comply with those prohibi
tions. 

Hased upon the foregoing and other eonsid 
erations reflected in the record, the Hoard has 

I. All banking il.ita an- as ol September <ll. IW7X, anil 
i d l ed bank holding company loi illations anil acquisitions ap 
proved as of April M). I4)7v>. 
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determined. in accoidance with the provisions ol 

section 4(c)(8) . that consummat ion of this proposal 

can reasonably he expected lo produce benefits to 

the public that oulvvcight possible adverse el lects . 

Accordingly, the iipplic;ilitm is approved. This 

determination is subject to the condit ions set forth 

in section 2_>.4(c) o\ Regulation Y and lo the 

Hoard 's authority to require such modification or 

termination ol the activities o| a holding company 

or any of its subsidiaries as the Board finds neces

sary to assure compl iance with the provisions and 

purposes ol the Act and the Hoard 's regulations 

and orders issued thereunder, or lo prevent evasion 

thereof. 

The transaction shall be made not laler than 

three months after the clfectivc date of this Orde i , 

unless such period is extended for good cause by 

the Hoard or by the federal Reserve Hank of 

Cleveland. 

By order ol the Hoard ol ( iovernors , elfective 

October I. I u 7 ° . 

Voting lor this act ion: ( ban man Volcker and ( iover
nors S e h u l t / . ( ' oMwel l , I 'ar tcc. Tee te r s , and Rice . Ab
sent and not vot ing: ( inventor Wal l ich . 

( S i g n e d ) ( J K I I I I I H I,. G A R W O O D . 

|SI- . . \ I | Deputy Seerctary of the Hoard. 

first ( 'h icago Corporat ion. 

Chicago , Illinois 

Order Approving L'ormalion oj 

i'irst Chicago Chetpte Corporation 

first Chicago Corporat ion, Chicago . Illinois, a 

bank holding company within the meaning of the 

Bank Holding Company Act ( " A c t " ) , has applied 

for the Board ' s approval , under section 4(ci(S) of 

the Acl (12 U . S . C . vj IS4.*(c-)(X)) and section 

225.4(b)(2) of the Board 's Regulation Y (12 

C.f ' .R. S 225 .4(b) (2 ) ) , lo engage , through its de 

novo subsidiary, first Chicago Cheque Corpora-

lion ( " C h e q u e Corpora t ion '" ) , Chicago , Illinois, 

in the issuance and sale i)l travelers checks . 

The Board has not amended its Regulation Y 

(12 C.f ' .R. $ 2 2 5 ) to include the issuance of 

travelers checks as a permissible activity, but in 

connection with three earlier applications the 

Board de lenuined by order thai the activity of 

issuing travelers checks is closely related lo bank

ing and would be in the public interest. (Citieorp 

(travelers checks) . o5 f tn i .Kvi Risi.Kvt B r i i i -

IIN ()(•)(•> (1^7^) ; HankAuteriea Corporation (MA 

Cheque Corporat ion) , 5°> f i m i<vt Ri st m i B i t 

i t I IN 544 (1^7.*); and Republic of le.\a.s Cor

poration. CI f i i)i.KM R I S I K M B i t i I I IN (iM) 

( l ( - )7o)) ' . As noted in these earlier Board deci

sions, banks have in fact engaged in the issuance 

of travelers checks and generally have engaged in 

activities thai aie operationally and functionally 

similar to the proposed activity. Accordingly, the 

Board has detei inined that issuing travelers checks 

as Applicant proposes is closely related lo bank

ing.'•' 

Notice of the application, al lording opportunity 

tor interested persons lo submit comments and 

views on the public interest factors, has been duly 

published (44 federal Register 47 ,6 I 2 ). The time 

for tiling comments and views has expired, and 

the Board has considered the application and all 

comments received in the light i^\ the public inter 

est factors set forth in $ 4(c)(X) of the Acl (12 

U . S . C . $ IX4^(c)(X) ). 

Applicant , the second largest banking organi 

/.ation in Illinois, has one subsidiary bank with 

deposits o\ %*•).! billion, representing U . b percent 

of total deposits in commercial banks in the stale. : l 

In addit ion. Applicant engages in a variety of 

nonbank activities, including leasing, real estate 

lending, data processing, ami commercial and 

consumer linancing. 

Applicant , through Cheque Corporat ion, pro

poses to issue and sell Visa Travelers Cheques . 

Cheque Corporation would issue and distribute 

these checks worldwide to both linancial and non 

linancial agents , who would sell the checks lo the 

public on behalf n{ Cheque Corporat ion. The live 

major travelers check issuers currently control an 

estimated Xb percent i)i total worldwide travelers 

check sales, with the largest issuer, American 

Hxpress C o m p a n y , accounting for more than 50 

percent of the market . 

The Board has previously determined thai it 

would be in the public interest for bank holding 

companies , having the capabil i ty, to engage in the 

activity of issuing travelers checks , in view of the 

limited number of competi tors currently servicing 

this industry. ' Appl icant ' s entry into this industry 

should serve to enhance competi t ion in providing 

1. On Icbruaiv 2o, lM/O Hie Hoard amended Regulation 
V (II1. t'.l-'.R. $ 225.~(a)) io include on its list ol permissible 
acli\ itics for bank holding companies the retail sale of tiavelers 
checks, (os I iin KM Ri si KVI Mil i i IIN 2(>5 ( l l )7 0 ) ) . 

2. See National ( 'onrier Association v. Hoard of (iovernors 
ol the ledcnil Reserve System, s l o I .2d 122° ( l) . ( ' . C'n. 
b>75). 

.V Ail deposit data an- as of .tune M), IM7K. 
4. See the abo\e cited Hoard decisions on the issuance ol 

travelers checks 
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this service. Accordmglv. il is (he Board's view 
that approval ol this application would produce 
benefits to the public and would be in the public 
interest. Furthermore, there is no evidence in the 
record to indicate thai Applicant's engaging in this 
activity would lead lo any undue concentration ol 
resources, unlair competit ion, conflicts of inter
ests. unsound banking practices, or other adverse 
ell eels. 

Based upon the foregoing and other consid
erations reflected in the record, the Board has 
determined that the balance ol the public interest 
factors the Board is required lo consider under 
section 4(c)(K) is favorable. Accordingly, the ap
plication is herein approved. I his determination 
is subject lo tfie conditions set forlh in section 
225.4(c) of Regulation Y and lo the Board's au
thority to require such modification or termination 
oi the activities of a holding company or anv of 
its subsidiaries as the Board finds necessary lo 
assure compliance with the provisions and pur
poses of the Act and the Board's regulations and 
orders issued thereunder, or lo prevent evasion 
l hereof. 

The transaction shall he made not later than 
three months after the effective date of this Order, 
unless such period is extended for good cause by 
the Board or by the federal Reserve Bank of 
Chicago. 

By order o\ the Board of ( iovemors, effective 
October 2 U , l °7 l ) . 

Voting lor this action: Chairman Vokkei and (iovoi-
noi's Scfuilt/. W'jill ich, ( oldwell. Parlee. Tec I or s. and 
Rico. 

(Signed) ( i R i i i i l i i F. ( i \ K \ V O O D . 
[si \ i I Deputy Secretary of the Hoard. 

Order Approved Under Bank Merger Act 

Southern Bank. 
Richmond. Virginia 

Order Approving Application for Merger of Hanks 

Southern Bank. Richmond. Virginia, has ap
plied for the Board's approval under the Bank 
Merger Act (12 U.S.C. § lS2S(c)) to merge with 
NB Bank o( Richmond, Richmond, Virginia. 1 he 
resulting bank wi l l operate under the charter and 
name o\ Southern Bank. 

As required by the Bank Merger Act. notice 
of the proposed merger lias been published and 
reports on competitive factors have been requested 
from the Attorney (ieneral, the Comptroller (.A' the 

Currcncv. and the federal Deposit Insurance Cor
poration. The Board has considered the application 
and all comments ami reports received including 
those o\ the Comptroller of the Currency and the 
1DIC, in light ol the factors set lorth in the Act. 

This proposal merely represents a torpor ite 
reorgani/ation ol two subsidiaries ol Jellerson 
Bankshares, Inc., Charlottesville, Virginia (•"Jef
ferson") . On the basis o\ the record in this case. 
the application is approved for the reasons sum 
mari/ed in the Board's order of this date relating 
lo the application of NB Corporation. Charlottes
vi l le. Virginia, and Southern Bankshares. Inc.. 
Richmond. Virginia, to merge under the name and 
charter i^\ Jefferson. 

The transaction shall nol be consummated be
fore the thirtieth calendar date fol lowing the ef
fective date oi this Order, or later than three 
months after the ell'eetive date o\' this Order unless 
such period is extended for good cause b} the 
Board of Governors or by the federal Reserve 
Bank oi Richmond acting pursuant to delegated 
authority. 

By order o( the Board ol ( iovernors. effective 
October 22, l^7 l). 

Voting lor this act ion: Chairman Volckci and (iover
nors Scluilt/, W'allicli. Coldvvell, f'aitcc. 'feelers, and 
Rice. 

(Signed) ( J K I I I I I H F. G A R W O O D , 

[SI AI ] Deputy Secretary of the Hoard. 

Certifications Pursuant to the 

Bank Holding Company lax Act of 1076 

Chippewa Valley Agency Ltd . . Inc.. 
Winter, Wisconsin 

Prior Certification Pursuant to the 
Hank Holding Company Ta.\ Act of P)7(i 

\Docket No. /o I7S\ 

Chippewa Valley Agency L td . . Inc.. ( "Ch ip
pewa" ) , Winter, Wisconsin, has requested a prior 
certification pursuant to section ol5N(a) o\ the 
Internal Revenue i'oik ( " C o d c " i as amended by 
section 3(a) of the Bank Holding Company Tax 
Act o\' Ic)76 (•"'fax A c t " ) , that the proposed sale 
of its subsidiary. Winter Insurance Agency 
( " W i n t e r " ) , Winter, Wisconsin, a general insur
ance agency, is necessary or appropriate to ellec-
tuate section 4 o\ the Bank Holding Company Act 
( 1 2 F . S . C . S 1X43 ct. seq.) (BHC Act). Chippewa 

file:///k/vood
file:///Docket
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proposes lo sell W'uilcr In I c e l a n d l.nlei pi ises 
( " I c e l a n d " ) , W'inlei, Wisconsin . loi cash. 

In coniieeiion with this request, the lollowinjj 
information is deemed iclevani for purposes ol 
issuing the icquesled cerlilicalion.1 

1. Chippewa (formerly I he l lc j ichol/ A>_!cncv , 
Ine.) is a corporation oriMiii/cd nuclei the laws 
ol Wiseonsin on December I v IO(AN. On January 
10, l \ )o° . Chippewa acquued ownership and con
trol ol 400 sha ies . representing 6<V'i pereenl ol 
the outstanding voting shares, of Chippewa Valley 
Hank ( " H a n k " ) . Winter , Wiseonsin. 

2. Chippewa heeanie a hank holding company 
on Deeeinher A I . 1070. ^ a lesult ol Ihe 1070 
amendments to the Hank Holding Company Ael 
by virtue ol its ownership and eonlrol at that lime 
ol more than 2..> pereenl ol the outstanding voting 
shares ol Hank, and il registered as siieli with the 
Hoard on June 20. 1971. Chippewa would have 
been a hank holding eompau \ on July 7. 1070. 
il the Hank l loldim: Companv Ael Amendments 
had been in etleel on sueh dale In viilue ol ils 
ownei'ship ami eonlrol on Ihal dale ol more than 
25 pereenl ol' the outstanding voting shares ol 
Hank. Chippewa now owns and controls 0 1 per 
ecu I ol Ihe outstanding voting shares ol Hank 

A. W'inlei was I'ormed in I'M11, and is engaged 
in general iiisuianee agency business. On .lanuai\ 
10. l (>b°. Chippewa acquired all the assets ol 
Winter I'rom Hank. Chippewa did nol lile an ap-
plieation with ihe Hoard, and did nol otherwise 
obtain Ihe Hoaid ' s approval pursuanl to seelion 
4(c)(N) ol ihe HIIC Ael lo retain Winter or engage 
in Ihe ael i \ i t ies carried on b \ Winter.'J 

4. No director, ollicer oi ciuplovcc wh.h polie\ 
making luuctioiis of Chippewa or anv ol ils sub
sidiaries (including honorary and advisory d n e e 
lots) hokls an\ such position with lAcland. Chip
pewa does nol control in an\ manner ihe election 
ol a majority ol ihe direclois oi exercise a con 
trolling inlluenee over ihe management on policies 
ol l.veland or ils subsidiaries. 

On the basis ol the foregoing information. il 
is herein certified thai: 

I I his i il 11 il 11 i.t 11> >i i J...I is i--, l imn ( Inppiss .1'-- r o n e 
\pi inilr ik r Willi ilir iiii,nil i 0111 vi inn-' il-. usim-sl Ini llns 
ivi lilk a l u m . ( '1111 •[ »L- VK a '••, IsVj'.isli ain MI Niali-inint lik'il ssiih 111«. -
Hoaiil puiMiani In I In- HI l< A i l . aiul ml i n n v o u l - . ol I IK- Hoaii l . 

^ Nomr ui all ol Wml i - i ' s ,iv.-|i\ ilii-s mas Iv a inonu Ihosi.-
a i i i s ilk's lh.il I IK- Hoaiil pi i s H iu-,1 s ha-, i l i i r i nniii'il In hi.' i 'In-.ils 
K-lalri: In haiikm;- nnilvi S t u M N l o l iln- HI |( ' A i l . I Ims f\ I-I . 
m I hi.- al>s<.-ni.v nl approva l In llu- Koau l ol an app l ica t ion hs 
( h i p p f s s a In iviain Winli-i . ( h i p p i - s s a in.is mil re lain sV inlri 
lii-soiiil I k v r n i l v i !- l . I'JSU i ( 7 \\u< htn-ni < >'/'/>. Dorki-I 
N o . 'I'CIs "'li I s.'. l i l I I in K si Ki si K\ l l i n n i l N ( i ) ( M M ; i \ 
' ) . | < ) ' . ' ' ' t i . 

A. Chippewa is a qualified bank holding eoi 
poralion within the meaning ol section 61.*»<S(i)( I ) 
and I K)A(b) ol the Code ; 

H. The assets ol Winter that Chippewa pro 
poses lo sell lo I Aclaud aie "p ioh ib i tcd p rope r ty" 
within the meaning ol section 0 I A X ( I ' ) ( 2 ) ol the 
Code : 

( ' . Ihe sale ol Winter is necessary or appro 
priale lo el lecluate section 4 ol the HHC Act. 

'I'liis certification is based upon the repre
sentations made lo ihe Hoard b \ Chippewa and 
upon the facts sel forth above . In ihe event the 
Hoard should hereafter determine Ihal lacks mate
rial lo this cerlilicalion aie otherwise than as rep 
resented In Chippewa, or ihal Chippewa has 
tailed to disclose lo Ihe Hoard other material facts. 
il may revoke this cerlilicalion. 

Hv order of the Hoard of Coven tors acting 
through ils ( ieneral Counse l , pursuant to delegated 
authority ( I 2 C 4 . R . S 2oS.2(b)( A) ) , elfeetiv e Oe 
lober 2. 1070. 

( S i g n e d ) ( i K l l l l l l l I . . ( i VKVVOI >I>. 

I si \i I Deputy Secretary of the Board. 

Keni|iei ( orporai ion. 
1 ong (irov e. Illinois 

I'rior ( 'ertii'n alion I'ursiiaiu lo llic 
Hank Holding ('ompaiiy la\ .\<l ol ll)'/(> 

\lhnkel So. / ( l< 'c> / 0 J | 

Kemper ( orpoi alion. 1 .ong ( i i ovc . Illinois 
(""Kemper") has lequesied a prior cerlilicalion 
pursuant lo section (i 1 SS(a ) ol lhe Internal Rev enue 
( o d e ( " C o d e " ) , as amended In section >(a) ol 
ills' Hank Holding Companv l a \ Ael ol l()7d 
( " ' l ay A e l " ) . Ihal Us proposed sale ot 47 .20 s ! 
shares ol common -slock ('"Hank Shares"" ) ol Hank 
of Chicago . Chicago . Illinois. ( " H a n k " ) , lo Wil 
liam R. Cot l le , Chicago , Illinois, and ( iar \ R. 
hd id iu . Northbrook, Illinois, for Ihetnselves as 
principals and as ajienls for undisclosed principals 
(together refeired lo as " H u s e r s " ) lor cash, is 
necessary or appropriate to etlectuale the policies 
ol (he Hank Holding Conipaii \ Act (12 C . S . C . 
s< 1S42 el. seq.) ( " H H C A c t " ) . 

In connection with this requcsl . ihe follow inu 
information is deemed relevant for purposes of 
issuing the requested ccrti l ication: ' 

I. I'liis inloi n i a h o n ik-nsi-s l i o m K n n p i ' i ' s i n i rL-spoiuU-iKi-
ssilli Ihi.- Hoau l I D I H V I niiis' its U-I|LU-SI lor this ci.i l i l u a l i o n . 
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1. Kemper is a corporation organized and ex
isting under the laws of the State oi Delaware . 

2. On May .11, I9(->X. through an exchange oi 
its shares , Kemper acquired ownership and control 
oi 47.22N shares , representing 94 .46 percent oi 
the outstanding voting shares , ot Hank. 

-V Kemper became a bank holding company on 
December 3 1 , 1070, as a result ol the 1970 
Amendments to the HI IC Act. by virtue ol its 
ownership and control at that time ol more than 
25 percent of the outstanding \o t ing shares ot 
Hank. Kemper would have been a bank holding 
company on July 7, 1970. il the BMC Act 
Amendments ol 1970 had been in ellect on such 
dale , by virtue ol' ownership and control on thai 
dale ol more than 25 percent oi the outstanding 
voting shares ol Hank. Kemper currently owns 
47 ,205 shares , representing 94.41 percent ot the 
outstanding voting shares, ol Hank. 

4. Kemper holds property acquired bv it on or 
before July 7, 1970. the disposition oi which 
would be necessary or appropriate undci section 
4 ol the BMC' Act il Kemper were to lemain a 
bank holding conipanv beyond December 3 1 , 
19X0, and which property is '"prohibited prop
e r t y " within the meaning ol section 1103(c) ol' 
the Code . 

5. On May 27 . 197 1, Kemper tiled with the 
Board an irrevocable declaration pursuant lo sec 
Hon 225.4(d) ol the Board ' s Regulation Y that it 
would cease lo be a bank holding conipanv prior 
to Janua i ) 1, I 9 S I . by divesting itself oi all of 
its interest in Bank. In accordance with that portion 
of the regulation and Kemper ' s commi tmen t . 
Kemper has been permitted to expand its non 
hanking activities without seeking the Board ' s 
prior approval . 

6. Kemper has commit ted that alter the sale of 
Biink Shares , no person who is a director or oflieer 
of Kemper of its parent or subsidiaries will serve 
in a similar capacity with Bank. In addit ion, all 
persons alliliated with Kempei current!) serving 
as directors or ollicers of Bank will resign their 
positions effective as of die closing date oi the 
sale. Kempei has further commit ted that none of 
Buyers is. or will be . indebted to Kemper , and 
that none oi Buyers is alliliated in anv way with 
Kemper . 

On the basis of the foregoing information, it 
is herein eeilifted that: 

•\. Kemper is a qualilied bank holding corpoia 

K e m p e r ' s Uesjistralion S ta t emen t lileil wilh the Hoard pin siianl 
u- the H1IC Act . and oihei r eeords ot the Moaul 

Hon within the meaning of section 1 103(b) of the 
Code , and satisfies the requirements of that sec 
Hon. 

B. Bank Shares covered bv the instant request 
are the properlv by reason of which Kemper con 
trols (within the meaning ol section 2(a) of the 
BMC Act) a hank: and 

C (he sale of such shares is necessarv or ap 
ptopriatc to elfecluatc the policies ol the BMC Act. 

1 his certilicalion is based upon the repre
sentations and commitments made to the Board 
bv Kemper and upon the facts set forth above . 
In the event the Board should determine that facts 
material to this certification arc otherwise than as 
represented by Kemper , or thai Kemper has failed 
lo disclose to the Board other material facts or 
to fullill any commi tments made to the Board in 
connection herewith, il may revoke the certifi
cation. 

Bv order of the Board ol ( iovernors . acting 
through its ( iencral Counse l , pursuant to delegated 
authori tv, effective October 23 , 1979. 

(Signed) C i k i i i i i n I.. CivKWOoi), 

|si vi | Deputy Secretary of the Hoard. 

Determination Lhider Section 2 of 

Hank Holding Company Act 

first Chaitei f inancial Corporat ion. 
Svracuse . Indiana 

Order (Irantin^ Determination 

L'ndcr the Hank Holding Contjhiny Act 

first Charter f inancial Corporation ( "" f i r s t " ) . 
Syracuse , Indiana, a bank holding company within 
the meaning of the Bank Molding Company Act, 
has requested a determination under section 
2(g)(3) oi the Act (12 U . S . C . § IN4l(g)(3)) that 
first is not in fact capable oi controlling William 
K. Nellans. Inc. ( " N e l l a n s " ) or its principals , 
William K. Nellans and Christine C . Nellans 
( "Ne l l ans p r inc ipa l s" ) , notwithstanding the fact 
that Nellans and the Nellans principals are in
debted to first. This icquest has been made in 
connect ion with the sale to Nellans by first of 
substantial!) all the assets of first Charier Insur
ance Agency ( " A g c n c v " ) . Syracuse . Indiana. 

Under the provisions oi section 2(g)(3) ol the 
Act. shares t ianslerred after Januaiv I. |9(>(>. bv 
anv bank holding coinpanv lo a transferee that is 
indebted to the transferor, or has one or more 
ollicers. directors , trustees, or beneficiaries in 
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common with 01 subject to control by the Hans 

Icror arc deemed lo be indircctlv owned or a>n-

trolled In llie transferor unless the Hoaid. alter 

oppoi (units Tor hearing, determines that ihe trans 

fcror is not in l a d capable ol controlling the 

transferee. In addil ion. Ihe translei ol substantially 

all ihe assets ol a company is deemed by Ihe Hoard 

lo involve a Iraiistei ol " s h a r e s " ol thai company 

lor purposes ol section 2 tg ) ( l ) ol the Aet (12 

C .F .R . § 223 . 139). 

I iist has not requested a hearing. hut il has 

submitted evidence lo support lis contention that 

il is not in lael capable ol controll ing Nellans or 

the Nellans principals. On the basis ol the evidence 

ol record, including the following tacts and com 

mi tmenls . it is hereby determined that First is 1101 

in fact capable ol controlling Nellans 01 the Nel 

lans principals. Ihe sale ol Agency lo Nellans was 

negotiated al a rm ' s length, and the Nellans 

principals are nol ollicers. directors . or share 

holders ol First or any o! iis subsidiaries, l i rs t 

has no security interest in the Agency assets sold. 

and the terms governing the dehl relationship be

tween the parlies are limited lo those reasonably 

required tor the protection ol Fus t ' s interests as 

creditor, hirs t ' s board ot directors has adopted a 

resolution that First does nol, and will not attempt 

lo, exercise control o\e i Agency . Nellans, or any 

t)l their ollicers, directors , or shareholders . Fur

thermore. although Nellans and the Nellans 

principals are indebted to l i rs t lor a substantial 

portion ot the purchase price, il appears that the 

Nellans principals ' personal financial resources are 

substantial enough lo support the conclusion thai 

First is nol in lael capable ol controll ing them or 

Agency by reason ot thai indebtedness. Finally, 

l i rst has stated that should il reacquire Agency 

assets as a result of Nel lans ' delaul l , il will advise 

ihe Federal Reserve System and promptly dispose 

ot them. Accordingly, it is ordered that the request 

ot First for a determination pursuant to section 

2(g)(3) is granted. This determination is based on 

representations made lo the Hoard by First and 

Nellans. In the event that the Hoard should 

hereafter determine Ihat facts material to this de 

termination are otherwise than as represented, or 

that First or Nellans has failed lo disclose to the 

Hoard other material facts, this determination may 

be revoked, and any change in the facts and 

circumstances relied upon in making this determi 

nation could result in the Hoard 's reconsideration 

of this determinat ion. 

H\ order oi the Hoard oi ( iovcrnors , acting 

through its Cieneral Counse l , pursuant to delegated 

authority (12 C . l ' .R . § 2o5.2(b)( 1) ), ell'eetive 

October 3, 1979. 
( S i g n e d ) ( i k i i i i i i i 1.. ( i \ K V V O O I ) . 

|sr \i | Deputy Sei i chu \ o\ the Hoard 

ORDIRS APPROVI D CSDIR H.\SK HOI.DISO COMPANY Act 

By the Board oj Coventors 

During October 1979 the Hoard ol ( iovc inors approved the applications listed below. Copies are 

available upon request to Publications Services . Room MP .SIO, Uoaid ol Coven tors ol the Federal 

Reserve System. Washington. I) ( 2 0 5 ? ! . 

Section 3 

Applicant 

C .S .H . Financial , Inc . . 

Chctek , Wisconsin 

Dublin Hancsharcs . Inc . . 

Dubl in . Texas 

First Secutity Corporat ion, 

Salt Fake City, Utah 

Hank(s) 

Chctek State Hank, 

Chetek . Wisconsin 

The Dublin National Hank. 

Dublin, l exas 

First Security Hank o{ St. Cieorge, N . A . 

St. (. ieoree . IJ tali 

First United Hancorporat ion, Inc. . University Hank, 

fort Worth , Texas Port Worth , Texas 

Hoard action 

(etl'ective 

date) 

October 12, 1979 

October 17, 1979 

October 30, 197° 

October I, 1979 
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Section 3 

Applicant 

First Bank Corporat ion, 
Midland, Michigan 

Loot Investment C o . , 
Grand Junct ion, Iowa 

Onarga Bancorp , Inc. , 
Onarga , Illinois 

Osceola Bancorporat ion, Inc . , 
Osceola . Wisconsin 

Bank(s) 

Shepherd State Bank, 
Shepherd , Michigan 

Peoples Trust and Savings Bank, 
Grand Junct ion, Iowa 

B & B Management Corp . , 
Onarga , Illinois 

Bank ot Osceola , 
Osceola . Wisconsin 

Board action 

(clleclive 
date) 

October 2, 1(.>79 

October 2 3 , 1979 

October IX 1979 

October 5, 1979 

By Federal Reserve Banks 

Recent applications have been approved by the Federal Reserve Banks as listed be low. Copies ot 

the orders are available upon request to the Reserve Banks . 

Section 3 

Applicant 

Trust Company of Georgia , 
Atlanta, Georgia 

Section 4 

Applicant 

Wells Cargo & Company 

Bank(s) 
Reserve 

Bank 
I Elective 

date 

The Cit izens Bank, 
Douglasvi l ie , Georgia 

Nonbanking 

company 

(or activity) 

Atlanta October 2 3 . 1979 

Reserve 
Bank 

Effective 
date 

Underwri t ing credit lite insurance San Francisco Sept. 19, 1979 
directly related to extensions of 
credit by Applicant and its credit 
extending subsidiaries 

ORDERS APPROVED UNDER BANK MERCER Ac r 

Appl ican t 

"he Exchange Bank of 
Temple Terrace , 
Temple Terrace, Florida 

Bank(s ) 

The Exchange National Bank 
of Tampa. 
Tampa. Florida 

Rese rve El lec t ive 

Bank da te 

At lan ta Oc tober 2o. 1979 
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Pi-NDiNa CASUS INVOLVING I HI BOARD OI Covi RNORS 

Does not include suits against the Iederal Reserve 
Hanks in which the Board of (iovernors is not 
named a party. 

County National Bancorporation and 'I'Cili Co. \ . 
Board o) (iovernors, filed September l ' )7°. 
l l .S.C'.A. tor the Uitihth Circuit. 

Slate oj Indiana v. The United States oj America* 
el al., tiled September I47 l). U.S.D.C. for the 
District of Columbia. 

l.duin i . Cordon v. Board of (iovernors^ el id.. 
filed Aii i ' i isi l l)7 l). U.S.D.C. for the Northern 
District ol Cieoryia. 

lidwin /•'. Cordon \ . Board of (iovernors/ el id.. 
tiled August l')7'), l l .S.C'.A. for the l i f t h Cir
cuit. 

American Bankers Association \ . Board of Cov
entors'; el til., filed August l')7(). U.S.D.C. for 
the District of Columbia. 

Donald VV. Rieyel. Jr. \. Iederal Open Market 
Committee, tiled Jul> 1°7'). I ' .S.D.C. for the 
District of Columbia. 

Connecticut Bankers Assoc union/ el ai.. \. Board 
of (iovernors, filed May l ' )7° . U.S.( ' .A. for 
(he District of Columbia. 

lilla Jackson,'et al.. \. Board <>l (iovernors. filed 
May l i m>. U.S.C.A. for the l i f t h Circuit. 

Memphis I rust Company v. Board of (iovernors. 
filed May l')79. U.S.C.A. for the Sixth Circuit. 

Independent Insurance Agents oj America, et al.. 
v. Board oj (iovernors. filed Ma\ l')7'). 
U.S.C.A. foi the District of Columbia. 

Independent Insurance Agents of America/et id.. 
v. Board of (iovernors. hied Apri l 147''). 
U.S.C.A. for the District of Columbia. 

Independent Insurance Agents of America, et al., 
v. Board oj (iovernors. filed March l')7c). 
U.S.C.A. for the District of Columbia. 

Credit and Commerce American Investment., et 
td.,'\'. Board of (iovernors. filed March l 0 7 ° 
U.S.C.A. for the District of Columbia. 

Consumers Union of the United States. \. 
(i William Miller/et (d.. liled December l l)7S. 
U.S.D.C. for the District of Columbia. 

Manchester-Tower drove Community Organi
zation/ACORN v. Board oj (iovernors. liled 
September l l)7S. U.S.C.A. for the District of 
Columbia. 

Becklev v. Board oj (iovernors. filed July l l)7S, 
U.S.C.A. for the Northern District oi I l l inois. 

Independent Bankers Association of Texas v. iirst 
National Bank in Dallas, et al.. tiled .Inly l l)7S, 
U.S.C.A. for the Northern District of Texas. 

Mid-Nebraska Bancshares, Inc. \ . Board of (iov
ernors. tiled July l')7S, U.S.C.A. for the Dis
trict oi Columbia. 

Ihiited States League oj Savings Associations v. 
Board of (iovernors. liled May l')7S, U.S.D.C. 
for the District of Columbia. 

Security Bancorp and Security National Bank v. 
Board of (iovernors, filed March 1°7S. 
I I.S.C.A. for the Ninth Circuit. 

Viikars-Henrv Corp. \. Board o) (iovernors. tiled 
December l ')77. U.S.C.A. for the Ninth Cir
cuit. 

Investment Company Institute v. Board of (iover
nors. filed September l ')77. U.S.D.C. for the 
District of Columbia. 

Roberts i'arms. Inc. v. Comptroller of the Cur
rency^ et al.. filed November 1975, U.S.D.C. 
for the Southern District ol California. 

David R. Merrill/el al.^ \. I'ederal Open Market 
Committee of the Iederal Reserve System, filed 
May l ')75, U.S.D.C. for the District oi Colum
bia. 
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1.10 M O N I I A R Y A C i C i R l C i A I I S A N D IN 11 Rl ST RATI S 

hank Mrmli, 
1 T o t a l 
2 R e q u i r e d 
.1 N o n h o r r o w c d . 
4 . M o n e t a r y b a s e 

( tunt'pls nt //inner 

(. M I I 
7 \ 1 ~ . \ . 
S M .1. . 

/ ///(r (i/ul stiviny.s tli'/ii 
t 'oni in i .Tcia l h a n k s 

9 To ta l 
It) S a v i n e s 
I I Other l i m e 
12 I liril'l i n s t i t u t i o n s - 1 . . 

I .1 T o l a l l e a n s a m i i n v e s t m e n t s a t c o i n n 

Mm/l-linil rate., 
14 I cdc ra l f unds V 
1 5 I C l l l ' i a l R c s C l l C d i s C O I I I l l " 

I<> T r e a s u r y h i l l s ( . l -moi i l l i IIKII kt-t v i c l d l ' ' 
17 ( o m i u c r c i a l p a i u i ('Ml- t o 1 l ' i - i l a \ t <'• « . 

/ n / i y - t e r m rates 
ISonds 

IS l . ' .S . g o i c r n i i i c n l ' - 1 

19 S t a t e a n i l lucul L-.OVi-i'iiiiK'nt ; ll 

2 0 A a a u t i l i ty (new i s sue ) ' ' 

!l ( 11 [ ii>11:11 i i n n't > 

M a y Ju nc J u l y A u g . S e c t . 

( a n n u a l r a t e 
M o n e t a r y a m : c r e d i t a g g r e g a t e s 

i o f eh l u g e , s e a s o n a l l y a d j u s t e d In p e r c e n t ) 1 - . 

. ' . 4 

4 ' 7 

7 . ( . 
9 . 1 

IK. . 1 

1 I . (. 

.1.4 

5 . 0 
l . H 

4 . 7 

I .V <> 

5 . 0 
4 . X 
K.K 
4 . 0 

1. I 
I S . S 

S . 2 
9 . S 

I ' I . . ' 
X . 4 

1.4 
7 .2 

I ' ) . ' i 
•t. I 

X . S 

.1.9 
9 . I 

1 4 . 8 
12 . 1 
1 4 . 2 
I I . ' ) 

K.K 

r\2.(< 

20 .7 
11.2. 

10.4 
10.2 

1.4 

9 . 4 
I S . I 
9 . . 1 

7 .2 
7 . 0 

10.0 
12. I 

1 1 . 0 
' 1 0 . 0 

1 9 . 4 
' K . S 

4 . 2 
1.1.7 

11.2 
7.2 

12 2 
10.'J 

X.1) 

2 1 . 7 

I n t e r e s t r a t e s ( l e v e l s , p e r e e n t p e r a n n u m ) 

9 . 0 9 
S . 5 7 
9.K.I 

S . 7 S 
0 . 2 S 
9 .2 .1 

1 0 . 0 7 
9 . 5 0 
9 . . I S 

1 0 . 0 4 

9.0.1 
(...17 
9 .5K 

1 0 . IS 
9 . .SO 
9 , . IS 
9 .KS 

9 . O S 
( . . 2 2 

10. 12 ' 10..1.1 ' 1 0 . - ' 0 

10. 94 
10.21 
9 . (.7 

10. (.4 

9 . 0 1 
(.. 2S 
9 . (.4 

10.2') 
9 . SO 
9 . 0 1 . 
9 .7 ( , 

8 . 9 1 
(.. I.I 
9 . Ml 

I I . 1.1 .! 10 .90 

10 .47 
9 . n 9 
9 . 24 
9 . 8 7 

S. V 2 
I. 1.1 
9 . 58 

10.94 
10.24 
9 . 5 2 

10.4.1 

S . 9 7 
( . . 2 0 
' ) . 4 S 

I 1.4.1 
10 .70 
l ( ) .2() 
I I . <>_< 

9 . 2 1 
(>.52 
9.9.1 

1.1.77 
I 1 .77 
I I . 7 0 
I 1.2.1 

9 . 9 9 
7 . 0 S 

1 0 . 9 7 

1. I n e l m l e s l o l a l r e s e r v e s ( i i i e i n h e r h a n k r e s c u e h a l a u e e s in Hie e u r r e n l 
w e e k p l u s . a u l l eas l i h e l d l » n w e e k s e a r l i e r ) ; c i i i r c n c v o u t s i d e llie U . S . 
I r e a s u r i , f e d e r a l R e s e r v e H a n k s a n d llie v a u l t s o f c o m m e r c i a l h a n k s ; 

a n d v a u l t eas l i o l ' i i o n i u e m h e r h a n k s . 
2. M - l e q u a l s c u r r e n c y p l u s p r i \ a t e d e m a n d d e p o s i t s a d i u s l e d . 
M l • e q u a l s M - l p l u s s a v i n g s d e p o s i t s a l c o m m e r c i a l b a n k s , N O W 

a c c o u n t s al h a n k s a n d ilir.l'i i n s t i t u t i o n - , , c i e d i l u n i o n s h a r e d ra f t a c 
c o u n t s , a m ' d e m a n d d e p o s i t s al m u t u a l s a v i n g s h a n k s . 

M - 2 e q u a l s M - l p l u s h a n k l i m e a n d s a v i n g s d e p o s i t s o l l i e i l l i an l a r g e 
n e g o l i a b l e c e r l i l i c a l c s o f d e p o s i t ( C D s ) . 

M - l e i | u : i l s M - 2 p l u s d e p o s i l s al 11111l11.il s a v i n g s h a n k s , s a l i n e - , a n d 
l o a n a s s o c i a t i o n s , a n d cre i l i i u n i o n s h a r e s 

(1. U a t e for ilu- I e d e r a l R e s e r v e H a n k o f N e w Y o r k . 
7 . Q u o t e d o n a h a n k - d i s c o u n l b a s i s . 
S. I t c g i n n i n g N o v . 1 9 7 7 , u n w e i g h t e d a v e r a g e o f o l f e r i i i y r a t e s i | u o l e d 

hv a t l e a s t l ive d e a l e r s . 1 ' i ev ious ly , m o s t r e p r e s e n l a l i v e r a l e q u o t e d hv 
Ihe se d e a l e r s . 

9 . M a r k e t y i e l d s a d j u s t e d 10 a 2 0 - v e a r i n a t u r i l v hv t h e U . S . T r e a s u r y . 
10. Hand lluyer s e r i e s \\)\ 20 i s s u e s o f m i x e d q u a l i l v . 
1 1 . W e i g h t e d ave rae . e s o f new p u h l i c l v o l l ' e red b o n d s r a t e d A a . i , A a , 

a n d A hy M o o d y ' s I n v e s t o r s S e r v i c e a n d a d j u s t e d t o a n A a a b a s i s . 
f e d e r a l R e s e r v e c o n i p i l a l i o n s . 

12. A v e r a g e r a l e s o n new c o n i i n i l i n e n l s I'm c o n v e n t i o n a l l irsl m o r t g a g e s 
new h o m e s in p r i m a r y m a r k e l s , u n w e i g h t e d a n d r o u n i l e d l o n e a r e s t 

^1. S a v i n g s a n d l o a n a s s o c i a t i o n s , m u t u a l s a v i n g s h a n k s , a n d c r e d i t 5 h a s i s p o i n l s , f r o m D e p l . o f I l o u s i n g an i l U r b a n D e v e l o p m e n t . 
u n i o n s . 1.1. U n l e s s o t h e r w i s e n o i e d , r a l e s o f c h a n g e a r e c a l c u l a t e d f r o m a v e r a g e 

4 . Q u a r t e r l y c h a n g e s c a l c u l a t e d f r o m lie i res s h o w n in t a b l e 1.2.1. a m o u n t s o u t s t a n d i n g in p r e c e d i n g i n o n l l i o r q u a r t e r . ( i r o w t h r a l e s fo r 
5. S e v e n - d a y a v e r a e . e s o : d a i h e l l e c l i v e r a l e s (avera i ' . e o f l l ie r a t e s o n m e m b e r b a n k r e s e r v e s a i e a d j u s t e d for d i s c o n t i n u i t i e s in s e r i e s t h a t r e s u l t 

a •.'.'veil d a l e w e i g h t e d h i llie v o l u m e o f t r a n s a c t i o n s at t h o s e r a l e s ) . f r o m c h a n g e s in R e g u l a t i o n s I ) a n d M . 

http://11111l11.il
http://averae.es
http://averae.es


A4 Domestic Financial Statistics L: November 1979 

1.11 FACTORS AFFLCTING MFMBER BANK RESERVES 
Millions of dollars 

S i I ' l ' l . l l N ( i K l SI KYI I I ' N I I S 

1 Reserve Hank credit outstanding. 

2 U.S. government securities i . . . 
3 Koughl (Hili ight 
4 Held i.nder repurchase i i tn 

incuts 
5 1 ederal agency securities 
6 Houghl outright 
7 Held under repuicliase acre 

meiits 

8 Acceptance 
0 l o a n s . . . . 

10 I (oac 
11 Other I ederal Reserve a-sels 

12 Gold Mock 
13 Special drawing rights certificate 

account 
,14 I rcasurv • curreiicv o u t s t a n d i n g . . . . 

A l t S O R U I N G R i S I K S I I I N D S 

15 Currency in circulation 
I 6 "1 rcasiu•>• cash holdings 

Deposits, other than member bank 
reserves, with federal Reserve 
Hanks 

17 I rcasurv 
18 foreign 
10 Other 

20 Other federal Reserve liabilities and 
capi-al 

21 Member bank reserves with I ederal 
Reserve Hanks 

SI ' IM'I .YIM; KI si KM I i M I S 

Reserve hank credit outstanding . 

U.S. government securities1 . . . . 
Hought outright 
Held .inder repurchase agree 

ments 
I ederal agency securities 

Hought outright 
Held under repurchase agree 

ments 

Acceptances 
I oans 
1 loat 
Other I ederal Kescivc assets 

Gold stock 
Special drawing rights certificate 

account 
Treasury currency outstanding. . . . 

AiisoRHiNc; KISIKYI F I N D S 

(.'urrenc;. in circulation 
I rcasury cash holdings 
Deposits, other than member hank 

reserves, with federal Re-ervc 
Hanks 

Treasury 
foreign 
Other 

Other federal Reserve Labilities and 
capita/ 

Member bank reserves '.villi federal 
Reserve Hanks 

Monthly averages of daily 
figures 

1070 

Aug. j Sept. ' ' Oct. 

Weekly averages of daily figures for weeks ending -

1079 

Sept. 10 J Sept. 26 j Oct. 3 " Oct. 10" j Oct. 17" ! Oct. 24" 

113.441 133,598 : 134,049 I 133,736 

111. 
I I I . 

50 5 
.510 
.243 

276 

iS8 
.007 
. SS4 
.015 

I 12.067 
I 12,421 

546 
8.524 
8.22V 

I 13.775 
I 13.282 

40 3 
8.414 
8.222 

800 
533 

205 l 

•116 I 
I . 345 
5. VOfr I 
4 .540 | 

I I.230 ! 

I.800 j 
12,627 

102 

173 
2.022 
0. IK, 
4.423 

I I .205 

I .800 
/ 2.74 I 

. 50V 
,388 

21 I 
.373 
.224 

140 

102 
.762 
.435 
.464 

.228 

,800 
.631 

134,113 

I 14.746 
I 13.478 

I,268 | 
8.626 ; 
8.224 j 

402 

382 
I . 150 
5.1)00 
4 . I 10 

135,461 113,011 135,391 

I 14,448 
113,610 

838 
0 .068 
8.224 

844 

846 
I . 1 10 
5.470 
4 ,502 

112. 
112 

1 I .228 I I 1 .228 

118,248 I 10.002 110.800 ; 110.236 
265 I 288 346 280 

1.800 
12,645 

I 18,642 
307 

1.800 
12,670 

118.880 
322 

862 
707 

264 
223 

41 

45 
038 
621 

,280 

800 
700 

.221 

.221 

,221 
.221 

3,021 
204 
634 

4 .071 3.000 '; 3.460 
HO 310 321 
716 ' 645 876 

4.607 

4.553 I 4.025 
262 | 352 
622 800 

30.006 . 30.070 

I nd-ol-month figuri 

4,848 

30,553 

4,860 

31,020 

110,875 
334 

,883 
281 
610 

4,660 

30.003 

.530 
850 
560 

800 
731 

120,257 
330 

135,305 

113. 
113. 

031 

373 

558 
531 

310 

125 
,060 
300 
440 

, 106 

,800 
,753 

110.812 
356 

2,087 3,505 
321 I 202 
636 580 

4,840 

31,737 

4.008 

31.500 

Aug. 

132,299 

113.027 
I 12.635 

8.30 5 
8.242 

153 

475 
I . 572 
4 .200 
4.621 

I 1.250 

I .800 
12,724 

I 18.014 
268 

3.542 
325 
663 

4 .876 

20,403 

Sept. 

135,389 

115,458 
I 14,506 

862 
0,323 
8,224 

I ,000 

I .05 3 
1 . 157 
4 .083 
5.340 

I 1.228 

I .800 
12,645 

I 18.550 
324 

6.480 
348 
780 

5,086 

20.485 

135,005 

114, 
114, 

, 580 
.455 

125 
278 
221 

57 

317 
.672 
.685 
.473 

I I .104 

.800 
,703 

120.004 
360 

2.200 
352 
286 

5,011 

32,561 

Wednesday figures 

Sept. 10 

129,619 

100,812 
100.812 

8.224 
8.224 

063 
6,014 
4.606 

I . 800 
12,634 

I 10.164 
306 

2,786 
250 
686 

4 ,507 

27.482 

Sept. 26 

115, 
113. 

I, 
8, 
8, 

005 
852 

153 
532 
224 

308 

684 
820 
203 
(02 

800 
645 

18.054 
306 

5,483 
275 
571 

4. #55 

31,665 

Oct. 3" 

130,409 

100.073 
100.073 

8,224 
8,224 

1 .080 
7.754 
4.260 

11,228 

1.800 
12,704 

110,563 
324 

3,256 
208 
613 

4,254 

27.833 

Oct. 10" 

134,907 

113,240 
113.240 

8.221 
8,221 

515 
8.422 
4.500 

11.212 

1.800 
12,716 

120.615 
337 

2,625 
280 
686 

4,562 

31.531 

Oct. 17" 

139,185 

113,744 
113.744 

8.22/ 
8.221 

4.257 
8.080 
4.874 

11.106 

1 .800 
12.753 

120,388 
340 

3.423 
200 
466 

4.007 

35.11 1 

Oct. 24" 

135,139 

113,084 
113.084 

8.221 
8,221 

4, 106 
5.268 
4,460 

11.106 

1 ,800 
12,753 

1 10,873 
350 

3,218 
301 
582 

4,017 

31,638 

Oct. 31 ' 

135,930 

115,440 
114,171 

I ,260 
8.501 
8,221 

280 

336 
3,056 
4. 120 
4.467 

1 I . 105 

1 ,800 
12.786 

110.528 
367 

3.073 
320 
648 

5,188 

Oct. 3 I' 

, 580 
,455 

125 
,278 
,221 

57 

317 
,672 
.685 
,473 

,104 

,800 
, 703 

120,004 
360 

2.200 
352 
286 

5,011 

32,561 

1. Includes securities loaned ••fully guaranteed by U.S. government 
.securities pledged with federal Reserve Hanks -anil cwliuh's (il' any) 
securities sold and scheduled to be bought back under matched sale-
purchase transactions. 

Noil:, fo r amounts of currency ami 
1.12. 

)ii\ held as reserves, see table 



Member Banks A5 

1.12 RiiSliRVHS AND BORROWINGS 
Millions of dollars 

Member Banks 

Monthly averages of daily ligiires 

Reserve classification 

All member banks 
Reser\es 

At federal Rese 
Currency and cr 
Total hekH 

Required 
l-xccss1 

Borrowings at Res 
Total 
Seasonal 

I-ante banks in AVii' York ( 
K Reserves field 
9 Required 

10 I xctss 
11 Borrowings2 

I.arxe hanks in ('hicav 
12 Reserves held 
13 Required 
14 I-'xcess 
15 Borrowings2 

Other laive bank: 
16 Reserves held. . . 
17 Required 
18 I-xcess 
I1) B o r r o w i n g s 2 . . . . 

All other hanks 
20 Reserves held 
21 Required 
22 ['.xcess 
23 Borrowings2 

lidge corporations 
24 Reserves held 
25 Required 
26 r xcess 

All member banks 
Reserves 

27 At federal Reserve Banks. . 
28 Currency and coin 
29 Total held i 
30 Required 
31 Excess' 

Borrowings at Reserve Banks : 

32 Total 
33 Seasonal 

I urge hanks in New York Litv 
34 Reserves held 
35 Required 
36 Excess 
37 Borrowings2 

l-ariit' banks in Chicago 
38 Reserves held 
39 Required 
40 Excess 
41 Borrowings2 

Other lane hanks 
42 Reserves held 
43 Required 
44 Excess 
45 Borrowings2 

All other banks 
46 Reserves held 
47 Required 
48 Excess 
49 Borrowings2 

i'.ilae corporations 
50 Reserves held 
51 Required 
52 Excess 

11 
10 
41 
41 

7 
7 

1 
1 

16 
16 

16 
15 

11 

n 
ii 

158 
330 
572 
447 
125 

874 
1 14 

120 
243 
123 
99 

907 
900 
7 
10 

44fi 
34?. 
104 
27(» 

099 
962 
137 
489 

a. 
a. 
a. 

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

209 

973 
114 

6,995 
6,976 

19 
0 

1,824 
1,823 

1 
10 

16,055 
16,018 

37 
275 

15.829 
15.677 

152 
688 

n.a. 
n.a. 
n.a. 

Aug. 29 

30.467 
10,484 
41.108 
40,738 

370 

i H7 
186 

6,472 
6,419 

53 
50 

1,693 
1,687 

, 5 3 / 
.438 

16,406 
16,194 

212 
611 

i i .a . 
i i .a . 
n.a. 

Sept. 5 

30,141 
10,596 
40,894 
40,489 

405 

1 ,340 
172 

6,603 
6.470 

133 
214 

1,734 
I ,713 

I 

16,280 
16,231 

49 
505 

16.277 
16,055 

222 
621 

n.a. 
n.a. 
n.a. 

30.399 
9.776 

40,316 
40,059 

257 

999 
121 

6,892 
6; 845 

47 
45 

1,822 
I . 809 

13 
26 

15,844 
15.802 

42 
215 

15,758 
15,603 

155 
713 

n.a. 

Apr. 

30,675 
9.737 

40.546 
40,548 

897 
134 

6.804 
6.837 

•33 
61 

1,801 
1,824 

23 
18 

15.948 
16.014 

• 66 
271 

15,993 
15,873 

120 
547 

n.a. 
n.a. 
n.a. 

30.208 
10.044 
40.382 
40,095 

287 

777 
173 

6,658 
6,544 

114 
150 

1.730 
1.712 

18 
60 

15.926 
15.893 

33 
721 

16,068 
15,946 

122 
846 

n.a. 
n.a. 
n.a. 

29.822 
10,154 
40.105 
39,884 

221 

6,346 
6.415 

.726 
,697 

15.989 
I 5. H77 

I 12 
586 

16.044 
15.895 

149 
668 

n.a. 
n.a. 
n.a. 

July 

30.19 1 
10,552 
40,900 
40 .710 

190 

179 
168 

6.605 
6,586 

19 
97 

I , 709 
1,713 

- 4 
45 

16,374 
16,339 

35 
517 

16,212 
16,072 

140 
520 

n.a. 
n.a. 
n.a. 

Aug. 

30,006 
10,523 
40,687 
40,494 

193 

097 
177 

6,408 
6,427 

19 
79 

I , 694 
I , 706 

12 
6 

16,370 
16,321 

49 
484 

16,215 
16.040 

175 
528 

n.a. 
n.a. 
n.a. 

Weekly averages of daily figures for weeks ending 

Sept. 12 

28.902 
11.134 
40 ,193 
40,095 

98 

1,230 
153 

6,236 
6,292 

-- 56 
139 

1,678 
I , 679 

16,160 
16.188 

-28 
512 

16,119 
15,936 

183 
579 

n.a. 
n.a. 
n.a. 

Sept. 19 

30,592 
10,169 
40,918 
40,721 

197 

I . 762 
163 

,754 
,764 
- 10 
343 

16,731 
16,624 

107 
859 

16,265 
16,178 

87 
560 

n.a. 
n.a. 
n.a. 

Sept. 26 

30,553 
10,836 
41,545 
41,519 

26 

1 , 159 
180 

6,388 
6,395 

-7 
29 

,809 
, 803 

16,669 
16,743 

- 7 4 
579 

16,679 
16,578 

101 
551 

n.a. 
n.a. 
n.a. 

31.020 
10,959 
42.124 
41,767 

357 

I, 119 

6,616 
6.774 

-158 

,602 
,855 
253 

I 

16,583 
16,682 

- 9 9 
440 

16,785 
16,456 

579 

n.a. 
n.a. 

Oct. I Of 

30,093 
I 1,078 
41,313 
40,719 

594 

938 
139 

6,628 
6,496 

132 
0 

1,522 
1,773 
-251 

64 

16,117 
16,349 

-232 
375 

16,396 
16,101 

295 
499 

n.a. 
n.a. 

Oct. 17' 

31,737 
10,692 
42,571 
42,570 

I 

I ,530 
151 

7,035 
7,264 

-229 
348 

1,926 
1,967 

•41 

16,429 
17,022 

--593 
582 

16,291 
16,317 

-26 
598 

l l . i l . 

n.a. 

Sept. 

30,079 
10,727 
40,958 
40,860 

98 

1 ,345 
178 

6,359 
6,378 

• 1 9 

87 

I , 697 
I ,760 

63 
80 

15,900 
16,487 

- 587 
603 

16,235 
67 

575 

n.a. 
n.a. 

Oct. 24 ' 

3 I,599 
9,942 

41,684 
41,533 

151 

2,960 
164 

6,410 
6,539 

129 
308 

1,795 
1,830 

-•35 
226 

16,559 
16,583 

-24 
1,265 

16,574 
16,581 

-7 
I , 161 

n.a. 
n.a. 
n.a. 

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

nonnicinber bank joins the I ederal Reserve System, l-'or weeks for which 
figures arc preliminary, figures by class of bank do not add to total 
because adjusted data by class are not available. 

2. Based on closing figures. 

http://ll.il


A6 Domestic Financial Statistics G November 1979 

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

Type 

Basic reserve position 
1 Lxcess reserves ' 

l . iss: 
2 Borrowings at Federal Reserve 

Hank.-
3 Net interbank federal funds 

transactions 
L'Ql.'Als: Net surplus, or deficit (-•) 

4 Amount 
5 Percent of average required 

reserves 

Interbank federal funds transactions 
( i ross transactions 

6 Purchases 
7 Sales 
8 Two-way transactions-

Net transactions 
0 Purchases of net buving banks . . . 

10 Sales of net selling banks 

Related transactions with L.S. 
government securities dealers 

I 1 Loans to dealers•' 
12 Borrowings from dealers4 

13 Net loans'". 

Dasic reserve position 
14 Lxcess reserves ' 

I.i-ss: 
15 Borrowings at I-'cderal Reserve 

Hanks 
16 Net interbank federal funds 

transactions 
LiQt-'Ais: Net surplus, or deficit ( ) 

17 Amount 
IS Percent of average required 

reserves 

Interbank federal funds transactions 
( i ross transactions 

I') I'urehases 
20 Sales 
21 Two-way transact ions-

Net transactions 
22 Purchases of net buying banks . . . 
23 Sales of net selling banks 

Related transactions with U.S. 
government securities detc.ers 

24 Loans to dealers•' 
25 Borrowings from dealers4 

26 Net loans 

Dasic reserve position 
27 Lxcess reserves ' 

Li-ss: 
28 Borrowings at Federal Reserve 

Banks 
20 Net interbank federal funds 

transactions 
Fyu.MS: Net surplus, or deficit (. ) 

30 Amount 
31 Percent of average required 

reserves 

Interbank federal funds transactions 
( iross transactions 

32 Purchases 
33 Sales 
34 Two-way transact ions2 

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

Related transactions with U.S. 
government securities dealers 

37 Loans to dealers 3 
38 Borrowings front dealers4 

30 Net loans 

197'), week ending Wednesday 

Sept. 5 Sept. 12 Sept. 10 Sept. 26 Oct. 3 Oct. 10 Oct. 17 Oct. 24 Oct . 31 

Total , 46 banks 

226 

206 

20.563 

-20.634 

121.0 

30.307 
0 .833 
7.573 

22,823 
2,260 

3.510 
1,970 
1,540 

189 

I 14 

5.831 

5,757 

98.4 

7.512 
1,681 
1,681 

5,831 
0 

2.258 
855 

1,403 

37 

182 

14,732 

14,877 

132.8 

22.885 
8,152 
5,892 

16,993 
2,260 

1,261 
1,115 

146 

- 57 

300 

25,01 I 

25,368 

150.8 

33,008 
8,087 
(.,813 

26,286 
1.274 

4,780 
2,069 
2.712 

125 

7.094 

-7.225 

126.8 

8.316 
1 ,222 
1,222 

7.094 

3,401 
821 

2,580 

51 

175 

17,197 

18,143 

162.6 

24.782 
6,865 
5,591 

19,191 
1,274 

1,380 
1.248 

132 

62 

692 

21.822 

-22,453 

131.8 

30,764 
8,941 
6.280 

24.484 
2,66 I 

3,581 
2,418 
1.163 

16 

0 

5.791 

-5,774 

104.2 

7,745 
I ,955 
1,208 

6,538 
747 

2,408 
I ,339 
I ,068 

45 

692 

16,032 

•16,678 

145.1 

23,018 
6,978 
5,072 

17,946 
1,914 

1,173 
1,078 

95 

269 

19,838 

20,102 

115.4 

28.475 
8,637 
6,338 

22,136 
2.300 

2.865 
1,917 
948 

56 

252 

19,007 

19,204 

108.4 

28,904 
9,896 
6.767 

22.136 
3, 129 

2,973 
2,103 

870 

361 

221 

23,129 

-22.988 

133.5 

32.356 
9.227 
7,198 

25,159 
2,030 

3,551 
I ,520 
2.030 

8 banks in N e w York City 

29 

5,602 

5,625 

97. I 

6,700 
1 ,098 
I , 082 

5,617 
16 

1,842 
811 

I , 031 

15 

56 

5,439 

-5.480 

89.8 

6.930 
1,491 
976 

5,955 
516 

I ,854 
748 

1 , 105 

228 

0 

7,175 

-6,947 

119.0 

8,331 
I. 155 
I, 155 

7, 175 
0 

2.340 
714 

1,625 

38 banks outside N e w York City 

240 

14,236 

14,478 

124.6 

21,775 
7,540 
5,256 

16,519 
2,284 

1,023 
I , 106 
-83 

41 

196 

I 3,569 

-13,724 

118.2 

21 ,973 
8.405 
5,792 

16,182 
2,613 

1,120 
1,355 
-235 

134 

221 

15,954 

16,041 

140.9 

24,026 
8,072 
6,042 

17,983 
2,030 

1,211 
806 
405 

67 

489 

23.567 

23,989 

128.7 

31,370 
7,812 
6, 190 

25.189 
1,621 

2,992 
I , 590 
1,402 

834 

> I ,712 

!2,488 

129.1 

28,320 
6,608 
5.478 

22,841 
1 . 130 

2,575 
1,571 
I ,004 

342 

5,880 

-6,216 

94.7 

7,256 
I ,375 
1.375 

5,881 
0 

2,139 
780 

1,359 

61 

147 

17,686 

17,772 

147.1 

24.123 
6.437 
4.815 

19,308 
1,621 

853 
809 

43 

33 

168 

4,883 

5,019 

82.5 

6,402 
1,519 
1,519 

4,884 
0 

1,838 
745 

1,003 

25 

666 

16,829 

17,469 

151.5 

21,917 
5.089 
3,959 

17,958 
1,130 

737 
827 

- 9 0 

For notes see end of table. 



1.13 Continued 

Federal Funds A 7 

Type 
1979, week ending Wednesday 

llasic reserve posit inn 
40 £• xcess reserves ' 

Liss : 
41 Borrowings at Federal Reserve 

Banks 
42 Net interbank federal funds 

transactions 

r,Qi;A.is: Net surplus, or deficit ( - ) 
43 Amount 
44 Percent of average required 

reserves 

Interbank federal funds transactions 
Gross transactions 

45 Purchases 
46 Sales 
47 Two-way transact ions 2 

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

Related transactions with U.S. 
government securities deaiers 

50 l o a n s to dealers : ' 
51 Borrowings from dealers'* 
52 Net loans 

llasic reserve position 
53 Fxeess reserves ' 

L.FSS: 
54 Borrowings at federal Reserve 

Banks 
55 Net interbank federal funds 

transactions 

I .QI . 'AIS: Net surplus, or delicit ( - ) 
56 Amount 
57 Percent of average required 

reserves 

Interbank federal funds transactions 
Gross transactions 

58 Purchases 
59 Sales 
60 Two-way transactions^ 

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

Related transactions with U.S. 
government securities dealers 

63 Loans to dealers3 

64 Borrowings from dealers4 

65 Net loans 

Sept. 5 Sept. 12 Sept. 19 Sept. 26 Oct. 3 | Oct. 10 ! Oct. 17 Oct. 24 Oct. 31 

5 banks in City of Chicago 

34 

182 

6,504 

-6,652 

69.4 

13,354 
6,850 
4,590 

8,765 
2,260 

I ,014 
1,100 
- 85 

3 

0 

8,228 

8,225 

509.0 

9,530 
1 ,302 
1 ,302 

8,228 
0 

247 
15 

232 

-1 

0 

8,120 

-8,122 

520.2 

9.407 
1,287 
1,287 

8.120 
0 

329 
52 

277 

14 

343 

6,922 

•7,278 

442.5 

8,403 
1.481 
1.481 

6,922 

0 

198 
12 

187 

1 

0 

7,104 

-7,105 

421.7 

8,406 
1 ,302 
1,302 

7,104 
0 

190 
170 
20 

175 

9,797 

10,022 

104.4 

15,376 
5,579 
4,305 

11,071 
1,274 

1,051 
1,196 
--145 

349 

9,110 

9,400 

95.5 

14,615 
5,506 
3,591 

11,024 
1.914 

975 
1.067 

92 

240 

7,132 

7,373 

74.2 

0 

7,302 

7,302 

421.3 

8,614 
1,313 
1,313 

7,302 
0 

144 
52 
92 

33 other banks 

41 

196 

6,267 

-6,422 

65.0 

13,370 
6,238 
3,955 

9,415 
2,284 

834 
936 
-103 

13,359 
7,092 
4,479 

8,880 
2,613 

976 
1,303 
- 328 

64 

7,276 

7,310 

442.5 

8,810 
1,534 
1,531 

7,280 
4 

244 
4 

240 

157 

8,678 

8,731 

89.7 

15.215 
6,537 
4,512 

10,704 
2,026 

967 
802 
165 

3 

0 

8, 135 

-8,132 

441.2 

9,496 
1,361 
1,361 

8, 135 
0 

170 
0 

170 

58 

147 

9 ,552 

-9,641 

94.2 

14,(>27 
5,076 
3,454 

11,173 
1,621 

683 
809 

•127 

19 

213 

8,072 

-8 ,266 

4 8 4 . 0 

8,963 
891 
891 

8,072 
0 

113 
68 
45 

300 

7,266 

7,563 

433.9 

8,380 
I , 1 14 
1,114 

7,266 
0 

59 
160 
101 

453 

8,757 

9,204 

93.7 

12,955 
4 ,198 
3,069 

9 ,886 
1,130 

624 
759 

-135 

511 

7 ,410 

7,933 

76 .8 

12,019 
4 ,609 
3,164 

8,855 
1,444 

634 
531 
103 

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

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

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

N(rn-:. Weekly averages of daily figures. For description of series, see 
3. Federal funds loaned, net funds supplied to each dealer by clearing August 1904 BULLI TIN, pp. 944 53. Back data for 46 banks appear in 

banks, repurchase agreements (purchases from dealers subject to resale), the Board's Annual Statistical Digest, 1971-1975, table 3. 
or other lending arrangements. 
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J.J4 FEDERAL RESERVE BANK INTEREST RATES 
Percent per annum 

Current and previous levels 

federa l Reserve 
Bank 

Boston . . . . 
New York . 
Philadelphia 
Cleveland. . 
Richmond . 
Atlanta. . . . 

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

Loans to member banks 

Under sees. 13 and 13a1 

Rate on Effective 
10/31/79 date 

Lffeetive date 

In effect Dec. 31, 1970 

1971—Jan. 8 
(5 
19 
22 
29 

Feb. 13 
19 

J u l y 16 
23 

Nov. 11 
19 

Dec. 13 
17 
24 

1973—Jan. 15 
Feb. 26 
Mar. 2 
Apr. 23 
May 4 

11 
18 

June 11 
15 

10/10/79 
10/8/79 
10/8/79 
10/8/79 
10/8/79 
10/9/79 

10/9/79 
10/8/79 
10/8/79 
10/9/79 
10/9/79 
10/8/79 

Range 
(or level)-

All F.R. 
Banks 

5' / 2 

51/4-5 i/i 
51/4 
5-5V4 
5 5V4 
5 

4 % - 5 
4V4 

4 % 5 
5 

43/4-5 
41/4 

4V4-4H 
4*4-4% 

4*4 

5-51/2 
5'/2 

51/2-534 
53/4 

53/4-6 
6 
6-6V2 
6*4 

Previous 
rate 

F.R. 
Bank 

of' 
N .Y . 

51/2 

5i/4 
51/4 
5i/4 
5 
5 
5 
4'/4 
5 
5 
5 
4»/4 
4»/4 
4*4 
4*4 

5 
5'/2 
5*4 
5*4 
5 3/4 
6 
6 
6I/2 
6*4 

Under sec. 10(b)2 

Regular rate 

Rate on 
10/31/79 

I 2'/2 
121/2 
12'/2 
12*i 
121/2 
121/2 

12*4 
121/2 
121/2 
l2 ' /2 
121/2 
121/2 

Effective 
date 

10/10/79 
10/8/79 
10/8/79 
10/8/79 
10/8/79 
10/9,79 

10/9/79 
10/8/79 
10/8/79 
10/9.79 
10/9/79 
10/8.79 

Previous 
rate 

I I Vi 
i n / 2 
in /2 
111* 
111/2 
111/2 

111/2 
111/2 
111/2 
111/2 
i i i / 2 
111/2 

Special rate3 

Rate on 
10/31/79 

Effective 
date 

10/10/79 
10/8/79 
10/8/79 
10/8/79 
10/8/79 
10/9/79 

10/9/79 
10/8/79 
10/8/79 
10/9/79 
10/9/79 
10/8/79 

Previous 
rate 

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

Rate on 
10/31/79 

Effective 
date 

10/10/79 
10/8/79 
10/8/79 
10/8/79 
10/8/79 
10/9/79 

10/9/79 
10/8/79 
10/8/79 
10/9/79 
10/9/79 
10/8/79 

Previous 
rate 

14 
14 
14 
14 
14 
14 

14 
14 
14 
14 
14 
14 

Range of rates in recent years 5 

Effective date 

1973—July 2. 
Aug. 14 

23 

1974—Apr. 25 
30 

Dec . 9 
16 

1975—Jan. 6 
10 
24 

Feb. 5 
7 

Mar. 10 
14 

May 16 
23 

1976—Jan. 19 
23 

Nov. 22 
26 

Range 
(or level)— 

All F.R. 
Banks 

7 
7 - 7 y i 

7V4 

7V4-8 
8 

73/4-8 
73/4 

71/4-73/4 
7'/4-7 3/4 

71/4 
63/4-71/4 

63/4 

61/4-63/4 
61/4 
6-614 
6 

5*4-6 
5 V* 

51/4-5 '/i 
51/4 

F.R. 
Bank 

of 
N .Y. 

7 
71/2 
7V4 

8 
73/4 
73/4 

7 3/f 
IV* 
71/4 
63/4 
63/4 
61/4 
61/4 
6 
6 

5*4 
5V7 
51/4 
51/4 

Effective date 

1978 

1979 

31 
Sept. 2 
Oct. 26 

- J a n . 9 
20 

May 11 
12 

July 3 
10 

Aug. 21 
Sept 22 
Oct. 16 

20 
Nov. 1 

1 

-July 20 
Aug. 17 

20 
Sept. 19 

21 
Oct. 8 

1 0 . . . . 

In effect Oct. 31, 1979. 

Range 
(or level)— 

All F.R. 
Banks 

51/4-53/4 
51/4-53/4 

53/4 
6 

6-6I/2 
6 </2 

6V2-7 
7 
7-71/4 
7i/4 
73/4 
8 
8-8V2 
m 

8*4-9*4 
9*4 

10 
10-1 OVi 

101/* 
101/2-11 

11 
11-12 

12 

F.R. 
Bank 

of 
N . Y . 

51/4 
5VA 
53/4 
6 

6V2 
6*4 
7 
7 
71/4 
71/4 
73/4 
8 
81/2 
8I/2 

^ 
10 

• 0*4 
10V4 
11 
11 
12 
12 

12 

1. Discounts of eligible paper and advances secured by such paper or by 
U.S. government obligations or any other obligations eligible for federal 
Reserve Bank purchase. 

2. Advances secured to the satisfaction of the Federal Reserve Bank. 
Advances secured by mortgages on I- to 4-family residential property 
are made at the section 13 rate. 

i. Applicable to special advances described in section 201.2(e)(2) of 
Regulation A. 

4. Advances to individuals, partnerships, or corporations other than 
member banks secured by direct obligations of, or obligations fully 
guaranteed as to principal and interest by, the U.S. government or any 
agency thereof. 

5. Rates under sees. 13 and 13a (as described above). Lor description 
and earlier data, see the following publications of the Board of Governors : 
Ranking and Monetary Statistics. 1914-1941 and 1941-1910; Annual 
Statistical Digest, 1971-1975, 1972-1976, and 1973-1977. 
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.15 MLMBLK HANK IU-SL-RYT; HI.QUIRL'MLNTS1 

Percent o:' deposits 

Type of deposit, and deposit interval 
in millions of dollars 

Vi-r demand-
0-2 
2 10 
10 100 
100-400 
Over 400 . . . 

lime and saving->>•* 
Savinus 
Times 

0-5 , bv maturity 
.H)-I7i) days 
180 days to 4 year;. 
4 years or more . . 

(>ver 5, bv maturilv 
.10-174 days 
I HO days to 4 year. 
4 years or more . . 

Requirements in effect 
October .11, 1979 

7 
("/2 

IP/4 

l6>/4 

Infective date 

12/30/76 
1 2/30/76 
12/30/76 
12/30/76 
12/30/76 

3/16/67 

3/16/67 
1/8/76 

10/30/75 

12/12/74 
1/8/76 

10/30/75 

Previous requirements 

10 
12 
1.1 

3'/4 

3'/i 
3 
3 

infective date 

2/13/75 
2/13/75 
2/13/75 
2/13/75 
2/13/75 

3/2/67 

3/2/67 
3/16/67 
3/16/67 

10/1/70 
12/12/74 
12/12/74 

A'W demand 
Reserve city banks 
Other banks 
l i m e 
Borrowings from foreign banks 

Legal limits 

Minimum Maximum 

14 
10 
22 

cginiiiiig 1963, see Hoard's 
prior changes, see Board's 

1. 1 or changes in reserve requirements In 
Annual Statistical Digest, IV71-1W5 and lor 
Annual Report for 1976, table 13. 

2. (a) Requirement schedules are graduated, and each deposit interval 
applies to that part of Hie deposits o\' each bank. Demand deposits 
subject to reserve requirements are gross demand deposits minus cash 
items in process of collection anil demand balances due from domestic 
banks. 

(b) The federal Reserve Act specifies dillcreiit ranges of requirements 
for reserve city banks ami for other banks. Reserve cities are designated 
under a criterion adopted cH'ective Nov. 9. 1972, by which a bank having 
net demand deposits of more than $400 million is considered to have the 
character of business oi a reserve city bank. The presence of the head 
ollice of such a bank constitutes designation of that place as a reserve 
city. Cities in which there are federal Reserve Banks or branches are also 
reserve cities. Any banks having net demand deposits of >400 million or 
less are considered to have the character of business of banks outside of 
reserve cities and are permitted to inainlain reserves at ratios set for banks 
not in reserve cities. I or details, see the Board's Regulation L). 

(c) KlVective Aug. 24, 1978, the Regulation M reserve requirements 
on net balances due from domestic banks to their foreign branches and 
on deposits that foreign branches lend to l i .S. residents were reduced to 
zero from 4 percent and I percent, respectively. The Regulation 1) reserve 
requirement on borrowing;, from unrelated banks abroad was also reduced 
to zero from 4 percent. 

(d) l.lfective with the reserve computat ion period beginning Nov. 16, 
1978, domestic deposits of I d g e corporat ions are subject to the same 
reserve requirements as deposits of member banks. 

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

4. 1 he average reserve requirement on savings and other time deposits 
must be at least 3 percent, the minimum specified by law. 

5. Fllective Nov. 2, I97K, a supplementary reserve requirement ol 2 
percent was imposed on large time deposits of $100,000 or more, obliga
tions of atliliates, and ineligible acceptances. 

[ tfective with the reserve maintenance period beginning Oct. 25, 1979, 
a marginal reserve retiuircincnt of 8 percent was added to managed 
liabilities in excess of a base amount . Managed liabilities are defined as 
large time deposits, l-.urodollar borrowings, repurchase agreements 
against U.S. government and federal agency securities, federal funds 
borrowings from nonmeniber institutions, and certain other obligations. 
In general, the base for the marginal reserve requirement is $100 million or 
the average amount of the managed liabilities held by a member bank, 
l\dge corporat ion, or family of U.S. branches and agencies of a foreign 
bank for the two statement weeks ending Sept. 26, 1979. 

N o n . Required reserves must be held in the form 
federal Reserve Banks or vault cash. 

if deposits with 
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1.16 MAXIMUM INTLRLST RAILS PAYABLL on Time and Savings Deposits at Federally Insured Institutions 
Percent per antrum 

Commercial banks 

Type and maturity of deposit 

Savings and loan associations and 
mutual savings banks 

In effect Nov. 30, 1979 Previous maximum I In ctl'ect Nov. 30, 1979 j Previous maximum 

Percent 

it 'withdrawal 

12 

1 Savings 
2 Negotiable order 

accounts ' . . . . 
1 ime accounts? ' 
l-'ixcil ceiling rales bv maturity 

3 JO 89 davs 
4 90 days to I yc^i -
5 1 to 2 years . . . 
6 2 to 2'/2 years* 
7 IVi to 4 y e a r s ' . _ 
8 4 to 6 years*. 
9 6 to 8 y e a r s * . . . j 
0 8 years or more* 
1 Issued to governmental unit-, (all 

maturities) 
Individual retirement accounts and 

Keogh (II .R. 10) plans 
(J years or m o r e ) 5 „ . — . . . . 

V/4 
5'/, 

6'/z 

7/1/7') 

1,1/74 

9/1/79 
7/1/73 

7/1/73 

directive 
date 

7/1/73 

Special variable ceiling rates by maturity 
13 6 months (money market time 

deposits).*'.' 
14 4 years or more 

( " ) 
(12> 

7/1/73 
11/1/73 

12/23/74 
6/1/78 

6/1/78-

( " ) 
(12> 

SVi 

(A4) 
7'/4 

(") 
0 2 ) 

7/1/73 

(•) 
1/21/70 
1/21/70 
1/21/70 

11/1/73 

12/23/74 

7/6/77 

C2> 

Percent 

5'/4 

5 

(8) 
; 35 1/4 

'6>/2 

6 i / 4 

7'/i 
7i/ t 
8 

Fll'cctive 
date 

7/1/79 

1/1/74 

(") 
(l2) 

(J) 
(7) 
&) 
11/1/73 

12/23/74 
6/1/78 

6/1/78 

6/1/78 

(") 
0 2 ) 

Percent 

5'/4 

PI 
5'4 
5 «/4 
6 
6 
( 1 0 ) 

(?) 

7 1/4 

7'/4 

(") 
( " • ) 

ffective 
date 

W 

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

11/1/73 

12/23/74 

7/6/77 

( l l ) 
( 1 2 ) 

1. l o r authorized states only. I ederally insured commercial banks, 
savings and loan associations, cooperative batiks, and mutual savings 
banks in Massachusetts and New Hampshire were fir-it permitted to oiler 
negotiable order of withdrawal (NOW) accounts on Jan I, 1974. 
Authorisation to issue NOW accounts was extended to similar institutions 
throughout New Fngland on 1 eh. 27, 1976, ami in New York State on 
Nov. 10, 1978. 

2. For exceptions with respect to certain foreign Line deposits see the 
F I D I R M . K I S I R V I B U . L I T I N for October 1962 (p. 1279), August 1965 (p. 
1094), and February 1968 (p. 167). 

3. No mimmum denomination. Until July I, 1979, a minimum of 
$1,000 was required for savings and loan associations, except in areas 
where mutual savings banks permitted lower minimum denominations. 
This restriction was removed for deposits maturing in less than I vear, 
effective Nov. I, 1973. 

4. No minimum denomination. Until July I, 1979, minimum denomina
tion was $1,000 except for deposits representing funds contributed to an 
Individual Retirement Account (IRA) or a Keogh (II .R. 10) Plan es
tablished pursuant to the Internal Revenue Code. The $1,000 minimum 
requirement was removed for .such accounts in December 1975 and No
vember 1976, respectively. 

5. Accounts maturing in Ic-s than 3 years subject to regular ceilings. 
6. Must have a maturity of exactly 26 weeks and a minimum denomina

tion of $10,000, and must be nonnegotiahle. 
7. July | ? 1973, for mutual savings bank; July 6, 1973 lor savings and 

loan associations. 
8. No separate account category. 
9. Multiple maturi ty: July 20, 1966; single maturi ty: September 26, 

1966. 
10. Between July I, 1973, and Oct. 31, 1973, there was no ceiling for 

certificates maturing in 4 years or more with minimum denominations 
of $1,000; however, the amount of such certificates that an institution 
could issue was limited to 5 percent of its total time and savings deposits. 
Sales in excess of that amount , as well as certificates of less than $1,000, 
were limited to the 6'/2 percent ceiling on time deposits maturing in 2l/i 
years or more. 

Infective Nov. 1, 1973, ceilings were reimposed on certificates maturing 
in 4 vears or more with minimum denominations of $1,000. there is no 
limitation on the amount of these certificates that banks can issue. 

11. Commercial banks, savings and loan associations, and mutual 
savings banks were authorized to offer money market lime deposits effec
tive June 1, 1978. The ceiling rate for commercial banks is the discount rate 
on most recently issued 6-monlh U.S. Treasury bills. Until Mar. 15, 
1979, the ceiling rate for savings and loan associations and mutual savings 
banks was '4 percentage point higher than the rate for commercial banks. 
Beginning Mar. 15, 1979, the '4 percentage point interest differential 
is removed when the 6-month Treasury bill rate is 9 percent or more. 
The full differential is in effect when the 6-month bill rate is 83/4 percent 
or less. Thrift institutions mav pay a maximum 9 percent when the 6-month 
bill rate is between 8*4 and 9 percent. Also effective March 15, 1979, 
interest compounding was prohibited on money market time deposit-
at all offering institutions, f o r both commercial banks and thrift institu
tions, the maximum allowable rates in October were as follows: Oct. 4, 
10.327; Oct. I I , 10.662; Oct. 18, I 1.716; Oct. 25, 12.651. 

12. 1 ffective July 1, 1979, commercial banks, savings and loan associa
tions, and mutual savings banks are authorized to offer variable ceiling 
accounts with no required minimum denominat ion and with maturities of 
4 years or more. The maximum rate for commercial banks is I % percent
age points below the yield on 4-year U.S. Treasury securities: the ceiling 
rate for thrift institutions is '/i percentage point higher than that for com
mercial banks, l o r deposits issued in October, the ceiling was 8.25 percent 
at commercial hanks and 8.50 percent at thrift institutions. In November, 
the ceiling at commercial banks is 10.3 percent, and the ceiling at thrift 
institutions is 10.55 percent. 

NOTI:. Maximum rates that can be paid by federally insured commer
cial banks, mutual savings banks, and savings and loan associations are 
established by the Board of Governors of the federal Reserve System, 
the Board of Directors of the federal Deposit I nsurauce C orporat ion, 
and the Federal Home Loan Bank Board under the provisions of 12 
C F R 217, 329, and 526, respectively. The maximum rates on time de
posits in denominations of $100,000 or more with maturities of 30-89 
days were suspended in June 1970; such deposits maturing in 90 days or 
more were suspended in May 1973. For information regarding previous 
interest rate ceilings on all types of accounts, see earlier issues of the 
ITDIRAI R I S I R V I But i lTlN, tlie Federal Home Loan Bank Board Journal, 
and the Annua! Report of the Federal Deposit Insurance Corporat ion. 
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1.17 FEDERAL RESERVE OPHN MARKET TRANSACTIONS 
Millions of dollars 

Type of transaction 

U.S. (Jos I K.NMIM Si ( u i u m s 

C>Litrinl'it transactions (excluding matched sale -
purchase transactions) 

Treasury bills 

Others within 1 year^ 

1 to 5 years 

5 to 10 years 

Over HI years-

All maturities} 

Matched sale-purchase transactions 

Repurchase agreement-. 

24 Net change in U.S. government securities 

1 iniR.M. A ( . I N ( v Oiu.Ki/YrioNs 

Outright transactions 

Repurchase agreements 

MANKI KS A n I.i-i A M i s 

32 Net change in bankers acceptances 

34 Total net change in System Open Market 

1*76 

14.343 
8,462 

2 5.017 

472 
0 

792 
0 

2 3.202 
177 

•2,588 

1 .048 
0 

1,572 

642 
0 

225 

r 19 ,707 ' 

'2 5,017 | 

196.078 
196,579 

232,891 
230,355 

9,087 

891 
0 

169 

10,520 
10.360 

882 

- 545 
410 

• 135 

9,833 

1977 

13.738 
7.241 
2, 136 

3,017 
0 

4,499 
2,500 

2.833 
0 

6.649 

758 
0 

584 

553 
0 

1 .565 

20.898 
7,241 
4,636 

425,214 
423,841 

178.683 
180,535 

5,798 

1 ,433 
0 

13,811 
13,638 

1 , 383 

196 
159 

37 

7,143 

1978 

16,628 
13,725 
2,033 

1, 184 
0 

5, 170 
0 

4 ,188 
0 

- 178 

1 ,526 
0 

2,803 

1,063 
0 

2,545 

24,591 
13.725 
2,033 

511,126 
510,854 

151,618 
152,436 

7,743 

301 
173 
235 

40,567 
40,885 

426 

0 
366 

-366 

6,951 

Mai. 

2,012 
475 
400 

2,600 
0 

724 
0 

0 
0 

724 

0 
0 
0 

0 
0 
0 

4,612 
475 
400 

61,669 
63,707 

11,817 
10,137 

7,454 

0 
0 

23 

2,851 
2,482 

345 

0 
204 

204 

8,003 

Apr. 

*2,361 
100 

2 1,240 

0 
0 

439 
2 3,240 

2 640 
0 

439 

0 
0 
0 

0 
0 
0 

2 3 , 0 0 0 , 
100 

2 4 ,480^ 

62.362 
61 ,968 

5.784 
6, 163 

- 2,352 

0 
0 

* 

1,173 
1 ,392 

219 

0 
48 

48 

- 2 , 5 2 4 

May 

0 
251 
200 

0 
0 

4 ,660 
0 

0 
0 

5,209 

0 
0 

350 

0 
0 

200 

0 
251 
200 

54.343 
53,692 

2. 188 
3,488 

2,403 

0 
0 

40 

1 . 149 
1 ,298 

189 

0 
252 

- 252 

-2 ,844 

1979 

June 

518 
623 

0 

42 
0 

1, 152 
0 

0 
0 

- 1 , 1 5 2 

0 
0 
0 

0 
0 
0 

561 
623 

0 

52.640 
52,949 

15,531 
12,226 

3,552 

371 
0 

33 

4 ,443 
3,617 

1 ,163 

0 
1,400 

1 ,400 

6 , 1 1 5 

July 

2,252 
0 
0 

218 
0 

33 
0 

237 
0 

-33 

96 
0 
0 

142 
0 
0 

2,945 
0 
0 

40,310 
40,300 

18,464 
19,690 

1,708 

482 
0 
0 

7,247 
7,434 

295 

0 
-241 

241 

1,761 

Aug. 

2,351 
380 

0 

57 
0 

1,526 
0 

699 
0 

- 1,591 

140 
0 

- 2 4 0 

81 
0 

305 

3,327 
380 

0 

35,159 
35,480 

10,539 
12,226 

1,582 

0 
0 

4 ,057 
4 ,544 

- 4 8 7 

0 
- 684 

-684 

412 

Sept. 

1 692 
353 
200 

120 
() 

354 

73 
0 
0 

87 
0 
0 

2 326 
353 
200 

41 ,395 
41,583 

10,850 
10,380 

2,431 

0 
0 

18 

5,016 
4 ,069 

928 

0 
578 

578 

3,937 

1. Uoth gross puichases and lcdemptions include special certificates 
created when the Treasury borrows directlv I'rom the Federal Reserve, 
as follows (millions of dollars): Sept. 1977, 2,500; Mar. 1979, 2,600. 

2. In 1976, the Svstem acquired SI 80 million of 2-year Treasury notes 
in exchange for maturing bills. Ir. April 1979, the System acquired S640 
million of 2-day cash management bills in exchange for maturing 2-year 
notes. New 2-vear notes were later obtained in exchange for the maturing 

bills. Lach of these transactions is treated in trtu table as both a purchase 
and a redemption. 

NOTI:. Sales, redemptions, and negative figures reduce holdings of 
the System Open Market Account; all other figures increase such holdings. 
Details may not add to totals because of rounding. 
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1.18 FEDERAL. RESF.RVli BANKS 
Millions of dollars 

Condition and Federal Reserve Note Statements 

Assi TS 

Gold eerti!icate account 
Special drawing rights certificate account . 

3 Coin . 
Loans 

Member bank borrowings 
Other 

Acceptances 
Bought outright 
Held under repurchase agreements. 

Federal agency obligations 
Bought outright 
Held under repurchase agreements. 

U.S. governments securities 
Bought outright 

Bills 
Certificates—Special 

Other 
Notes 
Bonds 
Tota l i 

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

I I . 2 2 8 
I ,800 

455 

I . 08V 
0 

0 
0 

8,224 
0 

Oct. 10' 

11.212 
I .800 

450 

8.221 ; 
0 I 

Oct. 17' Oct. 24 ' Aug. 

I rid of monili 

Sepl. 

Consolidated condition statement 

! 
.19..177 ! 

0 
0 i 55.511 I 

14,185 
109. OH 

0 I 
109,07.1 ; 

42.876 
0 
(I 

56.179 
14.185 

113.240 
0 

113.240 

I I .196 
I .800 

457 

4.257 i 
0 ! 

0 
0 

8.221 l 
0 I 

0 
0 

56.179 
14,185 

11 ^.744 
0 

113,744 

18 Total loans and securities 118,386 121,976 ' 126,222 

Cash items in process of collection 
Bank premises 
Other assets 

Denominated in foreign ctirrcnciei- . . . 
All other 

14,966 
397 

1,537 
2,335 

16,669 
402 

1,518 
2.589 

15.753 
403 

I .498 
2,973 

I I . 196 
I ,81K) 

456 

8,221 
0 

42.657 
i.) 

0 
56.242 
14,185 

113.0X4 
0 

I 13,084 

125,411 

1 I.591 
402 

1.49S i 
2.560 .: 

56 
14 

114 

,194 
.800 ; 
449 ; 

.672 j 

0 
317 

,028 
0 
0 

242 
185 
455 
125 
580 

I I ,259 
I .800 

441 

1 ,572 
0 

8.242 
153 

42 ,905 
0 
0 

55,645 
14,085 

112,035 
39 2 

I 13,027 114 

125,847 i 123,469 

II ,693 
402 

,432 
, 6 (9 

; , 938 
400 

2.213 
2,008 

I 1,228 
1,800 

454 

1,157 
0 

0 
I ,053 

8.224 
1 ,099 

44.232 
0 
0 

56,179 
14,185 

1 1 4 . 5 % 
862 

115.458 

126,991 

9.38 1 
400 

1,536 
3,413 

L l A H I I . n i t . S 

Federal Reserve notes 
Deposits 

Reserve accounts 
Member Banks. 
Fdge Act Corporat ions 
U.S. agencies and branches of foreign banks. 
Total ." i 

U.S. Treasury -General account • 
Foreign I 
Other I 

33 Total deposits. 

Deferred availability cash items 
Other liabilities and accrued dividends 3 . 

Total liabilities 

C A P I T A ! A l < D I N T S 

27,833 
0 
0 

27.833 
3,256 

298 
611 

32,000 

7.212 
I . 897 

3 I .53 I i 
0 ! 

0 , 
3 I .53 1 

2,625 
280 . 
686 | 

35.122 1 

8,247 
2,022 

108.441 

35,I I I 
0 
0 

35. M l 
3.423 

290 
466 

39,290 

7.664 
2. 180 

108,029 

31 ,638 
0 
0 

31 .6.18 
3.218 

301 
582 

35,739 

6.32.1 
I ,99(, 

32 

.192 
369 

0 
.561 
.209 
352 
286 

148,747 154,076 , 157,575 ' 151,993 

Capital paid in 
Surplus 
Other capital accoun t s . 

40 Total liabilities and capital accounts 

41 Mt.Mo: Marketable U.S. government securities 
held in custody for foreign and international 
account 

42 Federal Reserve notes outstanding (issued ti 
Bank) 

Collateral held against notes outstumlitix 
43 Gold certificate account 
44 Special Drawing Rights certificate a c c o u n t . . . . 
45 Eligible paper 
46 U.S. government and agency securities 

47 Total collateral. 

1.1.15 
1,078 

144 

I, 1.15 
I .078 

327 

1,135 
1.078 

514 

I , 135 
1,078 

708 

35.408 

,008 
, 849 

152,294 

1, 136 
1.078 

948 

1,131 
1,078 

854 

Oct. 

I 1 , 194 
1 ,800 

449 

2,672 
0 

0 
317 

8,221 
57 

44,028 
0 
0 

56,242 
14.185 

114.455 
125 

114,580 

125,847 

11,693 
402 

I ,432 
2.639 

23 Tota lasse t s I 151,104 i 156,616 160,302 i 154,914 ! 155,456 ! 1 5 1 , 5 2 8 ' 1 5 5 , 2 0 3 ] 155,456 

106,900 106,683 : 108,029 

29,493 29,485 32.192 
0 ! 0 369 
0 I 0 0 

29,493 ' 29,485 32,561 
3,542 6,489 2,209 
325 , 348 352 
663 780 I 286 

\ 
34,023 17,102 j 35,408 
5.729 6.332 7,008 
1,813 j 2,078 i 1,849 

148,465 ' 152,195 152,294 

1,135 1,136 
I,078 i 1.078 
795 ! 948 

151,104 156,616 : 160,302 ; 154,^14 

I ; 
83.286 ' 85,297 i 8.1.696 83.029 

155,456 | 151,528 j 155,203 i 155,456 

81.928 j 81,928 ! 82.703 I 81,928 

Federal Reserve note statement 

122,514 

I 1,228 
1.800 

688 
108.798 

122,514 

122.865 

11,212 
I ,800 

382 
109,471 

122,865 

123,293 

11.196 
1,800 
1.293 

109,004 

123,293 

123,921 

1 I,196 
I .800 
2,246 

108,679 

123,921 

124,342 

I I, 194 
1,800 
1,743 

109,605 

124,342 

121,408 

I 1,259 
1,800 
1.090 

107,259 

121,408 

122.457 

11.228 
1.800 

848 
108,581 

122,457 

124,342 

11,194 
1.800 
1,743 

109,605 

124,342 

1. Includes securities l o a n e d - fully guaranteed by U.S. government 
securities pledged with Federal Reserve Banks - a n d excludes (if any) 
securities sold and scheduled to be bought back under matched sale-
purchase transactions. 

2. Beginning December 29, 1978, such assets are revalued monthly 
at market exchange rates. 

3. Includes exchange-translation account reflecting, beginning December 
29, 1978, the monthly revaluation at market exchange rates o[' foreign-
exchange commitments . 
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1.19 I'TT)' KAL RISLRVT. BANKS Maturity Distribution of Loan and Security Holdings 
Millions of dollars 

Type and maturity 

2 Within 15 d a y s . . 
3 16 days to 90 day> 
4 91 days to 1 year. 

5 Acceptances 
6 Within 15 days . . . 
7 16 days to 90 days 
8 91 days to I year. 

U.S. Government securities 
Within 15 d a y s ' 
16 days to 90 days 
9 1 days to I year 
Over 1 year to 5 years , . 
Over 5 years to lb yea r s . 
Over 10 years 

16 I ederal agency obligation 
17 Within 15 d a y s ' 
18 16 days to 90 d a y s . . . . 
I1) 91 days to 1 year 
20 Over I year to 5 years . 
21 Over 5 years to 10 year 
22 Over 10 years 

Oct. 3 : Oct. 10 Oct. 17 

I ,089 
I ,020 

69 
0 

0 
0 
(I 
0 

109,073 
4,588 
18,478 
.15,060 
26,270 
12,294 
12,383 

8.224 

2 ^ i 
1.412 
4 .386 
1.427 . 
742 

515 
430 
85 

0 

I I .1.240 
3.437 

23,890 
34.298 
26,938 
12.294 
12.383 

8.221 
12 

362 
1.263 j 
4,415 ! 
I ,427 : 

742 

4,257 
4,228 

0 
0 
0 

I 13.744 
3, 185 

23.717 
35.227 
26/) .18 
I 2,294 
12,383 

8.221 
64 
310 

1 ,280 
4.398 
1.427 
742 

4. 106 
4.050 

56 

0 
0 
0 

113,084 
.1.095 

2.1,482 
14,857 
26.V7 1 
12,294 
12,383 

S ,221 
52 
152 

1,350 
4,290 
I ,435 
742 

2,672 
2,577 

317 
317 

I) 
0 

114,580 
6,848 
20,930 
35,03(i 
27.08'; 
12,294 
12,383 

8,278 
10') 
352 

I , 350 
4,290 
I ,435 
742 

Hid of month 

AUK. 31 

1 ,572 
1,441 
131 
0 

475 
475 
0 
0 

I 13,027 
2,821 
2.1,419 
35,477 
26,79.1 
12,221 
12,296 

8,395 
281 
185 

1.242 
4,452 
I .439 
796 

Sept. 30 

1,157 
1,079 

78 
0 

1,053 
1,053 

0 
0 

115,458 
3,481 

25,171 
.14.983 
27,146 
12,294 
12,383 

9,321 
I , I 8 6 
22.1 

1 ,369 
4,376 
1,427 
742 

2,672 
2,577 

95 
0 

317 
317 
0 
0 

114,580 
6,848 

20,930 
35,036 
27.089 
12.294 
12,383 

8,278 
109 
352 

1 ,350 
4,290 
I ,435 
742 

I. .1 Hidings under repurchase agreements are clu 
within 15 clays in accordance with maximum maturity 

iilied as maturing 
if [he agreements. 

1.20 BANK DLBITS AND DEPOSIT TURNOVtik 
Debits are shown m billions of dollars, turnover as ratio of debits to deposit. Monthly data are at annual rates. 

Hank group, or type 
of customer 

1 All commercial banks 
2 Major New York City banks 
3 Other banks 

1978 

4 All customers. 
5 Business I 
6 Others 

1979 

May Jut>c July 

Debits to demand deposits £ (seasonally adjusted) 

29,180.4 
11,467.2 
17,713.2 

7 All commercial banks 
8 Major New York City banks 
9 Other banks 

116.8 
411.0 

79 .8 

34 ,322 .8 
13,860.6 
20 ,462 .2 

174.0 
21.7 

152.3 

129.2 
503.0 

85.9 

40 .300 .3 
15.008.7 
25,29 1.6 

47 .545 .4 
16.960.3 
30 .585.2 

50.388. .1 
19. 747.4 
30 .641 .0 

52,102. 7 
20 ,480 .5 
31 ,622 .2 

Aug. 

52 ,402 .5 
20 ,357 .2 
32 ,045 .3 

Sept. 

54 ,233 . I 
21 ,117 .6 
33 ,115 .5 

Debits to savings deposits? (not seasonally adjusted) 

418. I 
56.7 

361 .4 

764.4 
69.4 

695.0 

658.8 
72.6 

586.2 

732.8 
74.1 

658.8 

735.8 
78 .2 

657.6 

Demand deposit turnovor/'(seils<>rially adjusted) 

1 39.4 
541 .9 
96.7 

160.3 
619.1 
113.6 

167.3 
685.4 
112.5 

171.9 
717.7 
115.2 

173. 1 
709. 1 
116.9 

667.6 
74 .5 

593. 1 

175.0 
711.5 
118.2 

Savings deposit tu rnover / (not seasonally adjusted) 

12 Others 

1.6 
4 .1 

. . . . . . 1 .5 

; 

1.9 
5. 1 
1.7 

3.6 
6.8 
1.4 

1. 1 
7.2 
2.9 

3.4 
7.2 
3.2 

3.4 
7 .4 
3.2 

3. 1 
7 .0 
2 .9 

1. Represents corporations and other prolii-sccking organizations (ex
cluding commercial banks but including savings and loan associations, 
mutual savings banks, credit unions, He I xpon Import Hank, and 
federally sponsored lending agencies). 

2. Represents accounts of individuals, partnerships, and corporat ions, 
and of states and political subdivisions. 

3. l.xcludes negotiable order o\ withdrawal (NOW) accounts and 
special club accounts, such as Christmas and vacation clubs. 

NOTI . Historical data estimated lor the period 1970 through June 
1977, pattlv on the basis of the debits series for 233 SMSAs, which were 
available through June 1977- are available from Publications Services, 
Division of Support Services, Hoard of Governors of the lederal Reserve 
System, Washington, D.C. 20551. Debits and turnover data for savings 
deposits are not available prior to July 1977. 
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1.21 MONEY STOCK MEASURES AND COMPONENTS 
Billions of dollars, averages of daily figures 

MEASURES 1 

14 M-l 
15 M-l-t-
16 M-2 
17 M-3 
18 M-4 
19 M-5 

COMPONENTS 

20 Currency 

Commercial bank deposits 
21 Demand 
22 Member 
23 Domestic nonmember 
24 Time and savings 
25 Savings 
26 Negotiable CDs2 
27 Other time 

28 Other checkable deposits* 
29 Nonbank thrift institution deposi t s 3 . 
30 U.S. government demand deposits 

(all commercial banks) 5 

Item 

MEASURES 1 

1 M-l 
2 M-l-l-
3 M-2 
4 M-3 
5 M-4 
6 M-5 

COMPONENTS 

Commercial bank deposits 

1 1 Negotiable CDs2 

13 Nonbank thrift institution depos i t s^ . . 

1975 
Dec. 

295 .4 
456.8 
664.8 

1,092.4 
745.8 

1,173.5 

73 .8 

221.7 
450 .3 
160.7 
81 .0 

208.6 

427.7 

1976 
Dec. 

313.8 
517 .2 
740 .6 

1,235.6 
803.0 

1,298.0 

80 .8 

233.0 
489.2 
202.1 

62 .4 
224.7 

495.0 

1977 
Dec. 

338.7 
560.6 
809.4 

1,374.3 
883.1 

1,448.0 

88.6 

250.1 
544.4 
219.7 

73.7 
251.0 

564.9 

1978 
Dec. 

361.2 
587.2 
875.8 

1.500.1 
972.4 

1,596.7 

9 7 . 5 

263.7 
611.2 
223.0 

9 6 . 6 
291 . 5 

624.4 

Apr. 

Seasonall 

364.3 
585.1 
889.8 

1,530.8 
984.8 

1,625.9 

100.2 

264.1 
620.6 
217.7 

95 .0 
307.9 

641.0 

May 

/ adjusted 

364.5 
584.1 
893.8 

1.537.0 
984.4 

1,627.6 

100.7 

263.8 
619.9 
216 .4 

90 .6 
313.0 

643 .2 

1979 

June July 

369.0 
590.1 
904.4 

1,552.3 
989.3 

1,637.2 

101.5 

267.5 
620.3 
217.8 

84.9 
317.6 

647.9 

Not seasonally adjusted 

' 3 7 2 . 2 
595.1 
914.1 

1,567.0 
' 998 .8 

1,651.7 

102.4 

269.8 
626.6 
219.5 

84.7 
322.4 

652.9 

Aug. 

374 .3 
598 .3 
922 .5 

'•1,580.0. 
1,008.41 

' 1 , 6 6 6 . 0 

103.6 

270.7 
634.2 
220 .7 

85.9 
327.6 

' 657 .5 

Sept. 

377.8 
601.9 
931 .9 

1,594.4 
1,020.0 
1,682.4 

104.8 

273 .0 
642 .2 
220 .7 

88. 1 
333.4 

662 .4 

303.9 
463.6 
670.0 

, 095 .0 
753.5 

,178 .4 

75 .1 

228.8 
162.8 
62.6 

449.6 
159.1 I 
83.5 

207.1 

.7 
424.9 

322.6 
524.2 
745.8 

1,238.3 
810.0 

1,302.6 

240.5 
169.4 
67.5 

487.4 
200.2 

64 .3 
222.9 

1.4 
492.5 

348.2 
568.0 
814.9 

,377 .2 
890.8 

,453 .2 

90 .1 

258. 
177. 
76 

542. 
217 

75 
249.0 

2.1 
562.3 

371. 
595, 
881. 

,502. 
981. 

,602, 

99 . 1 

272.2 
183.0 
85.2 

609.7 
220.9 

99. 5 
289.2 

3.0 
621.4 

10.2 

367.4 
590.7 
896.8 

1,540.8 
989.5 

1,633.5 

267.5 
178.5 
85.1 

622.1 
220.1 

92 .6 
309.3 

3.2 
644.0 

5 .3 

359.1 
580.6 
892.1 

.536 .4 
981.1 

,625.4 

100.6 

258.5 
171.8 
82 .6 

622 .0 
218 .2 

88 .9 
314.9 

3.3 
644 .3 

368.2 
591.0 
906 .0 

1,556.3 
990 .4 

1.640.7 

266,4 
177. 1 
84.8 

622.2 
219.4 

84.4 
318.3 

3.3 
650.3 

' 374 .1 
598.8 
917.0 

1,573.0 
1,001.0 
1,657.0 

103.2 

270.9 
180.5 
86.1 

627.0 
221.4 

84.0 
321.6 

3.4 
656.0 

371.6 
595 .6 
919 .3 

1,577. 1 
1,005.7 
1,663.4 

267.7 
178.5 
85.3 

634. 1 
220.7 

86.4 
327.1 

3.4 
' 6 5 7 . 8 ' . 

375.6 
597.8 
927 .2 

1,588.6 
1,017.0 
1,678,4 

104.5 

271.1 
179.4 
87 .4 

641.4 
218.9 

89 .8 
332.7 

3 .4 
661.4 

12.4 

1. Composi t ion of the money stock measures is as follows: 
M~l: Averages of daily figures for (1) demand deposits at commercial 

banks other than domestic interbank and U.S. government, less cash items 
in process of collection and Federal Reserve float; (2) foreign demand 
balances at federal Reserve Banks; and (3) currency outside the Treasury, 
Federal Reserve Banks, and vaults of commercial banks. 

M-l -|- : M-l plus savings deposits at commercial banks, NOW accounts 
at banks and thrift institutions, credit union share draft accounts, and 
demand deposits at mutual savings banks. 

M-2: M-l plus savings deposits, time deposits open account, and time 
certificates of deposit (CDs) other than negotiable C D s of $100,000 or 
more at large weekly reporting banks. 

M-3: M-2 plus the average of the beginning- and end-of-month deposits 
of mutual savings banks, savings and loan shares, and credit union shares 
(nonbank thrift). 

M-4: M-2 plus large negotiable CDs . 
M-5: M-3 plus large negotiable CDs. 
2. Negotiable time C D s issued in denominat ions of $100,000 or more 

by large weekly reporting commercial banks. 
3. Average of the beginning- and end-of-month figures for deposits of 

mutual savings banks, for savings capital at savings and loan associations, 
and for credit union shares. 

4. Includes N O W accounts at thrift institutions, credit union share 
draft accounts, and demand deposits at mutual savings banks. 

5. Includes Treasury note balances beginning Nov. 2, 1978. 

Non: . Latest monthly and weekly figures are available from the Board's 
H.6 (508) release. Back data are available from the Banking Section, 
Division of Research and Statistics. 

MOTES T O TABLE 1.23: 

1. Includes domestic chartered banks, U.S. branches, agencies, and 
New York investment company subsidiaries of foreign banks; and Edge 
Act corporat ions. 

2. Excludes loans to commercial banks in the United States. 
3. Loans sold are those sold outright to a bank's own foreign branches, 

nonconsolidated nonbank affiliates of the bank, the bank's holding 
company (if not a bank), and nonconsolidated nonbank subsidiaries of 
the holding company. 

4. United States includes the 50 states and the District of Columbia. 
5. As of Dec. 31, 1977, as the result of loan reclassifications, business 

loans were reduced by $0.2 billion and nonbank financial loans by $0.1 
billion; real estate loans were increased by $0.3 billion. 

6. As of Dec. 31, 1978, total loans and investments were reduced by 
$0.1 billion. "Other securities" were increased by $1.5 billion and total 
loans were reduced by $1.6 billion largely as the result of reclassifications 
of certain tax-exempt obligations. Most of the loan reduction was in 
"all other loans." 

7. As of Dec. 31, 1978, commercial and industrial loans were reduced 
$0.1 billion as a result of reclassifications. 

8. As of Dec. 31, 1978, commercial and industrial loans sold outright 
were increased $0.7 billion as the result of reclassifications, but $0.1 
billion of this amount was offset by a balance sheet reduction of $0.1 
billion as noted above. 

9. As of Dec. 31, 1978, nonbank financial loans were reduced $0.1 
billion as the result of reclassifications. 

10. As of Jan. 3, 1979, as the result of reclassifications, total loans and 
investments and total loans were increased by $0.6 billion. Business loans 
were increased by $0.4 billion and real estate loans by 50.5 billion. Non-
bank financial loans were reduced by $0.3 billion. 

N O T E . Data are prorated averages of Wednesday data for domestic 
chartered banks, and averages of current and previous month-end data for 
foreign-related institutions. 
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1.22 AGGRl.GATi: RESERVES AND DEPOSITS Member Hanks 
Billions of dollars, averages of daily figures 

I t e m 

D e m a n d 
7 Pr ivate 

10 Deposi ts subject (o reserve requirements-1 

D e m a n d 
12 Pr ivate 

1976 
Dee. 

3 4 . 8 9 
14 .84 
3 4 . 6 1 
1 18 .4 

5 2 8 . 6 
354. 1 

171.5 
3 . 0 

120.3 

5 3 4 . 8 
3 5 3 . 6 

177.9 
3 .3 

1977 
1 )ee. 

3 6 . 1 0 
35 .53 
3 5 . 9 1 
127.8 

5 6 8 . 6 
3 8 6 . 7 

178.5 
3 .5 

129.8 

5 7 5 . 3 
3 8 6 . 4 

185. 1 
3 . 8 

1978 
Dee. 

_ 

4 1 . 2 7 
4 0 . 4 0 
4 1 . 0 4 
142.3 

6 1 6 . 7 
4 2 9 . 4 

185. 1 
2 . 3 

144.6 

6 2 4 . 0 
4 2 9 . 6 

191.9 
2 .5 

l e b . 

4 0 . 7 5 
3 9 . 7 8 
4 0 . 5 4 
143.3 

6 1 9 . 7 
4 3 6 . 1 

181.9 
1.8 

141.9 

6 1 4 . 3 
4 3 4 . 2 

178.2 
1.8 

M a r . 

Seas. 

4 0 . 8 1 
3 9 . 8 2 
4 0 . 6 6 
143.9 

6 1 6 . 4 
4 3 4 . 1 

180.5 
1.8 

N o t sec 

142.3 

6 1 4 . 3 
4 3 4 . 9 

177.5 
1.9 

A p r . 

i na l l y ai l 

4 0 . 6 5 
3 9 . 7 3 
4 0 . 4 7 
144. 5 

6 1 8 . 6 
4 3 2 . 0 

184.7 
1.8 

i s o n a f y 

144 .2 

6 2 1 . 1 
4 3 2 . 3 

186.8 
2 . 0 

1979 

M a y June 

usted 

4 0 . 4 8 4 0 . 4 2 

3 8 . 7 2 3 9 . 0 0 
4 0 . 3 4 4 0 . 2 0 
144.9 145 .6 

i 

6 1 3 . 9 6 1 3 . 1 
4 2 8 . 7 4 2 5 . 9 

183.5 184.8 

1.7 2 . 4 

td jus ted 

144.4 145 .6 

6 1 0 . 9 6 1 3 . 9 
4 2 9 . 8 4 2 7 . 2 

179 .2 183.9 
1.8 2 . 8 

J u l y 

4 0 . 8 2 
3 9 . 6 5 
4 0 . 6 1 
146.9 

6 1 8 . 7 
4 2 9 . 4 

187.5 

147.9 

6 1 9 . 2 
4 2 9 . 8 

187.8 
1.6 

A u g . 

4 1 . 0 7 
3 9 . 9 8 
4 0 . 85 
148.4 

6 2 3 . 7 
4 3 4 . 4 

187. 1 
2 . 2 

148.4 

6 2 0 . 4 
4 3 4 . 1 

184.5 
1.7 

Sept . 

4 1 . 4 6 
4 0 . 12 
4 1 . 2 7 
150. 1 

6 3 0 . 5 
4 3 9 . 8 

188.9 
1.8 

149 .4 

6 2 9 . 0 
4 1 9 . 4 

187. 5 
2 . 1 

1. Series reflects aclual reserve requirement percentages with no adjust
ment to eliminate the ell'ecl of changes in Regulations D and M. There 
are breaks in series because of changes in reserve lequiremcnls clfective 
Jan. 8 and Dec. 30, 1976; and Nov. 2, 1978. In addit ion, ell'cctivc Jan. I, 
1976, statewide branching in New York was instituted. The subsequent 
merger of a number of banks raised required reserves because of higher 
reserve requirements on aggregate deposits at these banks. 

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

3. Includes total time and savings deposits and net demand deposits as 
defined by Regualion D. Private demand deposits include all demand 
deposits except those due to the U.S. government, less cash items in 
process ofcollection and demand balances due from domestic commercial 
banks. 

N O I L . Hack data and estimates of the impact on required reserves 
and charmes in reserve requirements are shown in table 14 of the Hoard's 
Annual Statistical Digest, I'Wl-lWi. 

1.23 LOANS AND INVESTMENTS All Commercial Hanks 
Millions of dollars; averages of Wednesday figures 

Category 

1 Total loans and securities ' 
2 U.S. Treasury securities 
3 Other securities 
4 Total loans and leases ' 
5 Commercial and industrial loans . 
6 Real estate loans 
7 Loans to individuals 
8 Security loans 
9 Loans to nonhank financial 

institutions 
10 Agricultural loans 
11 Lease financing receivables 
12 All other loans 

M i M O : 

s o l d ^ . . ' S ."."'." . " . . . ! . .'..". 
14 Total loans plus loans sold•'••3 
15 Total loans sold to alliliates-3 
16 Commercial and industrial loans phis 

loans sold-' 
17 Commercial and industrial loans 

sold-) 
18 Acceptances held 
19 Other commercial and industrial 

loans 
20 To U.S. addressees* 
21 To non-U.S. addressees 
22 Loans to foreign banks 
23 Loans to commercial banks in the 

United States 

1977 
Dec. 

891.1 
9 9 . S 

159.6 
. 632 . I 
* 2 I I . 2 

175.2 
138.2 
2 0 . 6 

895. 
636 . 

4 . 

2.7 
7.5 

'203.7 
M93.8 

1978 
Dec. 

1979 

| July i 

Seasonally adjusted 

-\ug." Sept. 
I 

«1 ,014 .3 
9 3 . 4 

J173 . I 
»747.8 
J 2 4 6 . 5 

210.5 
164.9 

19 .4 

»27. I ' 
28.2 

7.4 
6 4 3 . 6 

' 1 ,018. I 
0751.6 

3.8 

«1.9 
6 . 8 

2 3 9 . 7 
2 2 6 . 6 

13. 1 
21 .2 

57.3 

"i 1,092.2 
9 5 . 3 

183.5 
X* 8 13.4 
""275.5 
" ' 228 .7 

177.8 
2 3 . 6 

1^29. 2 
2 9 ! I 

8.3 
4 1 . 2 

'"1,095.9 
""817.2 

3.7 

2 .8 
8.2 

2 6 7 . 3 
250.0 

17.3 
2 0 . 9 

68 .8 

,102.8 
94. I 

185.4 
823.3 
279.9 
231 .3 
178.8 
23 .0 

29. 5 
29 .2 

8.6 
4 3 , 2 

1 ,106 .5 
827.0 

3,7 

2 .8 
8.0 

271,8 
253.7 

18. I 
2 0 . 9 

7 0 . 9 

, 122 .8 
95 .2 

187.6 
840.0 
285.9 
234. I 
180.2 
23 .5 

29 .8 
2 9 . 6 

8.7 
4 8 . 0 

1,126.5 
843.7 

3.7 

2 .8 
8.6 

277.3 
258.7 

18.6 

1977 
Dec . 

8 9 9 . 1 
100.7 
160.2 

£38 .3 
5212.6 
M75.5 

139.0 
22 .0 

526.3 
25.7 

5.8 
31.5 

9 0 3 . 9 
643.0 

4 .8 

2.7 
8.6 

5203.9 
5193.7 

5 10.3 
14.6 

56.9 

I 1979 
1978 
Dec. | 

Ju ly" . Aug. ' ' 

Not seasonally adjusted 

«1 ,023 .8 
94 .6 

<U73.9 
<r755.4 
. '248.2 
; 210.9 

«"' 165.9 
20 .7 

927.6 
28. I 

7.4 
« 4 6 . 6 

"1 ,027 .6 
<>759.2 

3.8 

"250.1 

M . 9 
7.5 

2 4 0 . 9 
226.5 

14.4 
23 .0 

60 . 3 

"<" 1,093.7 
9 3 . 6 

183.3 
" f 8 l 6 . 8 
1*276.9 
1*228.9 

178.2 
22 .7 

1 "29 .5 
29. 5 

8 .3 
4 2 . 8 

' "1 ,097 .4 
i»820.5 

3.7 

2 .8 
7.9 

269. I 
251.7 

17.3 
2 1 . 9 

6 5 . 6 

, 102 .7 
92 .2 

185.0 
825.5 
279 .6 
232.0 
180.4 
23 .0 

29 .8 
29 .8 

8.6 
4 2 . 3 

1 , 1 0 6 . 4 
829.2 

3.7 

2 .8 
7.5 

272. 1 
254.2 

17.9 
2 0 . 6 

6 6 . 4 

Sept." 

1,124.7 
9 3 . 6 

187.6 
843.5 
285.8 
235.3 
182.4 
2 3 . 6 

3 0 . 3 
3 0 . 1 

8.7 
4 7 . 2 

1,128.4 
847.2 

3.7 

288 .6 

2 .8 
8 .0 

277.8 
259.2 

18.7 
2 3 . 6 

7 3 . 5 

For notes see bottom ofoppos i le page. 
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1.24 ASSLTS AND LIABILITIES OFCOMMCRCIAL BANKING INSTITUTIONS Last-Wednesday-of-Month Scries 
liillions of dollars except Cor number ot' banks 

DOMLSTICAI.LY C'HAK'iritni) 
COMMIKI IAI. H A N K S 1 

1 Loans and investments 
2 Loans, gross 
3 Interbank 
4 Commercial and industrial. 
5 Other 
6 U.S. Treasury securities 
7 Other securities 

1478 

Dec. 

8 Cash assets, total [ 
9 Currency and coin I 

10 Reserves with Federal Reserve Banks 
I 1 Balances with depositary institutions 
12 Cash items in process of col lec t ion. . . i 

13 Other assets 

14 Total assets/total liabilities anil capital. 

.030.4 
761 .6 
45 .3 

221.6 
494.7 

93 . 1 
175.7 

177.3 
15.5 
34.4 
52 .3 
75. I 

60.9 

Jan. 

1,018.9 
750.4 
41 .3 

221.9 
487.2 

92. 1 
176.4 

I 39. 8 
15.2 
29. S 
40 .2 
54.6 

64.0 

I .025 .2 -\.031.4 
755.6 

42. 1 
225.3 
488.2 

93 . 1 
176.5 

147. 1 
15.0 
29.7 
42 .5 
59.9 

62.4 

759.8 
42 .3 

227.8 
4S9.6 
93.6 

178.0 

135.8 
15.2 
30.0 
36.8 
53.7 

58.9 

Apr. 

1.048.3 
773.9 

44 .4 
233.0 
496.5 

94 .2 
180.2 

1 39.9 
15.6 
33.9 
39 .0 
51.4 

55.8 

May 

1979'< 

r 
i 

1,059.4 
785.3 

4 5 . " 
236.4 
503.0 
93 .2 

181.0 

158.8 
16.0 
32.8 ! 
44 .6 | 
65.4 

52. ~! 

1,268.6 1,222.7 1,234.8 1,226.1 it , 244 .0 1,270.4 

15 Deposits ! 1.01 I. 3 
16 Demand 399.2 
17 Time and savings 612.1 
18 Savings 219.7 
19 Time 392.4 

20 Borrowings 
21 Other liabilities 
22 Residual (assets less liabilities) 

M E M O : 
23 U.S. Treasury note balances included 

in borrowing 
24 Number of banks 

961.3 
347.5 
613.8 
215.2 
398.6 

969.2 
352. I 
617. I 
215.2 
401.9 

A L L COMMLIU IAL, BANKING 
INSTI I I JTIONS-

25 Loans and investments 
26 Loans, gross 
27 Interbank 
28 Commercial and industr ial . . 
29 Other 
30 U.S. Treasury securities 
31 Other securities 

32 Cash assets, total 
33 Currency and coin 
34 Reserves with Federal Reserve Hank? 
35 Balances with depositary institution? 
36 Cash items in process of col lec t ion. . . 

37 Other assets 

38 Total assets/total liabilities and capital. 

39 Deposits 
40 Demand 
41 Time and savings. 
42 Savings 
43 Time 

44 Borrowings 
45 Other liabilities 
46 Residual (assets less liabilities) 

M i MO: 
47 U.S. Treasury note balances included 

in borrowing. 

114.6 
49. 1 
93.6 

12.4 
14,602 

1,097.0 
825.5 
57.6 

251.2 
516.8 
94.5 
177.0 

196.8 
15.5 
35.0 
69.9 
76.4 

76.0 

1,369.8 

1.049.0 
418 .9 
630 .0 
220.3 
409 .7 

144.0 
81 .4 
95 .5 

12.4 

110.8 ; 111.9 
56.6 59.0 
94 .0 94 .7 

12.0 
14,586 

1,080.6 
809.7 
52. I 
251.8 
505.9 
93.3 
177.6 

158.2 
15.2 
30.2 
56.8 

; 56.0 

4 . 0 
14,593 

954.9 
335.0 
619.8 
216.8 
403.0 

115.2 
60.9 
95. 1 

4 .8 
14,597 

964.4 
348.0 
616.4 
215.9 
400.5 

123.5 
60.8 
95 .3 

14,610 

1.087.7 ,1 .101 .4 ,1 ,114 .8 
815.6 

53.5 
255.6 
50d.5 
94 .3 

177.8 

166.8 
15. 1 
30 .3 
60 .3 
61 .3 

827.2 
56. 1 

259.8 
511.3 
94,9 

179.4 

157.0 
15.2 
30. 7 
56 .0 
55.1 

78.4 76,9 74.1 

1,316.8 1,331.0 1,332.5 

994.3 
363.2 
631.2 
215.9 
415.2 

138.0 
89.0 
95.9 

12.0 
48 Number of banks \ 14,923 14,913 

1,002.5 
368. 1 
634.4 
215.9 
418.4 

138.0 
9 4 . 6 
96 .5 

4.0 
14,926 

994.0 
355.7 
638.3 
218.0 
420.3 

141.7 
99 .8 
97. 1 

4 .8 
14,930 

837.7 
57 .3 

264.9 
515.4 
95.6 

181.5 

156.4 
15.6 
34 .5 
53 .7 
52 .5 

70 .8 

975.5 
357.8 
617.8 
215.5 
402.3 

132.0 
65.4 
98. 1 

4.9 
14.616 

1,131.0 
854.0 

61 .8 
269.2 
523.0 
94 .6 

182.3 

176.4 
16.1 
33.4 
60. I 
66. S 

67.7 

1,342.1 1,375.5 

997 .0 
361.7 
635.3 
216.9 
418,5 

150.4 
97. 1 
97 .2 

5.9 
14,946 

,012.5 
375.1 
637.4 
216.7 
420 .6 

159.4 
102.8 
100.0 

4 .9 
14.954 

1,071.3 
797.9 

46 .3 
240.5 
511.2 
91 .6 

181.7 

146.3 
16.3 
32.6 
40 .8 
56.5 

55. 1 

1,272.7 

971 .3 
352.4 
618.9 
216.4 
402.5 

137.1 
65.5 
98.9 

1,081.8 
807.6 

48. 1 
242.0 
517.4 

•)1. I 
182. I 

140.2 
16. I 
29.6 
41.2 
53.4 

53.9 

1,275.9 

975.2 
352.6 
622.6 
218.3 
404 .2 

12.9 11.9 
14,620 14,584 

1,146.7 
870.5 

60.4 
275.2 
534.9 

93 . i 
183.1 

168.0 
16.3 
33.4 
60 .5 
57.7 

71.4 

1,386.1 

1,015.6 
376.4 
639.2 
217.2 
422.0 

165.4 
104.2 
100.9 

12.9 
14,968 

1,152.8 
875.9 
60.7 
277.5 
537.7 
93.5 
183.5 

160.8 
16.1 
30.4 
59.7 
54.6 

69.7 

1,383.2 

1,012. I 
369.6 
642.5 
219. I 
423 .5 

165.8 
104.4 
100.8 

11.9 
14,933 

Aug. 

1,094.3 
819.4 

50 .3 
244. 1 
525.0 
9 0 . 6 

184.3 

145.7 ! 
16.8 ! 
33.7 
4 1 . 1 
54.1 

53 .8 

1,293.8 

982.9 
352.4 
630.5 
216.6 
413 .8 

137.2 140.1 
64.9 69 .7 
98 .7 ; 101. I 

8.6 
14.607 

1,169.5 
891.8 

63 .8 
280.9 
547.0 
91 .9 

185.7 

166.4 
16.8 
34 .5 
59.9 
55.2 

70.9 

1,406.7 

1.020.6 
368.8 
65 1.8 
217.6 
434.2 

169.6 
113. 1 
103.2 

8.6 
14,960 

Sept. 

1,112. I 
833.8 
53.6 
249. 5 
530.8 
91.9 
186.4 

148.5 
16.7 
31.6 
40.7 
59. 5 

57.5 

1,318.2 

996 .6 
358.7 
637.9 
213.4 
424 .5 

147.0 
71.2 

103.3 

17. H 
14.616 

1.197.7 
915.9 

69 .2 
288 .2 
558.5 
93 .5 

188.3 

172.2 
16.7 
32 .5 
62 .4 
60 .6 

76.8 

1,446.7 

1.043.7 
383.2 
660.5 
214.2 
446 .2 

182.1 
115.4 
105.6 

17.8 
14,972 

1. Domestically chartered commercial banks include all commercial 
banks in the United States except branches of foreign banks; includetl are 
member and nonmember banks, stock savings banks, and nondeposit 
trust companies. 

2. Commercial banking institutions include domestically chartered 
commercial banks, branches and agencies of foreign banks, Ldge Act 

and Agreement corporat ions, and New York state foreign investment 
corporations. 

NOTI: . Figures are partly estimated except on call dates. They include 
all bank-premises subsidiaries and other significant majority-owned 
domestic subsidiaries. 
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1.25 COMMERCIAL HANK ASSl ' lS AND LIABILITIES Call-Date Scries 
Millions of dollars, except for number ol bunks 

Account 

I I .onus and investments, 
Loans 

2 Gross 
3 Net 

Investments 
4 U.S. Treasury securities. 
5 Other 
6 Cash assets 

7 Total assets/total l iabili t ies!. . 

8 Dcpo,its 
Demand 

9 U.S. Hovcrnmcnl 
10 Interbank 
11 Other 

'I'iinr and savings 
12 Interbank 
13 Other 

14 Horrovvings. . . 
15 Total capital ai 

16 MI :MO: Number ot banks 

23 

24 

25 
26 
27 

28 
29 

30 
31 

I .ouns and invcsliuems, i?.ri 
/ nans 
Gross 
Net 
Investments 
U.S. Treasury securities. . . 
Other 
Cash assets 

Total assets/total liabilities' 

Deposits 
Demand 
U.S. government . 
Interbank 
Other 
/ ime and savings 
Interbank 
Other 

Horrowings 
Total capital accoun 

32 M I : M O : Number of banks . 

.'i.^ l o a n s and investments, an 
I-turns 

34 Gross 
35 Net 

Investments 
36 U.S. Treasury securities. . . 
37 Other 
38 Cash assets 

39 Total assets/total liabilities ' . 

40 DepoMts 
Demand 

41 U.S. government . 
42 Interbank 
43 Other 

7 ime and savings 
44 Interbank 
45 Other 

46 Horro wings 
47 Total capital accounts 

48 M F M O : Number of banks 

1976 1977 1978 

Dec. 31 June 30 Dec. 31 June 30 

Total insured 

827,69o 

578,734 
560,077 

101,461. 
147,500; 
129,562| 

1,003,971) 

825.003 

3,022| 
44,064 

285,200. 

8,248 
484,467 

75,29 I! 
75,061 

14,397. 

854,733; 914,779. 956,431 

601,122 
581,143 

100,568 
153.042 
130,726; 

1,040,945; 

847,372 

2,817 
44,965 

284,544; 

7.721 
507,324 

8I ,137 | 
75,502' 

14,425 

657,509! 
636,318 

99,333 
157,936 
159,264 

1,129,712! 

922,657 

7,310! 
49 ,843 ' 

319,873 

8,731 
536,899 

89,339! 
79,082; 

695,443 
672.207 

97,001 
163,986 
157.393 

1,172,772 

945,874 

7,956 
47,203 

312,707 

8,987 
569,020 

98,351 
83,074 

14.381 

State member (all insured) 

102,277 
99,474 

18,849! 
22,8741 
32,859 

189,579 

149,491! 

429 
19,295 
52,204' 

2,384 
75,1781 

I 
17,310 
13,1991 

1,023 

102.117 
99,173 

19,296 
23,183 
35,918 

195,452 

152,472 

371 
.20,568 
52,570 

2,134 
76,827 

19,697 
I 3,441 

1,019 

152,514 157,464 

110,2431 
107,205 

18,179 
24,091i 
42,305 

210,442; 
i 

163,436 

1,241 
22,3461 
57,605 

2,026. 
80,216, 

2l,736l 
14,182' 

1,014 

Noninsured nonmember 

I8.8IS 

16,33<: 
16,209 

1 ,054 
1,428 
6,496 

26,790 

13,325 

4 
1,277 
3,236 

1,041 
7,766 

4,842 
818 

22,940 

20,865 
20,679 

993 
1,081 
8,330 

! 
33,390; 
14,658; 

8 
1,504 
3,588, 

1,164 
8,392-

7,056 
893 

293 

24,415; 

22,6861 
22,484! 

879 
849 i 

9 ,458 

36,433. 

16,844! 

10 
1,868' 
4 ,073. 

1,089! 
9.802J 

6,908 
9,7, 

310 

115,736 
112,470 

16,886 
24,841 
43,057 

217,384 

167,403 

1,158 
23,117 
55,550 

2,275 
85,301 

23,167 
14,670 

I , 005 

28,699 

26,747 
26,548 

869 
1 ,082 
9,360 

42,279 

19,924 

8 
2,067 
4 ,814 

1,203 
11,831 

8,413 
962 

317 

1978 

Dec. 31 June 30 Dec. 31 June 30 

National (all insured) 

476,610 

340,691 
329,971 

55,727 
80,191 
76,072 

583,304 

469,377 

1,676 
23,149 

163,346 

4,907 
276,296 

54,421 
41,319 

488,240! 523,000; 542,218 

351,31 li 
339,955 

53,345 
83,583 
74,641: 

599,743: 

476,3811 

1,632 
22,876 

161,358 

4,599 
285,915 

57,283 
43,142; 

4 , 7 0 1 : 

384,722 
372,702 

52,244 
86,033 
92,050 

651,360 

520,167 

4,172 
25,646 

181,821 

5,730 
302,795 

63,218 
44,994. 

4 ,654 

Insured nonmember 

207,085 221,896 239,2651 

135,7661 
130,630' 

26.884 
44.434 
20,631 

231,086; 

206, m l 
i 

917 
1,619 

69,6481 

9 56! 
132,993 

3,559i 
17,542 

147,694 
142,015, 

27,926' 
46 ,275 ' 
20,166: 

245,748 ' 

218,519 

813; 
1,520 

70,615 
1 

988 J 
144,581 

4.155 1 

18,919 

8,6391 8,705 

162,543' 
156,411 

28,909! 
47,812 ! 

24,908: 

267,91o| 

239,053,' 

1,896 
1 ,849 

80,445 

973 
153,887 

4,384 
19,905 

8,729 

225,904 

152,103 
146,840 

27,938 
45,863 
27,127 

257,877 

219,460 

921 
2,896 

72,884 

1,997 
140,760 

8,401 
18,360 

8,914 

Total nonmember 

244,837, 263,681 

168,559! 
162,694 

28,919 
47,357 
28,497 

279,139 

233,177 

822 
3,025 

74,203 

2,152 
152,974 

11,212 
19,812; 

8 ,99s ' 
i 

185,230 
178,896 

29,788 
48,662 
34,367 

304,343 

255,898 

1,907 
3,718 

84,518 

2,063 
163,690 

11,293 
20,823 

9,039 

403,812 
390,630 

50,519 
87,886 
90,728 

671,166 

526,932 

4 ,483 
22,416 

176,025 

5,791 
318,215 

68,948 
47,019 

256,749 

175,894 
169,106 

29,595 
51,259 
23,606 

284,221 

251,539 

2,315 
1,669 

81,131 

920 
165,502 

6,235 
21,384 

285,448 

202,641 
195,655 

30,465 
52,341 
32,967 

326,501 

271,463 

2,323 
3,736 

85,946 

2 ,123 
177,334 

14,649 
22,346 

9,077 

1. Induces items not shown separately. ['or Note see table 1.24. 
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1.26 COMMERCIAL BANK ASSETS AND LIABILITIES Detailed Balance Sheet, September 30, 1978 
Millions of dollars, except for mirnber of banks 

Member banks 1 

i Insured 
commercial 

banks • 

Non-
member 
banks 1 

i New York 
' City 

City of 
Chicago 

Other 
large 

I ( a s h bank balances,, itcn.s in process 
J Currency and coin 
.1 Reserves with I'ederal Reserve Banks 
X Demand balances with banks in United States 
5 Other balances with banks in United Sta tes . . 
6 Balances with banks in foreign countries 
7 Cash items in process of collection 

14 
15 
16 
17 
18 
19 

20 
21 
22 
23 
24 

• >lal securities held Hook value. 
U.S. Treasury 
Other U.S. government agencies 
States and political subdivisions. 
All other securities 
Unclassified total 

15 8..'80 
12,1.(5 
28.043 
41.104 
4. 648 
3 29 S 

69, 1 56 

262.199 
95,068 
40,078 
121,260 
5,698 

94 

L'lintu Trading-account se 
U.S. 1 reasury 
Other U.S. government agencies . . . 
States and political subdivisions 
All other trading account securities. 
Unclassified 

Dank investment portfolios 
U.S. Treasury 
Other U.S. government agencies. 
Slates and political subdivisions. . 
All other portfolio securities 

6.833 
4. 125 

825 
I , 395 

.194 
94 

255.366 
90,94.3 
39. 25.? 

I 19,865 
5,305 

25 I'ederal Reserve stock and corporate stock 

ies resale agreement. l-eileral funds sold and 
Commercial banks . . 
Brokers and dealers . 
Others 

I ,656 

41,258 
.34,256 

4,259 
2,74.3 

30 Other loans, gross 675,915 
31 Li-:ss: Unearned income on loans ! 17,019 
32 Reserves for loan loss 7,431 
33 Other loans, net 651 ,465 

Other loans, tf/o.vv, hv tdic^mv 
.34 Real estate loans 20.3 . 386 
35 Construction and land development 25 ,621 
36 Secured by farmland 8,418 
37 Secured by residential properties I 17, 176 
38 1 • to 4-l'amily residences I l l .674 
39 1 HA-insured or VA-guaranteed 7,503 
40 Conventional • 104, 171 
41 Multif'amily residences 5.502 
42 IHA-insured 
43 Conventional 
44 Secured by other properties 

45 Loans to financial institutions 
46 REITs and mortgage companies 
47 Domestic commercial banks 
48 Banks in foreign countries 
49 Other depositary institutions 
50 Other financial institutions 
51 Loans to security brokers and dealers 
52 Other loans to purchase or carry securities. 
53 Loans to farmers except real estate 
54 Commercial and industrial loans 

55 Loans to individuals 
56 Installment loans 
57 Passenger automobiles 
58 Residential repair and modernizat ion. 
59 Credit cards and related plans 
60 Charge-account credit cards 
61 Check and revolving credit p l a n s . . . 
62 Other retail consumer goods 
63 Mobile homes 
64 Other 
65 Other installment loans 
66 Single-payment loans to individuals 
67 All other loans 

399 
5,103 

52,171 

.37.072 
8,574 
3,362 
7.359 
I ,579 

16,198 
I I , 042 
4,280 

28,054 
213,12.3 

161. 
131 . 
58 

8 
21 
17 
4, 

19, 

599 
571 
908 
526 
938 
900 
038 
689 
642 
047 
510 
027 
360 

68 Total loans and securities, net. 

69 Direct lease financing 
70 Fixed assets—Buildings, furniture, real e s t a t e . . , 
71 Investment in unconsolidated subsidiaries 
72 Customer acceptances outstanding 
73 Other assets 

74 Total assets. 

956,579 

6,717 
22,448 
3,255 
16,557 
34,559 

1,198,495 

134, 
8, 

28, 

179, 
65. 
25 
85. 
3. 

955 
866 
041 
982 
582 
832 
652 

877 
764 
457 
125 
465 
66 

6.681 
4. 103 

816 
1,381 

316 
66 

173.196 
6 I,661 
24,641 
83.745 
3, 149 

I ,403 

31 ,999 
25,272 
4,119 
2,608 

500,802 
1 I , } 5 5 
5,894 ! 

483,553 

138,730 
19,100 
3.655 

81 ,370 
77.422 
6,500 

70,922 
3.948 

340 
3,609 

34,605 

34,843 
8,162 
2,618 
7,187 
I ,411 

15,465 
10,834 
3,532 
I 5,296 

171,815 

I 10,974 
90,568 
37,494 
5,543 
19,333 
16,037 
3,296 
I 3,296 
6,667 
6,629 
14,902 
20,406 
14,778 

696,833 

6,212 
16,529 
3,209 

16,036 
30,408 

43,758 i 
867 j 

3,621 ! 
12,821 ' 

601 
331 

25,516 

20,808 ! 
9,524 I 
I ,828 I 
9,166 I 

291 ! 

3.238 
2,407 

401 
363 
67 

102,383 

1,145 
2,332 
I , 642 
8,315 
I I,323 

\1.570 
7,117 
I ,426 
8,803 

224 

3!1 

3,290 
I .987 

821 
482 

79,996 
675 

I , 347 
77,974 

10,241 
2,598 

23 
5,362 
4,617 

508 
4, 109 

746 
1.32 
613 

2,258 

12.434 
2,066 

966 
3.464 

290 
5,649 
6.465 

410 
168 

39,6.33 

7,100 | 
5.405 
I ,077 

331 
2,268 
1,573 
695 
427 
179 
249 

I , 302 
1 ,694 
3,545 

904,182 I 170,899 

,298 
180 

. 152 
54.3 
15 

288 
,119 

,918 
, 690 
,284 
,705 
240 

708 
408 
82 
I 17 
101 

7.210 
2,282 
I ,201 
3,588 

138 

I I I 

1,784 
I , 294 

396 
94 

26,172 
107 
341 

25,724 

2.93H 
685 
34 

I ,559 
I .460 

44 
I ,417 

99 
27 
72 

660 

4,342 
801 
165 
268 
76 

3,033 
I ,324 
276 
150 

I 3,290 

2,562 
I .711 
209 
60 

1,267 
1,219 

47 
57 
19 
38 
I 19 
851 

1 ,290 

35,536 

96 
795 
188 

1,258 • 
1,000 i 

47,914 
2,918 
12,200 
1.672 
648 

I , 507 
26,969 

58,271 
22,051 
7,730 

27,423 
I ,048 

19 

2.446 
I ,210 

278 
794 
145 
19 

55.825 
20,840 
7,452 

26,629 
903 

507 

,498 
274 
, 361 
,863 

190,565 
3,765 
2,256 

184,544 

52,687 
9,236 

453 
31,212 
29.774 
3.446 

26,328 
I . 438 

88 
I ,350 

I I,786 

15.137 
4,616 
I , 206 
2,820 

785 
5,710 
2,846 
I , 860 
3,781 

67,833 

40,320 
33.640 
I I,626 
2,088 
9,736 
8, 192 
1 ,545 
5,242 
2,563 
2,678 
4,948 
6,680 
6, 100 

4,901 
I I.067 
8,945 
I ,319 
705 

11,049 

92,881 
31,499 
14,616 
44,831 
I , 887 

47 

290 
78 
55 
107 

3 
47 

92,591 
31,422 
14,561 
44,724 
I ,884 

475 

10,427 
9,717 

541 
169 

204,069 
6,809 
1 ,949 

195,311 

72,863 
6,581 
3, I 46 

43,236 
41 .570 
2,502 

39,068 
I . 665 

92 
I ,573 

19,901 

2,930 
680 
281 
635 
261 

1 ,073 
199 
985 

11,196 
51,059 

60,993 
49.81 1 
24,582 
3,064 
6,062 
5,053 
I , 009 
7,570 
3,905 
3,664 
8,533 
I I,182 
3,844 

259,820 j 299,094 

3,931 
6,268 
I ,282 
6,054 
12,810 

1,041 
7, 133 

96 
409 

5,275 

44,170 338,079 351,034 

23,482 
3,268 

f o r notes see opposite page. 
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1.26 Continued 
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l iabil i ty or cap lal account 

75 I )enumd deposits 
76 Mutual savings hanks 
77 Oilier individuals, partnerships, ami corporations 
78 U.S. government 
7') Slates and political subdivisions 
80 I oreign governments, central hanks, etc 
HI Commercial hanks in United Stales 
82 Hanks in foreign countries 
83 Certified and ollicers' checks, etc 

S4 I ime deposits 
85 Accumulated I'or personal loan payments 
86 Mutual savings hanks 
87 Other individuals, partnerships, and corpora t ions . . . . . . 
88 U.S. government 
89 Stales and political subdivisions 
90 I oreign governments, central hanks, etc 
9 1 Commercial hanks in United Slates 
92 Hanks in foreign countries 

93 Sa\ iugs deposits 
94 lndi\ iduals and nonprofit organizations 
95 Corporat ions ami other prolil organi/al ions 
90 U.S. government 
"7 States and political subdivisions 
98 All other 

99 Total deposits 

100 federal funds pin chased and .•securities sold under agreement 
lo repurchase 

101 Commercial hanks 
102 Brokers and dealers 
103 Others 

104 Other liabilities for borrowed riumev 
105 Mortgage indebtedness 
106 Hank acceptances outstanding • • • 

107 Other liabilities 

10S Total liabilities 

109 Subordinated notes and debentures 

I 10 I ciuitv capital . . . 
II I Preferred stock 
I 12 C o m m o n sloek 
113 Surplus 
114 Undivided profits 
I 15 Other capital reserves 
I 16 Total liabilities and equity capital 

Mi.Mo: 
I 17 Demand deposits adjusted •' 

.-liv/Y/.ec t'tir last //? nr .<•') (lavs 
I 18 Cash and due from hank 
119 federal funds sold and securities purchased under agree

ments to resell 
120 Total loans 
121 Time deposits of SI00,1)00 or more 
122 "Total deposits 
123 federal funds purchased and securities sold under agree

ments to repurchase 
124 Other liabilities for borrowed money 

125 Standbv letters of credit outstanding 
126 Time deposits of "hi00,000 or more 
127 Certilicales of deposit 
I 28 ()ther time deposits 

12') Number of banks 

Insured 
o m m e r c i a l 

hanks 

3 6 9 . 0 3 0 
I .282 

279 .651 
7 .942 

17.122 
I .805 

19.596 
7 .379 

I 4 . J 5 3 

(68,562 
79 

399 
292.120 

864 
59.087 

6 . 6 7 2 
7 .961 
I .381 

207.701 
I I . 2 ) 6 

4 6 0 / ) IS 

91 ,9SI 
42. 174 
12.787 
37.020 

8.7(8 
I . 767 

16.66 1 
27.124 

I,107,188 

s.767 

85,540 

88 
I 7.875 
32.341 
33.5:7 
1.719 

1,198,495 

252.3)7 

146.283 

43.873 
651,874 
183.614 
944.59 3 

92.6s5 
8.716 

18.820 
I86.8.'7 
160.227 

2 6 . 6 1 0 

14.390 

Total 

282,450 
I .089 

205.59 1 
5.720 

I I .577 
I .728 

38.213 
7.217 

11.415 

266 .496 
66 

392 
210.439 

689 
40.010 

6,450 
7,289 
1,161 

152,249 
141.803 

7 .672 
65 

2,682 
27 

7 0 1 , 1 9 5 

85,582 
39.607 
I I,849 
34.126 

8.352 
I .455 

16.140 
23,883 

83(),()()7 

4.401 

63,174 

36 
12.816 
23,127 
26.013 
I. 182 

904,182 

171.864 

124,916 

3 1.682 
483,316 
150.160 
687.543 

86.635 
8.326 

17.658 
152.553 
129.667 
22.886 

5.593 

Member banks 1 

l a r g e banks 

New York 
City 

6 6 , 0 3 5 
527 

31 ,422 
569 
764 

I .436 
2 1 . 4 1 4 

5.461 
4 .441 

38,086 
0 

177 
29.209 

61 
I .952 
3.780 
2.077 

829 

10 ,632 
9,878 

519 

215 
18 

114,753 

2 1 , 1 4 9 
6.9MI 
2. 130 

12.028 

1.611 
234 

8,398 
8,860 

157,026 

I ,001 

12,871 
0 

2.64 5 
4.541 
5.554 

I 12 

170,899 

18,537 

36 ,862 

4.272 
76.750 
32,196 

107.028 

2 2 , 8 9 6 
3 ,679 

10. Of,3 
3 2 . 6 5 4 
2 7 . 9 5 0 

4 . 7 0 4 

12 

City of 
( Tiicago 

10,690 
I 

7.864 
188 
252 
19 

I .807 
207 
352 

15,954 
0 

40 
12,074 

40 
I .554 
I . 145 
999 
103 

2,604 
2.448 

148 
1 
4 

29,248 

8,777 
5,2 15 
1.616 
1 .926 

306 
27 

I .260 
I .525 

41,144 

79 

2,947 

0 
570 

1,404 
921 

5,576 

6,030 

I .887 
25.722 
13.216 
28.922 

9.473 
370 

I ,477 
13,486 
! I , 590 
I ,896 

9 

Other 
large 

100,737 
256 

79.429 

I .987 
3.446 

21 1 
10.803 
I .251 
3,354 

98,525 
I 

7< 
148 
333 
356 

16,483 
1,401 
3,585 

219 

54,82 

254,087 

41,799 
21,609 

6,381 
I 3.809 

1.19 1 

701 
6.070 
9,020 

314,868 

2,033 

21,177 

5 
4,007 
8,148 
8.680 

337 

338,079 

45,731 

16,007 
184,790 
65.776 
250.804 

40,541 
3.211 

4.820 
66,684 
56,383 
10,301 

153 

825 
161 
195 
24 

4 17 
8 

84 
78 
3 

1 

188 
316 
809 
35 

025 

~> 

104,988 
305 

86,876 
2.977 
7,116 

62 
4. I 89 
298 

3. I 66 

I 13,931 
65 
27 

92,824 
232 

20.020 
124 
629 
9 

303,107 

13,857 
5.773 
1.722 
6.362 

1 ,225 
49 1 
412 

4.477 

323,569 

I ,287 

26,178 

31 
5. 594 
9,034 
10.858 

661 
351,034 

86,774 

36.293 

11.517 
196.054 
38.972 

300,789 

13,725 
1.067 

1.297 
39,728 
33.743 
5,985 

5,419 

1. Member banks exclude ami noninenihei banks include I 1 nouinsured 
trust companies thai are members of the Tedeial Hescrve System. 

2. Demand deposits adjusted are demand deposits other than domestic 
commercial interbank and U.S. government, less cash items rejHirted 
as in process of collection. 

N011. Data include consolidated reports, including figures for all 
bank-|iremises subsidiaries and other significant majority-owned do
mestic subsidiaries. Securities are reported on a gross basis before deduc
tions o\' valuation reserves. Hack data in lesser detail were shown in 
previous issues of the BULLITIN. 
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1.27 ALL LARGL WLHKLY RLPORTINCi COMMERCIAL BANKS with Domestic Assets of 5750 Million or More on 
December 31, 1977, Assets and Liabilities 
Millions of dollars, Wednesday figures 

Sept. 5 i Sept. 12 Sept. 19 Sept. 

1 Cash items in process of collection ' 56.041 
2 Demand deposits due from hanks in the United j 

States ! 16,658 
3 All other cash and due from depositary 

institutions I 31 .301 
4 Total loans and securities, I 503,707 

Scriuitics 
U.S. Treasury securities 

T aiding account 
Investment account, by maturity. 

One year or less 
Over one through five years. . . 
Over live years 

.•untie 
I lading account 
Investment account 

U.S. government agencies 
States and political subdivision, by maturity, 

One year or less 
Over one year 

Other bonds, corporate stocks and securities 

loans 
Federal funds sold i 

To commercial banks 
l o nomiank brokers and dealers in securities. 
To others 

Other loans, gross 
Commercial and industrial 

Hankers' acceptances and commercial 
paper 

All other 
U.S. addresses 
Non-U.S. addressees 

Real estate 
To individuals for personal expenditures 
To financial institutions 

Commercial banks in the United States. . . . 
Hanks in foreign countries 
Sales finance, personal finance companies, 

etc 
Other financial institutions 

To nonbank brokers and dealers in securities. 
To others for purchasing and carrying 

securities-! 
1 o finance agricultural production 
All other 

LLSS: Unearned income 
Loan loss reserve 

Other loans, net 
Lease financing receivables 
All other assets 
Total assets 

Deposits 
Demand deposits 

Mutual savings banks 
Individuals, partnerships, and co rpo ra t i ons . . 
States and political subdivisions 
U.S. government 
Commercial banks in the United States 
Hanks in foreign countries 
foreign governments and ollicial insti tutions. 
Certified ami officers' checks 

Time and savings deposits 
Savings 

Individuals and nonprolit organizat ions . . . . 
Partnerships and corporations operated for 

profit 
Domestic governmental units 
All other 

I ime 
Individuals, partnerships, and corporation* 
States and political subdivisions 
U.S. government 
Commercial banks in the United States . . . . 
foreign governments, ollicial institutions, 

and banks 
Federal funds purchased •'. . 
Other liabilities lor borrowed money 

borrowings from federal Reserve H a n k s . . . . 
Treasury tax-and-loan notes 
All other liabilities for borrowed money 

Other liabilities and .subordinated note and 
debentures 

Total liabilities 

756 
335 
421 
669 
414 
338 
790 
162 
629 
550 
366 
37 3 
994 
712 

3 I , 229 
20,692 
7.998 
2. 5 .-) 

376.552 
149.479 

4.014 
145.465 
138.910 
6.556 

92.475 
68.202 

3,272 

10,252 
16.362 
9,734 

2.506 
4,974 
12.312 
6.614 
5.007 

364 931 
7, 109 

57.065 
671,881 

198.104 
824 

138,9 17 
4.831 
I .0.'3 

35.583 
7,308 
I .470 
8, 157 

252.344 
77.451 
72.349 

4,325 
756 
22 

174.893 
143.293 
21,522 

496 
4,348 

52,354 

15,413 

26,235 
501,258 

.014 
,557 
,457 
,671 
.530 
.257 
.542 
,867 
.675 
. 567 
. 39 I 
.359 
.032 
,716 

101, 

72 Residual (total assets minus total liabilities)' '. 

642 
1.146 
16.464 

57.163 
627,681 

44,200 j 44,338 

29,317 
18,014 
8,520 
2.782 

376.082 
149.893 

3.924 
145.969 
139.448 
6,521 

92.975 
68,382 

3.268 
7, 125 

10.064 
16,600 
8.449 

2,499 
4.986 
I 1.840 
6.673 
5.024 

364.385 
7. 185 

58.555 
661.000 

189.187 
722 

134.580 
4.362 
1 .638 

31 . 155 I 
7.562 
I ,272 
7.89 7 

254,414 
77.248 
72.148 

4.285 
792 
23 

177.167 
145.050 
21 .677 

501 
4.679 

5,260 

95,763 

2.013 
2.421 
15,978 

56,885 
616,662 

52,696 

16,988 

28.857 
506,488 

35.976 
4,928 
31.048 
8.213 
18.571 
4.264 

70.745 
4.572 

66,173 
14.960 
48.521 

6.314 
42,207 
2.69 1 

3 I ,304 
21 ,023 
7,574 
2,707 

380,232 
151.476 

3.844 
147.632 
141.099 
6.533 

93.536 
68.641 

3.050 
7.207 

9,962 
16.587 
9,807 

2,501 
5.032 
12.432 
6.733 
5,036 

368.463 
7.215 

58.343 
670,587 

191 .696 
608 

130.093 
4.342 
3.010 

35.465 i 
7.356 i 
I . 562 
9.258 

255,559 
76.701 
71.721 

4. 178 
780 

178,858 
146.607 
2 I.666 

498 
4,879 

5,207 
94,791 

434 
9,101 
16,269 

58,504 
626,354 

44,232 

49,020 

14,540 

1979 

53.576 

16,941 

M ,963 I 28,503 
501,788 507,014 

35,717 
4.939 
30.778 
7.915 
18.577 
4.285 
70,774 
4.446 

66,328 
15.01 3 
48.641 

6.327 
42.313 
2,675 

28,746 
20.01 I 
6.263 
2.472 

378.310 
151.717 

4. 155 
147.562 
140.978 
6.584 

9 3.759 
68.916 

3,027 
7.089 

9.108 
16.180 
8.036 

2.494 
5,053 
12.932 
6.746 
5.012 

366.552 
7.231 

57.905 
662,447 

181,665 
634 

126.297 
4,766 
I ,893 

30.927 
7,790 ! 
I .394 i 
7.964 ; 

256.708 I 
76.076 
71.122 

4,164 
764 
26 

180.632 
148.175 
21.789 

495 
4,991 

5, 182 
93.072 

1.071 
11,596 
16,096 

58,022 
618,132 

34.196 
4.016 
30,180 
7.839 
I 8.059 

4.281 
71.161 
4.761 
66.400 
15.067 
48.667 

6.538 
42.129 
2.666 

31.807 
19,614 
7,959 

4.233 
381.555 
152.493 

3.9 54 
148.539 
141 .966 
6.573 

94.128 
69,140 

3.618 
7.308 

9,367 
16.588 
8.658 

2.508 
5,032 
12.716 
6.718 
4.988 

369,850 
7,308 

58.272 
671,614 

195,657 
809 

134,634 
4,507 
2,824 
33.545 
8.268 
1.512 
9.556 

258.406 
76.781 
71.844 

,124 
789 
24 

, 624 
,237 
. 856 
477 
,038 

5,016 
94.380 

677 
4,275 
15.757 

58.046 
627,197 

44.216 44,417 

Oct. 10" 

56,569 

17.929 

32,976 

508,938 

35.966 
5. 169 

30,798 
8, 121 
18.381 
4.296 
70.812 
4.337 

66.475 
15,116 
48.709 
6.514 

42.195 
2,649 

30.962 
21,201 
6,908 
2.8S2 

382.985 
152,939 

4.027 
148.91 I 
142.190 
6.721 

94,48 3 
69.240 

3.284 
7,729 

9.790 
16,808 
8,483 

2,536 
5,021 
12.674 
6,777 
5.01 I 

371.198 
7,3 35 

57,663 
681,410 

138 
4 
I 

35 
8 
1 
9 

259 
76 
71 

Oct. 17" Oct. 24" Oct. 31 

. 308 
828 
.029 
.610 
.236 
.523 
.628 
.223 
,231 
. 100 
,.557 
,597 ! 

4. 142 
797 
20 

182.54.3 
149,9|s 
22.114 

476 
5,019 

5,019 
100,769 

54,960 

18,026 

36.264 
502,765 

35.644 
4.935 
30.709 
8,033 
18.350 
4,326 
70.867 
4, 143 
66.724 
15.344 
48.712 
6.408 

42.304 
2,668 

26,074 
17,637 
5.876 
2,561 

382.019 
151.323 

3.410 
147.913 
141,187 
6.726 

95.037 
69,392 

3, 18.3 
7,483 

9.521 
16.477 
9.265 

2,508 
4.987 
12.843 
6,809 
5.030 

370,180 
7,355 

57. 195 
676,565 

193.740 
7.3.3 

1 34.648 
4,630 

9.39 
34.720 
8,067 
I .581 
8.422 

260,126 
76.036 
71.165 

4.065 
783 
23 

184.090 
151.337 
22,232 

488 
5.004 

190 3,746 
5.354 i 4,065 
14.842 14.739 

57,208 
636,772 

44,638 

47.021 

16.020 

31.936 
498,687 

35,160 
4,468 
30,691 
8,001 
18.379 
4,312 

70.716 
3.91 I 

66,806 
15,263 
48,872 

6.462 
42,410 
2,671 

24.196 
16.534 
5, 168 
2.494 

380,517 
151,730 

3. 105 
148,624 
141.783 
6,841 

95.470 
69,567 

3.287 
7,250 

9.572 
16,524 
7.20S 

2.475 
4.941 
12,494 
6.846 
5.055 

368,615 
7.379 

57.533 
658,578 

179. I 14 
646 

126.990 
4.3.32 

727 
30.524 
6,668 
I ,338 
7.890 

260.453 
75.295 
70.487 

4.065 
724 
19 

185,158 
152.256 
22.361 

476 
5.155 

5,028 4,910 
96,406 92,249 

3,118 
5,985 
13,281 

59,218 59.765 
632,040 613,966 

44,525 

1. Includes securities purchased under agreements to resell. 
2. Other than financial institutions and brokers and dealers. 
3. Includes securities sold under agreements to repurchase. 

4. This is not a measure of equity capital for use in capital adequacy 
analysis or for other analytic uses. 
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1.28 LARGh. WLLKLY REPORTING COMMERCIAL BANKS with Domestic Assets of $1 Billion or More on 
December 31, 1977 Assets and Liabilities 
Millions (if dollars, Wednesday figures 

1979 

Sept. 5 Sept. 12 Sept. IV Sept. 26 Oct. .1'• Oct. 10" Oct. 17" Oct. 24" I Oct. .11 

1 Cash items in process of collection 5.1,018 
2 Demand deposits due I'roni hanks in tlic United 

States j 15.600 
3 All other cash and due I'roni depositary 

institutions .' 29,826 
4 Total loans and security's 471 ,958 

SrcKtiti-.'.s 
5 U.S. Treasury securities 
6 Trading account 
7 Investment account, by maturi ty 
8 One year or less 
9 Over one through live year? 

10 Over live years 
I I Other securities 
1 2 I lading account 
1 J Investment account 
14 U.S. govern men l agencies 
15 States anil political subdivision, l>y maturity 
16 One year or less 
I 7 Ove r one year 
I 8 Other bonds, corporate stocks and sccui ilic 

19 
20 
21 
22 
2 J 
24 
25 

26 
27 
28 
2') 
30 

31 
32 
33 

34 
35 
.16 

37 
38 
39 
40 
41 
42 
43 
44 

Loans 
Federal funds sold ' 

To commercial bank-, 
To nonbank brokers and dealers in securities. 
To others 

Other loans, gross 
Commercial and industrial 

Hankers' acceptances and commercial 
paper 

A l l o t h e r 
U.S. addresses 
Non-U.S. addressees 

Real estate 
l o individuals for personal e ipcndi tuies 
To financial institutions 

Commercial banks in the United Sta les . . . . 
Hanks in foreign countries 
Sales finance, personal finance companies. 

L-tc. 
Oilier financial institutions 

I o nonbank brokers and dealers in securilie-
To others for purchasing, ami carrying 

To finance agricultural production . 
A l l o t he r 

L.tss: Unearned income 
Loan loss reserve 

Other loans, net 
Lease financing receivables 
All other assets 
Total assets 

Deposits 
45 Demand deposits 

Mutual savings banks 
Individuals, partnerships, and corporat ions . 
Stales anil political subdivisions 
U.S. government 
Commercial banks in the United States 
Hanks in foreign countries 
Foreign governments and ollicial institutions 
Certified and ollicers' checks 

46 
47 
48 
49 
50 
51 
52 
53 
54 Time and savings deposits 
55 Savings 
56 Individuals ami uo.iprolil o rganiza t ions . . . 
57 Partnerships and corporations operated lor 

profit 
58 Domestic governmental units 
59 All other 
60 l ime 
61 Individuals, partnerships, and corporation: 
62 Stales and political subdivisions 
63 U.S. government 
64 Commercial banks in the United States . . . 
65 foreign governments, ollicial institutions, 

and banks 
60 federal funds purchased ' 

Other liabilities for borrowed money 
67 Horrowings from federal Reserve H a n k s . . . 
68 Treasury tax-and-loan notes 
69 All other liabilities for borrowed money . . . . 
70 Other liabilities and subordinated note and 

debentures 
71 Total liabilities 

34,390 
5.286 

29,104 
8. 149 
16,89 7 
4.058 

65.543 
5,071 

60,472 
13,535 
44.396 
5,793 

38.603 
2.54 I 

29.052 
18.872 
7,704 
2,477 

353,769 
141,947 

3,917 
138.030 
131.529 
6.501 

86.921 
60.418 

3,184 
6,937 

10.061 
15,901 
9,59 1 

2, 306 
4,796 
I I.707 
6.061 
4,735 

342.973 
6,919 

55.498 
632,81') 

186,259 
781 

1 29,760 
4. \\2 

902 
33,928 
7.244 
1.469 
7,843 

2 34,920 
7 I ,894 
67,19 1 

4,002 | 
681 ! 

20 | 
163,025 
133,643 

19.527 
489 

4, 140 

5 ,226 
9 6 . 5 5 6 

49,948 

14.787 

50.182 46.585 

16,218 1.1.833 

24.752 27.034 
469,131 474,653 

3 4 , 6 5 0 
5, 508 

29,142 
8, 137 

17.028 
3 . 9 7 6 

( )5 ,296 
4.772 

60.524 
13.55.5 
44.417 

5.774 
38.643 

2,551 

26,758 ! 
16,041 
8 , 0 6 2 j 
2,655 i 

3 5 3 . 2 9 4 : 

142 .370 | 

3.834 i 
138,5 36 | 
132.068 

6,467 
87.405 
60,585 

3. 184 
7,064 

9.879 
16,127 
8,325 

2 , 2 9 9 
4.809 

! I , 246 
6 . 1 1 5 
4.751 

342,428 
6 . 9 9 5 

57.038 
6 2 2 , 6 4 9 

177.935 
690 

125.69 1 
3,829 
I .475 

29.864 
7.497 
I . 267 
7 .621 

2 3 6 , 9 7 3 
71.693 
6 7 . 0 0 6 

3 ,967 
698 

21 
165.281 
135,399 

19 .670 
494 

4 , 4 6 6 

5.251 
90,724 

631 1,908 
1.046 2 , 2 3 9 

16,063 15,613 

72 Residual (total assets minus total liabilities)'*. 

55.911 
591.386 

41,433 

55,708 
581,101 

.609 

.887 

.722 

. 67 I 

.070 

.981 

.486 

.492 

.993 

. 946 

.572 

. 739 
,783 
.525 

29,I 25 
19,226 
7,250 
2,649 

357.365 
143,965 

3.741 
140.223 
133.736 
6.488 

87.927 j 
60,796 | 

2,979 
7. 146 

30,180 
469,793 

33,352 
4.896 
28.456 
7,374 
17,078 
4,005 

65.510 
4,368 

61,142 
13.994 
44.638 
5.759 

38.879 

2.511 

26,515 
18.181 
5.926 
2.408 

355.336 
144,162 

4,050 
140.I 12 
133.573 
6.538 

88. 139 
61,050 

2,954 
7,021 

9.770 ] 8,9 1 I 
16,117 ] 15.698 
9.707 I 7,936 

2,294 
4.855 
I I.808 
6. I 70 
4.71.2 

346.43.2 
7,023 

56.849 
631,959 

180,454 
585 

121 .357 
3.779 
2.728 

34,171 
7,296 
I . 562 
8.976 

238,182 
71,224 
66,626 

3.867 
710 
20 

166,9.58 
136,951 
19,656 

492 
4,660 

2,281 
4.877 
12.307 
6. 180 
4,740 

344,415 
7,039 

56.383 
623,813 

170.699 
609 

I 17.837 
4.016 
1.680 

29.730 
7.726 
1.380 
7,720 

239,271 
70,638 
66,069 

3.848 
697 
24 

168.634 
138.428 
19.786 

488 
4,757 

5.198 5.174 
89,708 88,047 

429 
8.469 
15.901 

57,364 
590,506 

41,548 41.453 

1,038 
10,770 
15,682 

56.828 
582,335 

M , 164 

16,085 

26.810 
474,594 

31.838 
1.968 

27,870 
7.304 

16.580 
3.987 

65.893 
4 , 6 7 6 

6 1 . 2 1 8 
14 .043 
4 4 , 6 7 i 

5.9 18 
38.733 

2,503 

29,278 
17.65"' 
7 ,479 
4 . 142 

358.455 
144.888 

1.850 
141.037 

53,(.8 I 

17.005 

3 1 , 3 7 0 
4 7 6 . 5 6 8 

33.618 
5, 128 

28.490 
7.59 1 

16.906 
1.993 

65,550 
4 ,257 

61 .293 
14.094 
44 .712 

5.916 
38.796 

2.486 

28,464 
19.175 
6.505 
2.785 

359,887 

52,567 

17,258 

34,546 

44,848 

I 5.367 

30.2.13 
470,436 466,508 471,112 

33.288 
4.878 
28.410 
7.509 
16,876 
4,024 
65,600 
4.069 
61,531 
14,312 
44.714 
5.811 

38,883 
2,505 

23,638 
15,641 
5,504 
2.49 3 

358.907 
145,360 143,736 

3.928 
Ml .432 

134.508 j 134.762 
6.529 

88.486 
61.219 

1,547 
7,249 

9. 168 
16.10! 
8.545 

4.855 
12.100 
6. 15.1 
4.718 

347.584 
7.115 
56.742 

632.509 

184.087 
773 

125,674 
!. 99 I 
2.624 

32.055 
8.217 
1.512 
9,24 I 

240,750 
71.301 
66,742 

3.820 
717 
22 

169.448 
I 39,306 
19.858 

470 
4,806 

5,008 
89,345 

(.70 
3,963 
15,269 

56,823 
590,906 

41.478 i 41,603 

6.670 
88.832 
(.1,315 

3.208 
7.660 

9.592 
16.317 
8.388 

2, 122 
4.845 
12.047 
6.209 
4,742 

348.936 
7, 143 

56.136 
641,903 

187.487 
794 

128.862 
4.024 
1,141 

33.943 
8,571 
I 222 
8/)30 

241.432 
71 . 108 
66,524 

3.833 
732 
19 

170.323 
139,934 
20.I 17 

469 
4,79 I 

5.012 
9 5,502 

182 
4,980 
14,487 

56.003 
600,074 

3.316 
140.419 
133.737 
6,682 

89,377 
61.442 

3.115 
7,426 

9..120 
16,013 
9. I(,9 

2,290 
4.81 1 
12,208 
6.235 
4,761 

347,91 I 
7.161 

55.644 
637,612 

182.13 1 
705 

125.55 1 
4,032 

832 
368 
972 
548 

8, 123 
242.444 
70,623 
66,121 

3.760 
720 
21 

171,821 
141,288 
20.254 

48 1 
4,776 

5,023 
9 1,567 

3,638 
3,750 
14.36.1 

57.993 
595,886 

32.855 
4.430 

28.425 
7,499 
16,918 
4.008 

65.425 
3.839 

61 .586 
14.231 
44,847 

5.870 
38.977 
2.508 

21.873 
14.687 
4,760 
2.426 

357.41 I 
144,182 

3 .0 I 5 
141,167 
134.371 
6.796 

89.813 
61,597 

3.213 i 3.690 
7,170 : 6,927 

9.374 
16.065 
7, 1 12 

2.259 
4.765 
I I , 862 
6.269 
4.786 

346.356 
7. 184 

55.904 
620,105 

168.224 
619 

I 18,459 
3,682 
671 

29,242 
6.612 
I ,337 
7,602 

242,866 
69,912 
65,492 

3,76.1 
660 
17 

172,934 
142.228 
20.407 

470 
4,924 

4,905 
87,226 

2.9.12 
5,532 
12,998 

58,514 
578.293 

41 .725 i 41,81 

59,203 
590,538 

42,075 

1. Includes securities purchased under agreements to resell. 
2. Oilier than financial institutions and brokers and dealers. 
3. Includes securities sold under agreements lo repurchases. 

4. "I his is not a measure of equity capital for use in capital adequacy 
analysis or for oilier analytic uses. 
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1.29 LARGE WEEKLY REPORTING COMMERCIAL BANKS IN NEW YORK CITY Assets and Liabilities 
Millions of dollars, Wednesday figures 

(.'ash items in process of collection 
Demand deposits due from hanks in the United 

States 
All other cash and tine from depositary 

institutions 
Total loans and securities • . 

Sfrmitics 
U.S. Treasury securities^ 

I lading account'1 

Investment account, In maturity 
One year or less 
Over one through live years 
Over lisc years 

Other securities^ 
Trading accoun t ' 
Investment account 

U.S. government agencies 
States and political subdivision, by maturity. 

One year or less 
Over one year 

Other bonds, corporate stock-, and securities 

/., 

Sept. 5 

16.452 

10. 12') 

7.471 
i »y, 217 

1 . 320 
4 .644 

558 

federal funds sold J 
'['o commercial banks 
To nonbank brokers and dealers in securities 
To others 

Other loans, gross 
Commercial and industrial 

Hankers' acceptances ami commercial 
paper 

All other 
U.S. addressees 
Non-U.S. addressees 

Real estate 
To individuals for personal e x p e n d i t u r e s . . . . 
To financial institutions 

Commercial banks in the United States . . . 
Dunks in foreign countries 
Sales finance, personal finance companies 

etc 
Other financial institutions 

To nonbank brokers an.I dealers in securities. 
To others for purchasing and carrying 

securities'* 
To finance agricultural production 
All other 

I.FSS: Unearned income 
Loan loss reserve 

Other loans, net 
Lease financing receivables 
All other assets5 
Total assets 

Deposits 
Demand deposits 

Mutual savings banks 
Individuals, partnerships, and co rpora t ions . . . 
States and political subdivisions 
U.S. government 
Commercial banks in the United Slates 
Hanks in foreign countries 
foreign governments and official insti tutions. 
Certified and ollicers' checks 

Time and savings deposits 
Savings 

Individuals and nonprofit o rgan iza t ions . . . . 
Partnerships and corporations operated for 

profit 
Domestic governmental units 
All other 

Time 
Individuals, partnerships, and corporat ions. 
States and political subdivisions 
U.S. government 
Commercial nanks if. the Ur.ited Sta tes . . . 
I oreign governments, official institutions, 

and banks 
federal funds purchased 6 

Other liabilities for borrowed money 
Horrowings from r ederal Reserve Hanks 
Treasury tax-and-loan notes 
All other liabilities for borrowed money 

Other liabilities and subordinaied note and 
debentures 

Total liabilities 71 

72 Residual (total assets minus total liabilities)? 

I I .359 
I . 9 I 2 
8.900 
I, 36 I 
7.539 

548 

8.015 
3,698 
J. 452 

865 
85.784 
44.221 

I . 182 
4.1.(1.1') 
40.802 
2.236 

I 1 .64') 
7,8.12 

I . 0.11 
.1.2.16 

3.940 
4.7')6 
5,656 

476 
226 

2,720 
8') 2 

1,571 
8.1.; 12 I 
I ..181 

27.53.1 
172,683 

60.875 
405 

31.854 
658 
I 18 

17.768 
5 . .19 I 
I . I 14 
3.566 

40.552 
9.930 
9, 361 

407 
151 
I I 

30.622 
25.048 
I .510 

70 
I . I 70 

2,824 
29,369 

138 
7.827 

20,327 
159,088 

Sept. 12 

1 7.346 

10.503 

5.522 
107,588 

6.644 
I .450 
4.636 

558 

I I .421 
I .920 
8.958 
I ,374 
7.584 

544 

6.858 
3.054 
2.9 59 

845 
85.149 
44.394 

I, 158 
43.2.16 
41.118 
2.118 
1 I . 696 
7.876 

I .236 
3.326 

3.821 
4.834 
4.559 

479 
236 

2.69 I 
903 

I . 58 I 
82.665 
I .385 

29.081 
171,426 

58.509 
365 

29.494 
385 
348 

17.595 
5,721 
925 

.1.676 
41 . 146 
9.924 
9,364 

400 
149 
II 

31.222 
25.495 
I . 564 

69 
1,244 

2,849 
28,555 

930 
516 

7,694 

20,428 
157,779 

13.647 

Sept. 19 

19.311 

I I,588 

4.868 
112,263 

6.590 

I . 384 
4.647 

558 

I I .648 
2. 145 
8.963 
I .3.19 
7.623 

541 

9.758 
6.427 
2.662 

669 
86.758 
45.327 

I . 190 
44. 137 
41.981 
2, I 56 
I 1.774 
7.932 

983 
3.317 

3.762 
4.814 
5,586 

464 
253 

2.544 
912 

1.579 
84.266 
1 .400 

27.746 
177,176 

63.735 
306 

29.064 
375 
793 

21 .405 
5.466 
I . 269 
5.057 

41 .490 
9.858 
9.299 

392 
156 
10 

31 .632 
25.875 
I .554 

60 
1.315 

2,827 
27.288 

I . 764 
7,993 

21 ,279 

163,551 

13,625 

Sept. 26 

17.624 

9,335 

7.060 
107,559 

6. 157 
I .049 
4.550 

558 

I I .662 
2. 145 
8.981 
1 .352 
7.629 

535 

7.282 
4.463 
2.091 

727 
84.959 
45.338 

1.567 
43,771 
41 .602 
2. 169 
I I,805 
7.970 

965 
3, 157 

3. I 54 
4,753 
4. 105 

466 
250 

2.997 
938 

1.563 
82.459 
1.397 

26.794 
169,770 

57,383 
327 

27.727 
406 
356 

17.635 
5,923 
I .075 
3.9 34 

41.800 
9.765 
9,201 

390 
160 
14 

32.0.15 
26,171 
I . 599 

59 
1.384 

2.822 
26.640 

200 
1 .867 
8, 134 

20.246 
156,272 

13,498 

18.654 

1 I,291 

5.476 
109,678 

6.004 
I . 064 
4.376 

563 

I 1.742 
2.146 
9,041 
f .409 
7,632 

555 

7,977 
4,323 
2.471 
I , 183 

86.434 
45.434 

I , 2 6 4 
44.169 
42.068 
2. 101 
I I .881 
8,005 

I . 486 
3.370 

3,356 
4.886 
4.513 

468 
25 1 

2.784 
921 

/ . 558 
83,955 
1.420 

26.543 
173,062 

62.566 
409 

30.701 
443 
639 

18,583 
6.205 
1. 144 
4.441 
42.436 
9.903 
9,324 

387 
180 
13 

32,533 
26,715 
I . 564 

40 
1.434 

2,780 
25.42(, 

394 
656 

7,447 

20,499 
159,424 

13,638 

20,210 

11,737 

8.4.15 
108,838 

6.303 
I , 309 
4.427 

567 

I I.753 
2. 155 
9,050 
I ,405 
7.645 

548 

6,777 
3.044 
2.822 

911 
86.495 
45.608 

I . 327 
44.282 
42.067 
2.215 
I I.840 
8.029 

1,191 
3,762 

.1,583 
4.866 
4. 133 

458 
243 

2.782 
929 

I . 560 
84.005 
I ,422 

27.379 
178,022 

64.047 
471 

32,238 
429 
165 

18.932 
6.494 
9 14 

4.403 
42.720 
9,889 
9.307 

M<5 
188 
9 

32,831 
26,971 
1,636 

48 
1.418 

2,757 
28,729 

990 

7,258 

20,582 

164,327 

13,694 

20.563 

12,451 

10.533 
108,546 

6.299 
I ,310 
4,41 I 

578 

I I .962 
2.374 
9,041 
1,384 
7,657 

547 

5,762 
2.452 
2,486 

824 
87.014 
44.947 

923 
44.024 
41.792 
2,232 
I 1.926 
8,049 

1.157 
.1,518 

3.418 
4,875 
5.330 

457 
237 

3.098 
921 

I .569 
84.52.1 
1,420 

26.436 
179,950 

63.865 
383 

30.693 
489 
172 

20.424 
6.208 
I .244 
4,250 
42,75 I 
9.802 
9,219 

373 
197 
12 

32.950 
27.050 
I . 664 

51 
1.437 

2.748 
26.827 

2,390 
786 

6.960 

22.769 
166,349 

16,652 

10,846 

6.172 
106,930 

6.311 
I . 324 
4.409 

578 

II ,959 
2.371 
9.037 
I , .186 
7.650 

551 

5,755 
.1. 156 
I ,848 

751 
85,403 
44.969 

820 
44,148 
41,889 
2.259 
I I.949 
8,052 

1,246 
3.339 

3.449 
4.894 
3.953 

438 
246 

2,867 
928 

1.572 
82,904 
1,424 

26.748 
168,771 

56.493 
340 

28.293 
397 
140 

17,796 
4.796 

877 
3,854 

42,254 
9,693 
9,141 

365 
178 
8 

32.560 
26.678 
1,713 

50 
1.457 

2,663 
24.456 

578 
1.177 
7.356 

22.854 
155,168 

13,743 

1. Lxcludes trading account securities. 
2. Not available due to confidentiality. 
3. Includes securities purchased under agreements to resell 
4. Other than financial institutions and brokers ar.d dealer 

5. Includes trading account securities. 
6. Includes securities sold under agreements to repurchase. 
7. This is not a measure of equity capital for use in capital adequacy 

analysis or for other analytic uses. 
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1.30 LARGE WEEKLY REPORTING COMMERCIAL BANKS Balance Sheet Memoranda 
Millions of dollars, Wednesday figures 

( atcgory 

HANKS WITH ASSI.'IS HI 1750 Mn LION OH M o n t 

Total loans (gross) and investments adjusted ' . . . 
Total loans (gross) adjusted ' 
Demand deposits adjusted2 

Time deposits in accounts of SI00,000 or uiou 
Negotiable CDs 
Other time deposits 

l o a n s sold outright to affiliates-1. 
Commercial and industrial. . . . 
Other 

BANKS WITH A S S I I S m $1 Hu i ION OK MOIU 

lo ta l loans (gross) and investments adjusted ' . . 
Total loans (gross) adjusted ' 
Demand deposits ad justed * 

Time deposits in accounts of Si 11)0,000 oi mort 
Negotiable CDs 
Other time deposits 

Loans sold outright to affiliates-'. 
Commercial and industrial. . . . 
Other 

HANKS IN NI-W YORK CITV 

Total loans (gross) and investments adjusted'••* 
Total loans (gross) adjusted ' 
Demand deposits adjusted2 

l ime deposits in accounts of 3>100,000 or m o u 
Negotiable CDs 
Other time deposits 

Sept. 5 Sept. 12 Sept. IV Sept- 26 Oct. J' ' Oct. 10" Oct. 17'' Oct. 24" Oct. 31 ' ' 

49 I , 364 
183,817 
105,466 

I IX,028 
83,836 
34,192 

3,757 
2 .770 

987 

460,698 
160.765 
98,412 

I 10,312 
78,063 
3 2,250 

3,705 
2.751 

954 

106,952 
89,070 
26,036 

24,481 
17.022 
7,459 

491.673 
384,117 
11)4,041 

120,006 
85,708 
34.298 

3,747 
2,742 
I , 006 

460,772 
360,826 
96,648 

I 12.284 
79,948 
32,335 

3,694 
2,722 

972 

105,7S2 
87,717 
23.219 

25,006 
17,467 
7,539 

494,184 
387,462 
100.524 

121.234 
86,747 
34,486 

3,704 

2,751 
953 

463.381 
364,285 
93,373 

113,558 
81-022 
32,537 

3,653 
2.730 

923 

107,345 
89,106 
22,226 

25,295 
17,741 
7,554 

490,509 

384.018 
99,825 

122.462 
87,853 
34,609 

3,724 
2,772 

952 

459,577 
360,715 
92,703 

I 14,706 
82,033 
32,674 

3,672 
2,750 

923 

104,632 
86,813 
21,768 

25,683 
18.108 
7,575 

495,487 
390,130 
105.711 

121.217 
88.336 
34,881 

\. 606 
2,685 
922 

464,260 
366,529 
98,244 

I 15.332 
82,385 
32,947 

3,556 
2.664 
892 

106,34S 
88.602 
24.690 

26,065 
18.447 
7,618 

496.240 
389.462 
105,981 

123.878 
88,799 
35,079 

3.600 
2.681 
919 

465.I 36 
365,9f,8 
98,721 

I 15.986 
82.816 
33,171 

3,549 
2,659 
889 

107.093 
89.037 
24.739 

26.109 
18.566 
7.743 

493,783 
387,272 
103,121 

125,124 
89,692 
35,433 

3,589 
2,653 
936 

462,676 
363,789 
95,364 

117,200 
83,710 
33,490 

3.536 
2.631 
906 

107,428 
89,167 
22,705 

26,402 
18.609 
7,793 

490,768 
384.891 
100,842 

125,676 
90,(02 
35,575 

3,570 
2,623 
947 

459,664 
361,385 
93,463 

117,839 
84,198 
33,641 

3,506 
2,590 
916 

105,026 
86,756 
21,905 

26,053 
18,227 
7,826 

1. Lxelusive of loans and federal funds transactions with domestic com
mercial banks. 

2. All demand deposits except U.S. government and domestic hanks 
less cash items in process of collection. 

3. Loans sold are those sold outright to a bank's own foreign branches, 
nonconsolidated nonbank afhiiales of the bank, the bank's holding com
pany (if not a bank) and nonconsolidated nonbank subsidiaries of the 
holding company. 

4. Excludes trading account securities. 
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1.31 LARGE WEEKLY REPORTING COMMERCIAL BANKS Domestic Classified Commercial and Industrial 
Loans 
Millions of dollars 

Industry classification 

1 Durable goods manufacturing 

2 Nondurable goods manufacturing. . . 

4 Textiles, apparel, and leather 
5 Petroleum refining 

8 Mining (including crude petroleum 
and natural gas) 

9 Trade 
10 ( 'ommod it v dealers 
1 1 Other wholesale 
12 Retail 

13 Transportat ion, communication, and 
other public utilities 

16 Other public utilities 

18 Services/."\. 
19 All o t h d r ' A 

21 Mi.MO: Term loans (original maturity 
more than 1 year) included in 

June 27 

20,905 

17.403 
4,371 
4,701 
1 ,967 
3,448 
2,916 

11 ,008 

23.976 
1,917 

11.741 
10.318 

15,324 
6.451 
2.050 
6,823 

5,583 
17.250 
15,040 

126,490 

64,240 

( 

July 25 

21,521 

17,612 
4 ,348 
4 ,860 
I ,929 
3,437 
3,038 

11,221 

25,02') 
2 ,100 

12,075 
10,854 

15.396 
6,495 
2. 106 
6,794 

5,861 
17,822 
13,925 

128,387 

63,586 

)utstandin 

1979 

Aug. 29 

21,703 

18,441 
4 ,598 
5,090 
1,841 
3.641 
3,270 

11,442 

24,396 
1 ,675 

12,038 
10,683 

15,788 
6.691 
2.139 
6.959 

5.805 
18.082 
14.193 

129,851 

65.293 

Sept. 26 

23,594 

18,907 
4 ,906 
5,029 
1,972 
3,627 
3,372 

11,681 

24,662 
1,859 

11,940 
10,863 

16,761 
6,834 
2,325 
7,602 

5,891 
18,359 
13.720 

133,575 

67,391 

Oct. 3 1 " 

23,453 

18,969 
4,922 
4,858 
2 ,140 
3,809 
3,239 

11,736 

25,274 
2,212 

12.101 
10,962 

16,785 
6,998 
2,400 
7,386 

5,699 
18,786 
14,135 

134,838 

68,514 

Net 

1979 

0 2 Q3 

1,323 2,689 

-89 1,504 
- 4 4 0 535 

495 328 
-310 6 
- 6 3 179 
230 456 

858 673 

1,493 686 
25 -58 

777 199 
692 544 

1,256 1,436 
180 382 
199 274 
877 779 

210 308 
1.177 1,109 
1,076 - 1 .320 

7,306 7,085 

3,725 3,152 

change during 

Aug. 

182 

829 
250 
231 
- 8 8 
204 
232 

221 

- 633 
- 4 2 4 

- 3 7 
-171 

393 
195 
33 

164 

- 5 6 
260 
268 

1,463 

1,708 

1979 

Sept. 

1,891 

466 
308 

- 6 2 
131 

- 1 4 
102 

240 

266 
184 
-98 
180 

972 
143 
186 
643 

86 
277 

- 4 7 3 

3 ,724 

2,098 

Oct . 

- 1 4 1 

62 
17 

- 1 7 0 
167 
182 

- 1 3 4 

54 

612 
353 
160 
99 

24 
164 
76 

- 2 1 6 

- 1 9 2 
428 
415 

1,262 

1,122 

1. Includes commercial and industrial loans at a few banks with assets 
if $1 billion or more that do not classify their loans. 

NOTT. New series. The 134 large weekly reporting commercial banks 

with domestic assets of $1 billion or more as of December 31, 1977 are 
included in this series. The revised scries is on a last-Wednesday-of-the-
month basis. 

1.311 MAJOR NONDEPOSIT FUNDS OF COMMERCIAL BANKS 1 

Monthly averages, billions of dollars 

December outstanding 

1976 1977 1978 

Total nondeposit funds 
Seasonally adjusted-
Not seasonally adjusted 

I cdcral funds, BJ's , and other borrowings from 
nonbanks-' 

Seasonally adjusted l 

Not seasonally adjusted 
Net Lurodollar borrowings, not seasonally adjusted. 

6 l o a n s sold to alliliates, not seasonally adjusted4 . 

M L M O 
7 Domestic chartered banks net positions with own 

foreign branches, not seasonally adjusted 5 . . . . 
8 Ciross due from balances 
9 Ciross due to balances 

10 foreign-related institutions net positions with 
directly related institutions, not seasonally 
adjusted'1 

I I Ciross due from balances 
12 Ciross due to balances 
13 Security Rl ' borrowings, seasonally adjusted7 

14 Not seasonally adjusted 
1 5 U.S. Treasury demand balances, seasonally 

adjusted8 

16 Not seasonally adjusted 
17 Time deposits, $100,000 or more, seasonally 

adjusted*1 

18 Not seasonally adjusted 

'•54. (> 
' 53 .3 

47. I 
45 .8 
'3 .7 
3.8 

- 6 . 0 
12.8 
6.8 

9.7 
8.3 

18. I 
27.9 
27.0 

3.9 
4.4 

136.0 
138.4 

62.7 
61.3 

58.4 
57.0 

I .3 
4 .8 

12.5 
21.1 

8.6 

11. 1 
10.3 
21.4 
36.3 
35. I 

4 .4 
5. I 

159.8 
162.5 

Outstanding in 1979 

84.9 
83.9 

74.8 
73.8 
6.3 
3.8 

- 10.7 
25.5 
14.8 

17.0 
14,2 I 
31.2 
43.8 I 
42.4 

8.6 
10.2 

204.4 
207.8 

Jan. 

83. 1 
82 .2 

73.2 
72 .3 

6 .3 
3.6 

10.2 
' 24 .9 
' 14 .7 

16.4 
15.4 
31.7 
43 .8 
40 .8 

12.0 
11.9 

209 .0 
209 .7 

l-'eb. 

95 .8 
93 .7 

80.2 
78.1 
12.0 
3.6 

- 6 .3 
23 .3 
17.0 

18.3 
15.0 
33.3 
42 .9 
4 1 . 4 

8.0 
8.3 

212. 1 
209 .3 

100.8 
98 .5 

81 .0 
78.7 
16.3 
3.5 

- 4 . 5 
22 .5 
18.0 

20 .8 
15.3 
36 .0 
42 .7 
4 2 . 2 

6 .2 
6 .5 

208.4 
207.8 

Apr. 

104.9 
102.6 

82 .3 
80.1 
18.9 
3.6 

- 1 . 9 
21 .6 
19.7 

20 .8 
15.7 
36 .5 
4 3 . 0 
4 2 . 5 

5. 1 
5.3 

202.1 
200.4 

May 

111.2 
113.4 

84 .3 
86.5 
23.2 

3.7 

2 .6 
19.7 
22 .3 

20 .6 
15.9 
36.5 
42 .2 
44 .8 

9 .3 
8.4 

196.8 
196,0 

June 

1 15.8 
1 15.6 

84 .5 
84 .3 
27.5 

3.8 

5.8 
20 .0 
25.7 

21.7 
17.6 
39.3 
45 .0 
4 4 . 5 

9 .2 
10.8 

189.6 
189,4 

July 

119.5 
122.2 

86.6 
89 .3 
29. 1 

3.7 

6 .3 
20.1 
26 .3 

22 .8 
17.6 
40 .4 
42 .8 
4 2 . 5 

15.3 
13.2 

190.4 
188.9 

130.3 
13 1.9 

92 .9 
9 4 . 5 
33.8 

3.7 

8.9 
19.2 
28. I 

24.9 
16.2 
41.0 
40.9 
42.5 

192. 
192, 

1. Commercial banks are those in the 50 states and the District of 
Columbia with national or state charters plus U.S. branches, agencies, 
and New York investment company subsidiaries of foreign banks and 
hdge Act corporations. 

2. Includes seasonally adjusted federal funds, Rl 's , and other borrow
ings from nonbanks anil noi seasonally adjusted net Lurodollars and 
loans to alliliates. Includes averages of Wednesday data for domestic 
chartered banks and averages of current and previous month-end data for 
foreign-related institutions. 

3. Other borrowings are borrowings on any instrument, such as a 
promissory note or due bill, given tor the purpose of borrowing money 
for the banking business. This includes borrowings from Federal Reserve 
Banks and from foreign banks, term federal funds, overdrawn due from 

bank balances, loan RPs, and participations in pooled loans. Includes 
averages of daily figures for member banks and averages of current and 
previous month-end data for foreign-related institutions. 

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

5. Includes averages of daily figures for member banks and quarterly 
call report figures for nonmember banks. 

6. Includes averages of current and previous month-end data . 
7. Based on daily average data reported by 46 large banks. 
8. Includes U.S. Treasury demand deposits and Treasury tax and loan 

notes at commercial banks. Averages of daily data. 
9. Averages of Wednesday figures. 
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1.32 GROSS DEMAND DEPOSITS of Individuals, Partnerships, and Corporation/ 
Billions of dollars, estimated daily-average balances 

Type of holder 

Financial bus iness . . . . 
Nonfinancial business. 
Consumer 
Foreign 
Other 

Commercial banks 

1974 
Dec. 

1 All holders- Individuals, partnerships, and 
corporations 225.0 

1975 
Dec. 

236.9 

1976 
Dec. 

250.1 

1977 

7 All holders—Individuals, partnerships, and 
corporations 

8 Financial business 
9 Nonfinancial business 

10 Consumer 
11 Foreign 
12 Other 

June 

271.2 

25.7 
137.7 
92.9 
2.4 
12.4 

1978 

Sept. 

278.8 

25.9 
142.5 
95.0 
2.5 

" • ' 

Dec. 

294.6 

27.8 
152.7 
97.4 
2.7 
14.1 

Mar. 

270.4 

24.4 
135.9 
93.9 
2.7 
13.5 

19792 

J une 

285.6 

25.4 
145. 1 
98.6 
2.8 
13.7 

Sept. 

292.4 

26.7 
148.8 
99.2 
2.8 
14.9 

Weekly reporting banks 

Oct. 

141.3 

19.1 
75 .0 
37 .5 

2 .5 
7 .2 

Nov. 

142.7 I 147.0 

19.3 
75 .7 
37.7 

2 .5 
7 .5 

19.8 
79.0 
38.2 

2 .5 
7.5 

19793 

Mar . 

121.9 128.8 

16.9 
64.6 
31.1 
2.6 
6.7 

18.4 
68. 1 
33.0 

2.7 
6.6 

Sept. 

132.7 

19.7 
69. 1 
33.7 

2.8 
7 .4 

1. Figures include cash items in process of collection. Estimates of gross 
deposits are based on reports supplied by a sample of commercial banks. 
Types of depositors in each category ar t described in the June 1971 
R U L U . T I N , p. 466. 

2. Beginning with the March 1979 survey, the demand deposit ownership 
survey sample was reduced to 232 banks from 344 banks, and the estima
tion procedure was modified slightly. To aid in comparing estimates 
based on the old and new reporting sample, the following estimates in 
billions of dollars for December 1978 have been constructed using the new 
smaller sample: financial business, 27.0; rionhnancial business, 146.9; 
consumer, 98.3; foreign, 2.8; and other, 15.1. 

3. After the end of 1978 the large weekly reporting bank panel was 
changed to 170 large commercial banks, each of which had total assets in 
domestic offices exceeding SJ750 million as of Dec. 31, 1977. See " A n 
nouncements ," p. 408 in the May 1978 B U U . L T I N . Beginning in March 
1979, demand deposit ownership estimates for these large banks 
are constructed quarterly on the basis of 97 sample banks and are not 
comparable with earlier data. The following estimates in billions of dollars 
for December 1978 have been constructed for the new large-bank panel : 
financial business, 18.2; nonfinancial business, 67.2; consumer, 32.8; 
foreign, 2.5; other, 6.8. 

1.33 COMMERCIAL PAPER AND BANKERS DOLLAR ACCEPTANCES OUTSTANDING 
Millions of dollars, end of period 

Instrument 

1 All issuers 

Financial compan ies ' 
Dealer-placed paper* 

2 Total 
3 Bank-related 

Directly placed paper* 
4 Total 
5 Bank-related 

6 Nonfinancial companies 4 

7 Total 

Holder 
8 Accepting banks 
9 Own bills 

10 Bills bought 
Federal Reserve Banks 

11 Own account 
12 Foreign correspondents . . 
13 Others 

Basis 
14 Impor ts into United Sta tes . 
15 Exports from United States 
16 All other 

1976 
Dec. 

52,971 

7,261 
I ,900 

32,511 
5,959 

13,199 

1977 
Dec. 

1978 
Dec. 

Apr. May 

1979 

June 
J_ 

Commercial paper (seasonally adjusted) 

July Aug. Sept. 

65,101 

8.884 
2. 132 

40,484 
7,102 

15,733 

83,665 

12,296 
3,521 

51,630 
12,314 

19,739 

90,796 

14,247 
3,793 

55,653 
12,642 

20,896 

92,725 

14,961 
4,251 

55,313 
12,788 

22,451 

96,106 

15,551 
4,141 

57,886 
13,799 

22,669 

01,516 102,447 

16,537 
3,826 

61,256 
15,130 

23,723 

17,042 
3,951 

60,532 
14,722 

24,873 

103,907 

17,379 
4 ,062 

60,402 
15.817 

26,126 

107,621 

18,207 
4 ,485 

61,369 
15,930 

28,045 

Bankers dollar acceptances (not seasonally adjusted) 

22,523 

10,442 
8,769 
1,673 

991 
375 

10,715 

4,992 
4 ,818 

12,713 

25,450 42,354 42,147 

9 ,847 
9,578 

22,929 

9.724 
9; 354 

23,069 

1. Institutions engaged primarily in activities such as, but not limited to , 
commercial , savings, and mortgage banking; sales, personal, and mortgage 
financing; factoring, finance leasing, and other business lending; insurance 
underwrit ing; and other investment activities. 

2. Includes all financial company paper sold by dealers in the open 
market . 

3. As reported by financial companies that place their paper directly 
with investors. 

4. Includes public utilities and firms engaged primarily in activities such 
as communications, construction, manufacturing, mining, wholesale and 
retail trade, transportation, and services, 
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1.34 PRIME RATE CHARGED BY BANKS on Short-Term Business Loans 
Percent per annum 

Effective date 

1978 Nov 1 
6 

17 

Kate 

103/4 
11 

24 ! HVi 

July 27 

lift 
113/4 

Effective date 

1979 Aug. 16 

Rate 

12 
28 i 12V4 

Sept. 7 123/i 
14 i 13 
21 ! 13'/4 
28 131/i 

Oct. 9 
23 

14-/2 
15 

Month 

1978_Apr 
May 
June 
July 

Sept 
Oct 

Dec 

Average 
rate 

8 .00 
8.27 
8 .63 
9 .00 
9.01 
9.41 
9 .94 

10.94 
11.55 

Month 

1979—Jan 
Feb 
Mar 

July 

Sept 
Oct 

Average 
rate 

11.75 
11.75 
11.75 
11.75 
11.75 
11.65 
11.54 
11.91 
12.90 
14.39 

1.35 TERMS OF LENDING AT COMMERCIAL BANKS Survey of Loans Made, August 6-11, 1979 

SHORT-TERM COMMERCIAL AND 
INDUSTRIAL LOANS 

1 Amount of loans (thousands of dollars) 
2 Number of loans 
3 Weighted average maturity (months) 
4 Weighted average interest rate (percent per 

annum) 
5 Interquartile range' 

Percentage of amount of loans 
6 With floating rate 
7 Made under commitment 

LONG-TERM COMMERCIAL AND 
INDUSTRIAL LOANS 

8 Amount of loans (thousands of dollars) 
9 Number of loans 

10 Weighted average maturity (months) 
11 Weighted average interest rate (percent per 

annum) 
12 Interquartile range1 

Percentage of amount of loans 
13 With floating rate 
14 Made under commitment 

CONSTRUCTION AND 
LAND DEVELOPMENT LOANS 

15 Amount of loans (thousands of dollars) 
16 Number of loans 
17 Weighted average maturity (months) 
18 Weighted average interest rate (percent per 

annum) 
19 Interquartile range' 

Percentage of amount of loans 
20 With floating rate 
21 Secured by real estate 
22 Made under commitment 

Type of construction 
23 1- to 4-family 
24 Multifamily 
24 Nonresidential 

LOANS TO FARMERS 

26 Amount of loans (thousands of dollars) 
27 Number of loans 
28 Weighted average maturity (months) 
29 Weighted average interest rate (percent per 

annum) 
30 Interquartile range 1 

By purpose of loan 
31 Feeder livestock 
32 Other livestock 
33 Other current operating expenses 
34 Farm machinery and equipment 
35 Other 

All 
sizes 

8 ,295,363 
148,187 

2.7 

12.31 
11 .75-12.82 

49 .0 
4 6 . 0 

1,888,708 
29,692 

45.1 

12.25 
11.57-12.97 

48 .8 
49 .2 

895,394 
21,106 

7 . 4 

12.52 
11.30-13.75 

60 .6 
91 .0 
71.5 

40.1 
9.4 

50.5 

All 
sizes 

817,603 
59,186 

6 .2 

11.28 
10 .34-12 .00 

11.18 
11.08 
11.37 
10.87 
11.50 

Size of loan (in thousands of dollars) 

881,138 
115,179 

3 .2 

12.23 
11.02-13.65 

19.6 
26.5 

521,863 
15,657 

2 .9 

12.44 
10 .60-13 .69 

21 .4 
42 .8 

50-99 

461,301 
7 ,224 

3.1 

12.53 
11 .75-13 .52 

32.3 
40.2 

100-499 

358,723 
28,087 

44 .9 

12.57 
11.00-14.09 

32.8 
26 .3 

139,974 
16,444 

5 .4 

11.49 
10.34-12.40 

14.3 
82.4 
63 .2 

82.5 
1.8 

15.6 

1-9 

150,832 
42,815 

6 .9 

10.86 
10.25-11.41 

10.61 
10.81 
10.89 
10.83 
10.98 

88,809 
2,503 

4 . 0 

12.49 
11 .46-12 .96 

24 .9 
96.5 
66 .8 

84.8 
5.1 

10.1 

10-24 

126,103 
8,970 

6 .6 

11.08 
10 .34-11 .52 

11.12 
10.58 
11.06 
10.98 
11.67 

66,913 
968 
7 . 2 

12.79 
12.00-13.75 

57.1 
95 .9 
67 .9 

53.8; 
13.5 
32.7 

25-49 

1,402,779 
7,779 

3.2 

12.42 
11 .75-13 .25 

41 . 6 
4 5 . 3 

169,065 
847 

4 5 . 4 

12.82 
12.00-13.75 

58.1 
56.1 

186,534 
966 
8 .8 

12.95 
12 .34-14 .00 

68 .8 
85.7 
7 5 . 0 

41 .9 
13.8 
44 .3 

116,791 
3,574 

8 .0 

10.89 
10 .25-11 .50 

10.39 
11.49 
10.93 
11.15 
10.87 

50-99 

150,651 
2,363 

5 .6 

11.12 
10 .25-11.61 

11.36 
10.58 
11.23 

11.50 

678,498 
1,063 

2 .9 

12.61 
11 .99-13 .03 

57 .8 
5 9 . 9 

120,865 
177 

5 1 . 2 

12.91 
12 .25-13 .75 

6 8 . 2 
6 7 . 4 

1,000 
and over 

4 ,349 ,784 
1,286 

2 .3 

12.21 
11 .75-12 .40 

6 1 . 0 
4 9 . 0 

1,240,055 
581 

44 .5 

12.02 
11 .57-12 .50 

50 .3 
53.1 

413,165 
225 
8.7 

12.64 
11 .00-13 .75 

80.7 
9 4 . 2 
7 4 . 3 

13.1 
10.3 
76 . 6 

100-249 

184,649 
1,280 

4 . 2 

11.57 
11 .00-12 .13 

11.05 
12.29 
12.51 

2 

11.82 

250 
and over 

88,578 
184 
4 .5 

12.40 
11 .00-13 .54 

12.58 
2 

12.12 
(2) 

12.59 

1. Interest rate range that covers the middle 50 percent of the total 2. Fewer than 10 sample loans., 
dollar amount of loans made. NOTE. For more detail, see the Board's E. 2 (416) statistical release. 
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1.36 INTEREST RATES Money and Capital Markets 
Averages, percent per annum 

1977 

1 Federal funds ' . 

Prime commercial paper2--1 

2 90- to 119-day 
3 4- to 6-month 
4 Finance company paper, directly placed, 

3- to 6-month 2- -' 
5 Prime bankers acceptances, 90-day 3 - 4 . . . . 

Certificates of deposit, secondary marke t 5 

6 I -month 
7 3-month 
8 6-month 
9 Eurodollar deposits, 3-month t l 

U.S. Treasury bills -'-'' 
Secondary market 

3-month 
6-month 
1-year 

Auction average1* 
3-month . , 
6-month 

5.24 
5.35 

5.22 
5.19 

5.07 
5.27 
5.62 
5.57 

U.S. TRIASURY N O U S AND BONDS 

Constant maturities- ' 
I-year 
2-year 
3-year 
5-year 
7-year 
10-year 
20-year 
30-year 

4 .98 
5.26 
5.52 

4.989 
5.266 

5.54 
5.60 

5.49 
5.59 

5.48 
5.64 
5.92 
6.05 

5.27 
5.53 
5.71 

5.265 
5.510 

7.94 
7.99 

7.78 
8. 11 

7 .88 
8.22 
8.61 
8.74 

7. 19 
7.58 
7.74 

7.221 
7.572 

5.88 

Composite l 0 

3 to 5 years 
Over 10 years ( long-term). 

STATI: AND L.OI AL N O T I S AND BONDS 

Moody 's series1 ' 
25 Aaa 
26 Baa 
27 Bond Buyer s e r i e s ' 2 

CORPORATE BONDS 

28 Seasoned issues, all industries '• ' 
By rating groups 

29 Aaa 
30 Aa 
31 A 
32 Baa 

Aaa utility b o n d s ' 4 

33 New issue 
34 Recently offered issues 

M I : M O : Dividend/price r a t io '5 
35 Preferred stocks 
36 C o m m o n stocks 

0.77 
7. 18 
7.42 
7.61 
7.86 

6.94 
6.78 

S. 66 
7.49 
6.64 

9.01 

8.43 
8.75 
'1.09 
9.75 

8.48 
8.49 

7.97 
3.77 

6.85 
7.06 

5,20 
6. 12 
5.68 

8.43 

8.02 
8.24 
8.49 
8.97 

8. 19 
8. 19 

7 .60 
4 .56 

8.34 
8.34 
8.29 
8.32 
8.36 
8.41 
8.48 
8.49 

8.30 
7.89 

5.52 
6.27 
6.03 

9.07 

8.73 
8.92 
9. 12 
9 .45 

8.96 
8.97 

8.25 
5.28 

July 

10.47 

9.87 
9 .82 

9.39 
9.99 

10.04 
10.11 
10.23 
10.87 

9 .24 
9 .24 
8.87 

9.262 
9. 190 

1979 

Aug. Sept. 

1979, week ending 

Oct. 13 Oct. 20 

Money market rates 

9 .64 
9 .14 
8.94 
8.90 
8.92 
8.95 
8.92 
8.93 

8.88 
8.35 

5.58 
6.11 
6.13 

9.69 

9.20 
9.49 
9.75 

10.29 

9.58 
9 .53 

8.93 
5.50 

10.94 

10.43 
10.39 

9.82 
10.62 

10.58 
10.71 
10.86 
1 I .53 

9.52 
9.49 
9.16 

11.63 
11.60 

10.59 
I 1.70 

11. 70 
1 1. 89 
12.01 
12.61 

10.26 
10.20 
9.89 

9.450 10.182 
9.450 10.125 

13.77 

13.23 
13.23 

11.76 
13.44 

13.36 
13.66 
13.83 
14.59 

11.70 
I 1.66 
11.23 

11.472 
11.339 

11.79 
I 1.76 

10.76 
12.04 

11.94 
12.19 
12.46 
12.79 

10.43 
10.43 
10.07 

10.313 
10.327 

Capital market rates 

9.98 
9.46 
9.14 
9.06 
9.05 
9.03 
8.97 
8.98 

9.08 
8.42 

5.72 
6.36 
6 .20 

9.74 

9.23 
9 .53 
9.85 

10.35 

9.48 
9.49 

9.02 
5.30 

10.84 
10.06 
9.69 
9.41 
9 .38 
9 .33 
9.21 
9 .17 

9 .56 
8.68 

5.90 
6.75 
6.52 

9 .93 

9 .44 
9 .70 

10.03 
10.54 

9 .83 
9 .87 

9. 16 
5.31 

12.44 
I 1.49 
10.95 
10.63 
10.47 
10.30 
9.99 
9 .85 

10.75 
9.44 

6.25 
7.34 
7.08 

10.71 

10.13 
10.46 
10.83 
I 1.40 

10.97 
10.91 

7.44 
5.56 

12.00 

13.13 
13.18 

I 1.39 
13.49 

13.26 
13.52 
13.69 
13.86 

11.62 
11.53 
11.30 

10.808 
10.662 

13.22 

13.35 
13.32 

11.82 
13.59 

13.38 
13.71 
13.91 
14.71 

11.91 
11.82 
11.40 

11.836 
11.716 

15.14 

14.10 
14.10 

12.50 
14.32 

14.36 
14.71 
14.87 
15.14 

12.60 
12.54 
11.94 

12.932 
12.651 

15.61 

n.a. 
n.a. 

n.a. 
14. II 

14.17 
14.45 
14.49 
15.65 

12.07 
12.14 
11.65 

12.256 
12.193 

11.02 
10.23 
9.85 
9.61 
9.58 
9.53 
9.38 
9.32 

9.72 
8.85 

5.95 
6.75 
6.64 

10.17 

9.66 
9.94 

10.27 
10.81 

10.22 
10.25 

7.83 
5.26 

12.50 
11,24 
10.65 
10,42 
10,29 
10,09 
9.85 
9.71 

(0.48 
9.28 

6.35 
7.90 
7.12 

10.45 

9.91 
10.11 
10.63 
11.10 

10.88 
10.79 

7.53 
5.49 

12.68 
11.62 
1 1.01 
10.70 
10.56 
10.37 
10.04 
9 .88 

10.79 
9 .51 

6 .35 
7 .00 
7.18 

10.74 

10.09 
10.44 
10.87 
11.56 

11.05 
11.00 

7.39 
5.59 

13.31 
12.44 
11.83 
11.37 
11.09 
10.89 
10.42 
10.25 

11.57 
9 .87 

6 .35 
7 .70 
7 .38 

11.11 

10.50 
10.97 
11.19 
11.80 

11.45 
11.36 

7.18 
5.76 

12.91 
12. 13 
11.64 
11.25 
11.00 
10.78 
10.44 
10.26 

11.43 
9 .88 

6.35 
7.90 
7.26 

11.32 

10.73 
11.06 
11.50 
11.98 

11.49 
11.43 

7.28 
5 .72 

1. Weekly figures are 7-day averages of daily effective rates for the week 
ending Wednesday; the daily etl'ective rate is an average of the rates on 
a given day weighted by the volume of transactions at these rates. 

2. Beginning November 1977, unweighted average of offering rates 
quoted by at least five dealers (in the case of commercial paper), or 
finance companies (in the case of finance paper). Previously, most repre
sentative rate quoted by those dealers and finance companies. 

3. Yields are quoted on a bank-discount basis. 
4. Average of the midpoint of the range of daily dealer closing rales 

offered for domestic issues. 
5. Five-day average of rates quoted by five dealers (3-month series was 

previously a 7-day average). 
6. Averages of daily quotat ions for the week ending Wednesday. 
7. Except for auction averages, yields are computed from daily closing 

bid prices. 
8 .Rates are recorded in the week in which bills are issued. 

9. Yield on the more actively traded issues adjusted to constant 
maturities by the U.S. Treasury, based on daily closing bid prices. 

10. Unweighted averages for all outstanding notes and bonds in maturity 
ranges shown, based on daily closing bid prices, " l o n g - t e r m " includes 
all bonds neither due nor callable in less than 10 years, including several 
very low yielding "flower" bonds. 

11. General obligations only, based on figures for Thursday, from 
Moody's Investors Service. 

12. Twenty issues of mixed quality. 
13. Averages of daily figures from Moody's Investors Service. 
14. Compilation of the Board of Governors of the Federal Reserve 

System. 
Issues included are long-term (20 years or more). New-issue yields 

are based on quotat ions on date of offering; those on recently offered 
issues (included only for first 4 weeks after termination of underwriter 
price restrictions), on Friday close-of-business quotat ions. 

15. Provided by Standard and Poor 's Corporat ion. 
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1.37 STOCK MARKET Selected Statistics 

Indicator 

Common stock prices 
1 New York Stock Exchange (Dec. 31 ,1965 = 50) 
2 Industrial 
3 Transpor ta t ion 
4 Utility 
5 Finance 

6 Standard & Poor's Corporation (1941-43 = 1 0 ) ' . 

7 American Stock Exchange (Aug. 31 ,1973 = 100) 

Volume of trailing (thousands of shores) 
8 New York Stock Exchange 
9 American Stock Exchange 

10 Regulated margin credit at brokers/dealers 
11 Margin stock •>. 
12 Convertible bonds 
13 Subscription issues 

tree credit balances at brokers4 

14 Margin-account 
15 Cash-account 

16 Total 

By equity class (in percent)* 
17 Under 40 ' . . 
18 40-49 
19 50-59 
20 60-69 
21 70-79 
22 80 or more 

23 Total balances (millions of dollars)*. . 

Distribution by equity status (percent) 
24 Net credit status 

Debi t s tatus, equity of 
25 60 percent or more 
26 Less than 60 percent 

27 Margin stocks 
28 Convertible bonds 
29 Short sales 

1977 

1979 

Apr. May June July Aug. Sept. 

Prices and trading (averages of daily figures) 

54 .45 
60.44 
39.57 
36.97 
52.94 

102.01 

101.63 

21,189 
2 ,565 

53.67 
57.84 
41 .07 
40.91 
55.23 

98 .18 

116.18 

20,936 
2,514 

53.76 
58.30 
43.25 
39.23 
56.74 

96.11 

144.56 

28.591 
3,922 

57.50 
63.64 
45 .92 
38.63 
59.50 

102.10 

181.14 

31,033 
4 ,262 

56.21 
62.21 
45 .60 
37.48 
58.80 

99 .73 

180.81 

28,352 
3,888 

57.61 
63.57 
47 .53 
38.44 
61.87 

101.73 

196.08 

34,662 
5,236 

58.38 
64 .24 
48 .85 
38.88 
64.43 

102.71 

197.63 

32,416 
3,890 

61.19 
67.71 
52.48 
39.26 
68.40 

107.36 

208.29 

35,870 
4 ,503 

61 .89 
69.17 
52.21 
38.39 
67.21 

108.60 

223.00 

37,576 
5,405 

59 .27 
66 .68 
48 .07 
36.58 
61 .64 

104.47 

212.33 

37,301 
5,446 

8,166 
7,960 
204 

585 
1,855 

100.0 

12.0 
23.0 
35.0 
15.0 
8.7 
6.0 

Customer financing (end-of-period balances, in millions of dollars) 

2,060 
76 

9,993 
9 ,740 

250 
3 

640 
2 ,060 

11,035 
10.830 

205 
1 

835 
2,510 

11,416 
11,220 

194 
2 

835 
2.550 

11,314 
11.130 

183 
1 

840 
2 ,590 

11,763 
11,590 

172 
1 

895 
2.880 

12,019 
11,840 

178 
1 

885 
3,025 

12, 
•2 , 

2, 
910 

2,995 

Margin-account debt at brokers (percentage distr ibution, end of period) 

12,178 
12,000 

177 
1 

960 
3,325 

1 n a. 

18.0 
36 .0 
23 .0 
11.0 
6 .0 
5 .0 

100.0 

33.0 
28 .0 
18.0 
10.0 
6 .0 
5.0 

100.0 

23.0 
29. () 
23.0 
12.0 
7.0 
6.0 

100.0 

22.0 
30.0 
23.0 
12.0 
7.0 
6.0 

100.0 

21 .0 
28 .0 
26 .0 
12.0 
7 .0 
6 .0 

100.0 

19.0 
28 .0 
28 .0 
12.0 
7 .0 
6 .0 

100.0 

14.0 
26 .0 
31 .0 
14.0 
8.0 
7 . 0 

100.0 

16.0 
26 .0 
30 .0 
14.0 
8.0 
6 .0 

n.a. 

8,776 

41.3 

47 .8 
10.9 

Special miscellaneous-account balances at brokers (end of period) 

9,910 

43.4 

44 .9 
11.7 

13,092 

45.1 
13.6 

13,218 

42. 

47.6 
10.3 

13,099 

41.3 

4 8 . 6 
10.1 

13,634 

42.6 

47 .3 
10. I 

n. a. 
n. a. 

n. a. 
n. a. 

Margin requirements (percent of market value and effective date)? 

Mar. I I , 1968 June 8, 1968 May 6, 1970 

80 
60 
80 

Dec. 6, 1971 Nov. 24, 1972 Jan. 3, 1974 

50 
50 
50 

1. Effective July 1976, includes a new financial group, banks and in
surance companies. With this change the index includes 400 industrial 
stocks (formerly 425), 20 transportat ion (formerly 15 rail), 40 public-
utility (formerly 60), and 40 financial. 

2. Margin credit includes all credit extended to purchase or carry 
stocks or related equity instruments and secured at least in part by slock. 
Credit extended is end-of-month data for member firms of the New York 
Stock Exchange. 

In addition to assigning a current loan value to margin stock generally, 
Regulations I and U permit special loan values for convertible bonds 
and stock acquired through exercise of subscription rights, 

3. A distribution of this total by equity class is shown on lines 17-22. 
4. Free credit balances are in accounts with no unfulfilled commitments 

to the brokers and are subject to withdrawal by customers on demand. 

5. Each customer 's equity in his collateral (market value of collateral 
less net debit balance) is expressed as a percentage of current collateral 
values. 

6. Balances that may be used by customers as the margin deposit re
quired for additional purchases. Ralances may arise as transfers based 
on loan values of other collateral in the customer 's margin account or 
deposits of cash (usually sales proceeds) occur. 

7. Regulations Ci ,T, and U of the Federal Reserve Hoard of Governors , 
prescribed in accordance with the Securities Exchange Act or 1934, 
limit the amount of credit to purchase and carry margin stocks that may 
be extended on securities as collateral by prescribing a maximum loan 
value, which is a specified percentage of the market value of the collateral 
at the time the credit is extended. Margin requirements are the difference 
between the market value (100 percent) and the maximum loan value. The 
term "margin s tocks" is defined in the corresponding regulation. 



Thrift Institutions 

1.38 SAVINGS INSTITUTIONS Selected Assets and Liabilities 
Millions ot dollars, end til' period 

1 Assets 

2 Mortgages 
3 Cash and investment 

securities ' 
4 Other 

5 Liabilities ami net worth. 

6 Savings capital 
7 Uorroued nionev 
8 l l l l . U B 
9 Other 

10 Loans in process 
11 Other 

1978 

1 )ee. Mar. Apt. May June Jtily Aug. Sept. 

Savings and loan associations 

.724 
, 178 

,907 

.912 
,083 
.708 
.375 
,840 
,074 

241 

163 

150 
928 

241 

800 
840 
945 
895 
9 1 I 
506 

12 Net worth 2. 

13 M I M O : Mortgage loan com
mitments outstanding.3 . . 

14 Assets 

Loans 
15 Mortgage 
16 Other 

Securities 
17 U.S. government 
18 Slate and local government 
19 Corpora te and other'1 

20 Cash 
21 Other assets 

22 Liabilities 

2) Deposits 
24 Regular 5 
25 Ordinary savings 
26 Time and other 
27 O t h e r 
28 Other liabilities 
29 General reserve accotui ls . . . 
30 MI-MO: Mortgage loan com

mitments outs tanding 6 . . 

31 Assets. 

21 .998 ' 25, 181 

14,81 

649 

858 

855 
936 

,820 

460 

65 i 
707 

523,649 524,820 

431, 
42, 
31 , 
10, 
10, 
9 

009 
960 
990 
970 
7(7 
918 

752 
468 
758 
610 
445 
971 

534,108 

-37.905 

49.018 
47.245 

534.168 

438.633 
41,368 
31.004 
10,364 
10.287 
14.250 

29.630 

539,715 

441 .420 

50. 13(1 
48.I 65 

539,715 

446.98 1 
41 ,592 
31.12? 
10.469 
10.346 
10.9 19 

29,8 77 

543,459 

445.705 

48.674 
49.080 

543,459 

445.831 
4 3,765 
32,389 
I I.376 
10,706 
12.971 

30,186 

549,181 

351.054 

48.257 
49.870 

:,49,18I 

-47.87 2 
44.380 
31.003 
I I .377 
II Ml) 
15.283 

30.510 

555,571 

456,629 

48,231 
50,71 I 

555,571 

'454,738 
47,05 I 
34,266 
12.785 
I I ,278 
I 1,703 

30,801 

22,777 

561,209 

460,710 

49,477 
51 ,022 

561,209 

456.756 
48.495 
35,286 
13,209 
11.328 
13,530 

31,100 

22,366 

Mutual savings 

134,812 147,287 158,174 (58,892 160,078 

.'unites 
Government 

United S t a l e s ' . 
State and local. 
1 oreignX 

lUisincss 
Honds 
Stocks 

39 Mortgages 
40 Real estate 
41 I'olicy loans 
42 Other assets 

81,630 
5, 1 83 

5,840 
2,417 

33,793 
2,355 
3,593 

134.812 

122.877 
121.961 
74.535 
47,426 

9K, 
2,884 l 
9,052 : 

88.195 
6.210 

3.89 5 
2.828 

37,9 18 
2,401 
3,839 

4 

39 

147.287 

134,0 1 ' 
132,744 
78.O0S 
54,739 
1,272 
i,292 
9,978 

95,157 
7. 195 

959 
133 

158,174 

/"Ol 
170 
8 16 
354 
531 
565 
907 

7.744 

4.838 
3. 128 

40,007 
.1,274 
4. 149 

158,892 

.879 

2,439 4,066 

321,552 351 . 

41.388 
(.9.244 
72.145 
I .49 1 
5.032 
10.980 

4.366 

95.821 
8,455 

4.801 
3. I (.7 

40.307 
3.306 
4.222 

160.078 

14.1,5 39 
142.071 
68.817 
73.254 
I .468 
5,485 
I I.054 

. I 16 
,421 

4,814 
3 . I 26 

40,658 
3,410 
4 .300 

161,866 

145.(,50 
144.042 
68.829 
75.211 

I ,605 
5.048 

I I ,167 

4 .45 3 4 ,482 

145 .096 
143 .210 
67.758 
75,452 

I ,886 
5,050 

I I ,085 

4 .449 

.271 

.577 

.(,94 
,784 
, 172 
, 153 

146.05 7 
144,161 
68.104 
76 057 

896 
.545 
212 

145.757 
143.843 
67.537 
7 6 , 3 0 6 

I ,914 
5,578 

I 1 .264 

4 . 0 7 I 

Lite insurance compani,-

43 Total assets/liabilities and 
capital 45,225 

,942 
, 368 
, 594 
,980 
, 246 
,984 
.262 
,552 
.476 
,834 
, 502 

,55 1 
,315 
, 05 i 
, I8 7 

,(,54 
, 89 I 
,763 
,848 
,060 
1 556 
,051 

389,924 394,185 

198 
162 
35. 
106 
I I 
30. 
2.\. 

009 
8 22 
402 
785 
105 
<87 
518 
167 
764 
146 
733 

44 1 ederal 
45 State 
46 Loans outstanding 
47 1 ederal 
48 State 
49 Savings 
50 I ederal (shares) 
51 State (shares and deposits). 

24,396 
20,829 
34,384 
18,311 
16,073 
(9. 173 
21,130 
18,043 

29. s 7-1 
24,511) 

.849 

.983 

62,595 

34,681 
27.914 
5 I , 807 
28,583 
23.224 
51,048 
29. 126 
23.722 

20.244 
5.063 
6.348 
8.833 

201.861 
166.09 3 
35.768 

106.654 
I I .862 
3 0 . 4 6 9 
23 ,095 

6 1 , 7 5 6 

34.165 
27,591 
51,526 
28,340 
23, 186 
51,916 
28.427 
23,489 

3 9 6 , 1 9 0 

20.222 
5.114 
6,255 
8.853 

202.843 
167.548 
35.295 

107.385 
I I .943 
30.778 
23 ,019 

6 2 , 3 1 9 

34.419 
27.900 
51.716 
28,427 
23.289 
52,484 
28.743 
23.741 

3 9 9 , 5 7 9 

2 0 . 4 6 3 
5 . 2 3 4 
6 ,259 
8,970 

204.895 
168,622 
3 6 . 2 7 3 

108,417 
11.484 
3 1 . 1 6 0 
2.<,, 160 

402,963 405,627 409,853 414,120 

20,510 
5.272 
6 ,268 
8,970 

2 0 6 , 1 6 0 
169 .817 
3 6 , 3 4 1 

109,198 
12,086 
31,512 
2 3 , 4 9 7 

20,381 
5. 149 
(,,272 
8,960 

207,775 
1171,762 
i 36 ,013 
I 10.023 

12.101 
31.832 
23,515 

Credit unions 

63,883 

35.289 
28,594 
52,480 
28.9 18 
23.5(,2 
54.243 
29,74: 
24,502 

63,247 

14.65 1 
28.594 
52,542 
28.849 
23.69.1 
53,745 
29.3.19 
24,406 

15,268 
29.104 
53,100 
29. 109 
23,99 1 
54,638 
29.755 
34,883 

20,397 
5,178 
6,241 
8.978 

209.804 
173. 130 
36,674 
1 I I,123 
12, 199 
32,131 
24.199 

65,603 

35,986 
29.617 
53,831 
29,525 
24,306 

'55.948 
30,56.1 
'25,386 

468 
228 
243 
997 
876 
854 
022 
120 
351 
39() 
915 

66,563 

36,731 
29,830 
54,160 
29, (,74 
24.486 
56,512 
30,857 
25,655 

566,675 

464,706 

49,989 

51 ,980 

566,675 

457,958 
50,497 
36.009 
14.488 
I I,066 
15,743 

31,41 I 

145.713 
143,731 
66,733 
76.998 
1,982 
6,350 
1 I,324 

4,123 

418,350 

472 
229 
258 
985 
252 
920 
3.12 
102 
738 
713 
073 

6 7 , 2 7 1 

37,045 
30,226 
55, 110 
30,179 
24,931 
56,701 
30,890 
25,811 

Lor notes see bot tom ol page A30. 
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1.39 FEDERAL FISCAL AND FINANCING OPERATIONS 
Millions of dollars 

Type of account or operat ion 

U.S. budget 
1 Receipts ' 
2 Out lays ' 
3 Surplus, or deficit ( -) 
4 Trust funds 
5 Federal funds2 

Off-budget entities surplus, or 
deficit (--) 

6 Federal Financing Hank outlays. 
7 Other 3 

U.S. budget plus off-budget, including 
I ederal financing Hunk 

8 Surplus, or deficit (•• ) 
Source of financing 

9 Borrowing from the public 
10 Cash and monetary assets (de

crease, or increase ( —))4 

11 Others 

M I : M O : 
12 Treasury operat ing balance (level, 

end of period) 
13 Federal Reserve Dunks 
14 Tax and loan accounts 

Fiscal 
year 
1977 

357,762 
402,725 
- 44.963 

9,497 
-54 ,460 

8.415 
- 264 

-53,642 

53.516 

• 2 . 2 4 7 
2 , 3 7 3 

19.104 
15.740 
3.364 

year 
1978 

401,997 
••450.938 ' 

• -48 ,940 
12,693 

• - 6 1 . 6 3 3 

10,661 
355 

59,246 

-59,106 

3.023 
3,163 

22.444 
16.647 
5,797 

Fiscal 
year 
1979 

465,940 
493,221 
- 27,281 

18,335 
- 4 5 . 6 1 6 

13.261 
832 

- 3 9 , 7 1 0 

33 ,641 

-408 
6,477 

24.176 
6.489 

17,687 

1978 

H I 

210,650 
222,561 
-11,912 

4.334 
-16.246 

- 5,105 
- 7 9 0 

-17,806 

23,378 

-5,098 
474 

17,526 
11,614 
5,912 

H2 

206,275 
238,186 

31,912 
11,754 

-43 ,666 

- 5 , 0 8 2 
1,843 

-35 .151 

30,314 

3,381 
1,456 

16.291 
4,196 

12,095 

Calendar year 

1979 

HI 

246,574 
245.616 

958 
4,041 

- 4 , 9 9 9 

7.712 
- 4 4 7 

-7 ,201 

6,039 

- 8,878 
10,040 

17,485 
3.290 
14,195 

July 

33,268 
40,482 
-7,214 
3,805 

-3,408 

- 809 
-143 

-8,166 

4,831 

4,711 
-1,376 

13,530 
2,765 
10,765 

1979 

Aug. 

39,353 
54,279 
-14,926 
-4,673 
-10,254 

-908 
-169 

16,003 

3,268 

6,535 
6,200 

6,950 
3,542 
3,408 

Sept. 

47,295 
29,625 
17,670 
16,039 
1,631 

- 1,383 
-730 

15,557 

4,249 

-16,562 
- 3,244 

24,176 
6,489 
17,687 

1. Effective June 1978, earned income credit payments in excess of 
an individual's tax liability, formerly treated as income tax refunds, are 
classified as outlays retroactive to January 1976. 

2. Half-year figures calculated as a residual (total surplus/deficit less 
trust fund surplus/deficit). 

3. Includes Pension Benefit Guaranty Corp . ; Postal Service Fund; Rural 
Electrification and Telephone Revolving Fund; and Rural Telephone 
Bank. 

4. Includes U.S. Treasury operating cash accounts; special drawing 
rights; gold tranche drawing rights; loans to International Monetary 
F u n d ; and other cash and monetary assets. 

5. Includes accured interest payable to the public; deposit funds; mis
cellaneous liability (including checks outstanding) and asset accounts ; 
seignorage; increment on gold; net gain/loss for U.S. currency valuation 
adjustment; net gain/loss for I M F valuation adjustment; and profit on 
the sale of gold. 

SOURCE: "Month ly Treasury Statement of Receipts and Outlays of 
the U.S. Government , " Treusury Bulletin, and the Budget of the United 
States Government, Fiscal Year 1980. 

N O T E S TO TABLE 1.38 

1. Holdings of stock of the Federal H o m e Loan Banks arc included in 
"o ther assets ." 

2. Includes net undistributed income, which is accrued by most, but not 
all, associations. 

3. Excludes figures for loans in process, which are shown as a liability. 
4. Includes securities of foreign governments and international organiza

tions and nonguaranteed issues of U.S. government agencies. 
5. Excludes checking, club, and school accounts. 
6. Commitments outstanding (including loans in process) of banks in 

New York State as reported to the Savings Banks Association of the 
State of New York. 

7. Direct and guaranteed obligations. Excludes federal agency issues 
not guaranteed, which are shown in this table under "business" securities. 

8. Issues of foreign governments and their subdivisions and bonds of the 
International Bank for Reconstruction and Development. 

9. The N A M S B reports that , effective April 1979, balance sheet da ta 
are not strictly comparable with previous months. This largely reflects: 
(1) changes in F D I C reporting proceedures; and (2) reclassification of 
certain items. 

No'iT.. Savings and loan associations: Estimates by the FHLBB tor 
all associations in the United States. Data are based on monthly reports 
of federally insured associations and annual reports of other associations. 
Even when revised, data for current and preceding year are subject to 
further revision. 

Mutual savings banks: Estimates of' National Association of Mutual 
Savings Banks for all savings banks in the United States. Data are re
ported on a gross-of-valuation-reserves basis. 

life insurant e companies: Estimates of the American Council of Life 
Insurance for all life insurance companies in the United States. Annual 
figures are annual-statement asset values, with bonds carried on an 
amortized basis and stocks at year-end market value. Adjustments for 
interest due and accrued and for differences between market and book 
values are not made on each item separately but are included, in total, in 
"other assets." 

Credit unions: Estimates by the National Credit Union Administration 
for a group of federal and state-chartered credit unions that account for 
about 30 percent of credit union assets. Figures are preliminary and 
revised annually to incorporate recent benchmark data. 
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1.40 U.S. BUDGET RECEIPTS AND OUTLAYS 
Millions of dollars 

Source or type 

K i e l i i ' i . s 

3 Withheld 
4 Presidential Election Campaign 

6 Refunds ' 
Corporat ion income taxes 

8 Refunds 
9 Social insurance taxes and contribu-

10 Payroll employment taxes and 

11 Self-employment taxes and 

OUTLAYS 

18 All types1 

21 General science, space, and 

23 Natural resources and env i ronment . . 

27 Communi ty and regional 

28 Education, training, employment, 

29 Health 

34 General-purpose fiscal assistance 

36 Undistributed offsetting receipts 6 ' 7 . . 

fiscal 
year 
1977 

357,762 

157,626 
144,820 

37 
42 ,062 
29,293 

60,057 
5,164 

108,683 

88,196 

4 ,014 
11,312 
5,162 

17,548 
5,150 
7,327 
6,5 36 

402,725 

97,501 
4.813 

4.677 
4 . 172 

10.000 
5.S32 

44 
14,636 

<i,2S6 

20,985 
38,785 

137,915 

iS,038 
3,600 
3,374 
9,499 

38,009 
15,0^3 

Fiscal 
year 
1978 r 

401,997 

180,988 
165,215 

39 
47 ,804 
32,070 

65,380 
5,428 

123,410 

99,626 

4,267 
13,850 
5,668 

18,376 
6,573 
5,285 
7,413 

450,938 

105.192 
6,083 

4 ,721 
5,901 

11,167 
7.618 

3.319 
15.462 

11.263 

25.890 
43.676 

146.503 

18.987 
3.786 
3.723 
9 .377 

44 .040 
15,772 

Fiscal 
year 
1979 

465,940 

217.841 
195.295 

36 
56.215 
33.705 

71.448 

5, "771 

141.591 

1 15.041 
5.034 

15.387 
6. 130 

18.745 
7.439 
5.411 
9 ,237 

493,221 

116.491 
5,419 

5, (.20 
7,855 

12.346 
6,410 

2.592 
17,013 

9 ,735 

28,524 
49 .614 

160.496 

19,916 
4 . 138 
4,671 
8.234 

52,634 
18,489 

19 

III 

210,650 

90,336 
82,784 

36 
37,584 
30,068 

38,496 

2 ,782 

66,191 

51,668 
3,892 
7 ,800 
2,831 

8,835 
3,320 
2 ,587 
3,667 

222,561 

52,535 
3,347 

2 ,395 
2,721 
4 ,690 
2 ,435 

- 4 4 3 
7,215 

5,500 

13,218 
21,147 
75,370 

9 ,625 
1,945 
1,845 
4 ,678 

22,280 
- 7 , 9 4 5 

78 

H2 

206,275 

98,854 
90,148 

3 
10,777 
2,075 

28,536 
2,757 

61,064 

51,052 

369 
6,727 
2,917 

9,879 
3,748 
2 ,69 1 
4 ,260 

238,186 

55,124 
2 ,060 

2 ,383 
4 ,279 
6,020 
4 ,967 

3,292 
8,740 

5,844 

14,247 
23 ,830 
73,127 

9 ,532 
1 ,989 
2,304 
4 ,610 

24,036 
- 8 , 1 9 9 

Calenc 

1979 

111 

246,574 

111,603 
98,683 

32 
44 ,116 
31,228 

42,427 
2,889 

75,609 

59,298 

4 ,616 
8,623 
3,072 

8,984 
3.682 
2,657 
4 ,501 

245,616 

57,643 
3,538 

2,461 
4,417 
5,672 
3,020 

60 
7.688 

4,499 

14,467 
24,860 
81.173 

10.127 
2,096 
2,291 
3.890 

26,934 
8,999 

ar year 

July 

33,268 

17,086 
16,714 

0 
1,241 

869 

2,518 
499 

10,566 

8,857 

0 
1.204 

504 

1,659 
647 
463 
828 

40,482 

10,397 
- 427 

433 
713 

1,154 
369 

173 
1,552 

702 

2.472 
4 .108 

13,669 

667 
336 
365 

1.800 
3,491 

753 

1979 

Aug. 

39,353 

17,215 
16,952 

3 
1,041 

781 

1,661 
293 

17,164 

13,577 

0 
2,847 

740 

1,498 
689 
534 
886 

54,279 

10,657 
944 

503 
789 

1,394 
- 2 1 5 

59 
1,702 

933 

2 ,645 
4 ,632 

23,659 

2,559 
397 
432 

53 
4 ,240 

- 1,103 

Sept. 

47 295 

23,341 
16,194 

0 
7 ,349 

201 

10,096 
463 

10 809 

9 ,893 

417 
154 
144 

1 ,660 
559 
434 
859 

29 625 

9 200 
748 

965 
459 

1,234 
- 28 

- 4 6 
1 589 

1 003 

1 341 
4 109 
4 546 

599 
281 
333 
131 

3 818 
1.655 

1. Effective June 1978, earned income credit payments in excess of an 
individual's lax liability. Formerly treated as income tax refunds, are 
classified as outlays retroactive to January 1976. 

2. Old-age, disability, and hospital insurance, and railroad retirement 
accounts . 

3. Old-age, disability, and hospital insurance. 
4. Supplementary medical insurance premiums, federal employee re

tirement contributions, and Civil Service retirement and disability fund. 
5. Deposits of earnings by Federal Reserve Hanks and other miscel

laneous receipts. 

6. Effective September 1976, "Interes t" and "Undis t r ibuted Offsetting 
Receipts" reflect the accounting conversion for the interest on special 
issues for U.S. government accounts from an accrual basis to a cash basis. 

7. Consists of interest received by trust funds, rents and royalties on 
the Outer Continental Shelf, and U.S. government contributions for 
employee retirement. 

SOURCI-:. "Monthly Treasury Statement of Receipts and Outlays of the 
U.S. Government" and the budget o the U.S. Government, Fiscal Year 
1980. 
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1.41 FEDERAL DEBT SUBJECT TO STATUTORY LIMITATION 
Millions of dollars 

1 Federal debt outstanding 

2 Public debt securities 
3 Held by public 
4 Held by agencies 

5 Agency securities 
6 Held by public 
7 Held by agencies 

8 Debt subject to statutory limit 

9 Public debt securities 
10 Other debt 1 

11 MF.MO: Statutory debt limit. . 

1976 

Dec. 31 

665.5 

653.5 
506.4 
147. 1 

12.0 
10.0 

1.9 

652.9 
1.7 

1977 

June 30 Sept. 30 Dec. 31 

685.2 

674.4 
523.2 
151.2 

10.8 
9 . 0 
1.8 

673.8 
1.7 

700.0 

709.1 

698. 8 
543.4 
155.5 

10.3 
8.5 
1.8 

700.0 

698.2 
1.7 

700.0 

729.2 

718.4 
564. 1 
154.8 

10.2 
8.4 
1.8 

720.1 

718.3 
1.7 

752.0 

1978 

June 30 Sept. 30 Dec. 31 

758.8 

749.0 
587.9 
161. I 

9 .8 
8.0 
1.8 

750.2 

748.4 
1.8 

752.0 

780.4 

771.5 
603.6 
168.0 

8.9 
7 .4 
1.5 

772.7 

770.9 
1.8 

797.7 

789.2 
619.2 
170.0 

8.5 
7 .0 
1.5 

790.3 

788.6 
I .7 

1979 

Mar. 31 June 30 

804.6 

796.8 
630.5 
166. 3 

7.8 
6 .3 
1.5 

797 .9 

796 .2 
1.7 

798.0 

812.2 

804.9 
626.4 
178.5 

7.3 
5.9 
1.5 

806.0 

804. 3 
1.7 

1. Includes guaranteed debt of government agencies, specified participa
tion certificates, notes to international lending organizations, and District 
of Columbia stadium bonds. 

N o i l . Data from Treasury Bulletin (U.S. Treasury Department) . 

1.42 GROSS PUBLIC DEBT OF U.S. 
Billions of dollars, end of period 

TREASURY Types and Ownership 

Type and holder 

1 Total gross public debt 

lly type 
2 Interest-bearing debt 
3 Marketable 
4 Hills 
5 Notes 
6 Bonds 
7 Nonmarke tab le ' 
8 Convertible bonds^ 
9 State and local government series 

10 foreign issues -
I 1 Government 
12 Public 
13 Savings bonds and notes 
14 Government account series4 

15 Non-interest-bearing debt 

lly holder* 
16 U.S. government agencies and trust funds 
17 Federal Reserve Banks 
18 Private investors 
19 Commercial banks 
20 Mutual savings banks 
21 Insurance companies 
22 Other corporat ions 
23 State and local governments 

Individuals 
24 Savings bonds 
25 Other securities 
26 Foreign and internat ional6 

27 Other miscellaneous investors7 

76.7 
28.6 

109.6 
46. 1 

1978 

782.4 
487.5 
I 61. 7 
265.8 
60.0 

294.8 
2 2 

24 .3 
29.6 
28.0 

1.6 
80.9 

157.5 

6.8 

170.0 
109.6 
508.6 
93.4 

5.2 
15.0 
20.6 
68.6 

80.7 
30.0 

137.8 
57.4 

June 

804.9 

799.9 
499.3 
159.9 
272. I 
67.4 
300. 5 

24'.I 
26.8 
22. 7 
4.2 
80.8 
166.3 

5.1 

178.6 
109.2 
516.6 
9 5 . 0 

5.0 
14.5 
24 .0 
68 .0 

80 .6 
31 .8 

119.5 
78 .3 

July 

807.5 

806.5 
507.0 
159.'I 
278.3 

68 .8 
299.5 

24.2 
28.1) 
23.4 

4 .2 
80.4 

163.4 

1.0 

176.3 
111.4 
519.8 

93 .4 
4 . 7 

14.5 
21 .2 
69.4 

80.7 
32.0 

122.2 
81 . I 

1979 

Aug. 

813. I 

812. I 
509.2 
160.5 
277.6 

71. 1 
302.9 

2. 2 
24'. 6 
27.7 
23.5 
4 . 2 

80.9 
167.3 

1.0 

178.6 
113.0 
521.5 

4 2 . 7 
4.6 

14.6 
20.7 
70. I 

80.7 
32 .3 

124.4 
81.5 

Sept. 

826 .5 

819.0 
506.7 
161.4 
274.2 

71. 
312. 

i i 
24.6 
28.1 
2 4 . 0 

4 . 2 
80 .0 

176.4 

7 .5 

Oct. 

826.8 

825.7 
515.0 
161. 
280. 

72. 
310. 

24 .4 
28 .0 
23.9 

4 . 2 
80.5 

175.3 

1.1 

1. Includes (not shown separately): Securities issued to the Rural 
Flcctritication Administration, depositary bonds, retirement plan bonds, 
and individual retirement bonds. 

2. These nonmarketable bonds, also known as Investment Series B 
Bonds, may be exchanged (or converted) at the owner's option for I Vi 
percent, 5-year marketable Treasury notes. Convertible bonds that have 
been so exchanged are removed from this category and recorded in the 
notes category above. 

3. Nonmarketable dollar-denominated and foreign currency denomin
ated scries held by foreigners. 

4. Held almost entirely by U.S. government agencies and trust funds. 
5. Data for Federal Reserve Hanks and U.S. government agencies and 

trust funds are actual holdings; data for other groups are Treasury 
estimates. 

6. Consists ^[' the investments of foreign balances and international 
accounts in the United States. Beginning with July 1974, the ligures exclude 
non-interest-bearing notes issued to the International Monetary Fund. 

7. Includes savings and loan associations, nonprofit institutions, cor
porate pension trust funds, dealers and brokers, certain government 
deposit accounts, and government sponsored agencies. 

N o i l . Ciross public debt excludes guaranteed agency securities and, 
beginning in July 1974, includes federal Financing Bank security issues. 

Data by type of security from Mont hi v Statement of the I'nhlie Debt of 
the United States (U.S. Treasury Depar tment ) ; data by holder from 
treasury Bulletin. 



Federal Finance A33 

1.43 U.S. GOV1 RNML NT MARKL TABU SnCURITILS Ownership, by maturity 
Par value; millions of dollars, end of period 

I vpe ol holder 

1 All holders. 

5 Commercial hanks 
6 Mutual savings hanks 
7 Insurance companies 
8 Nonfinancial corporat ions . . . 
9 Savings and loan associations 

10 State and local governments . 
11 All others 

1 2 All holders . 

13 U.S. government aiicnc 
14 federal Reserve Hanks. 

and trust funds 

I s Private investors 
16 Commercial hanks 
17 Mutual savings hanks 
IS Insurance companies 
19 Nonlinancial corpora t ions . . . 
20 Savings and loan associations 
21 State and local governments . 
22 Al lo the i s 

26 Private insestors 
27 Commercial banks 
28 Mutual savings hanks 
29 Insurance companies 
30 Nonlinancial corpora t ions . • • 
111 Savings and loan associations 
-12 Stale and local governments . 
33 All others 

34 All holders. 

U.S. government agencic 
I ederal Reserve Hanks . . 

and trust funds 

Private investors . . . 
('omtuercial banks 
Mutual savings h a n k s . . . . . . . 
Insurance companies 
Nonlinancial corporat ions . . . 
Savings and loan associations 
State and local governments . 
All others 

1979 

July Aug. 

All maturities 

459,927 487,546 

2 U.S. government agencies and trust funds 14,420 , 12.695 
3 federal Reserve Hanks 101,191 ] 109,616 

4 Private investors 144,315 365,235 I 383,10 

506,994 509,187 

12,448 I I ..188 
11 I ,445 : I 13.02-7 

75,363 68.890 

23 All holders 161,081 

24 U.S. government agencies and trust funds j 32 
25 I ederal Reserve Hanks 42,004 

4,379 
12,378 
9,474 
4,817 
15,495 
'22,409 

3.499 
1 I.635 
8.272 
3,835 
18,815 

250,288 

67,332 
3.275 

I 1,728 
7,597 ' 
3,587 • 

18,049 I 
271,534 j 

384.771 
66.813 

.1.244 
I I ,74.1 
7. 127 
.1,547 

18.151 
274.145 

Total, within 1 year 

230,691 I 228,516 
I 

I,906 j I.488 
56,702 | 52.801 

172,084 
29,477 
1,400 
2,398 
5,770 
2,2116 
7,917 

122,885 

174,227 
20.608 

817 
I .838 
4.048 
1.414 
8.194 

137.309 

244,203 | 245,699 

2,318 ! I ,416 
58.608 . 61 .392 

183,277 ! 182.89 1 
20,604 

800 
I ,924 
4,210 
I ,395 
6.270 

148,054 

20,232 
79'i 

I .865 
4 , I 50 
I .334 

Bills, within 1 year 

I 19,035 i 
I I,996 j 

484 I 
1,187 ; 
4,329 

806 I 
6,092 ' 

94,152 I 
i 

161,747 

4 2 . . W 

119, .548 
5.707 

150 
753 

1 . 7 9 2 

2t>2 

5.524 
105.161 

I 
159,938 | 160,489 

,338 

. 600 
,030 
126 
389 
.632 
217 
, 162 
, 763 

Other, within 1 year 

69,610 66,769 I 84,265 85,210 

1,487 2 
10,404 ; 17 

1,874 
14,698 

53,039 54,879 
15,482 14,901 

916 
1,211 
1,441 
1,430 
1,825 

28,733 

667 
I.084 | 
2,256 ! 
I . 152 
2.670 

.^2. 149 ; 

318 i 
270 

677 ' 
575 • 
674 | 
535 ' 
.598 : 
177 I 
908 
290 ! 

1.416 
18.481 

65,31 '« 
I 5.569 

66l! 

I ,35'i 
2. tl 'i 
1 , 1 1 3 

2.975 
41 .296 

July 

1 to 5 years 

151,264 ! 162,886 

42,9 1 I | 

I 17.578 j 
4.663 I 

136 
506 

I .831 
201 

2.9/7 
107.2.64 

4,788 
27,012 

119,464 
38,691 

2,112 
4,729 
3,183 
2,368 
3,875 

64,505 

45,328 

2,129 
10,404 

32,795 
6,162 

584 
3,204 

307 
143 

1 ,283 
21,112 

3,102 
I ,510 

8,29.S 
456 
137 

1,245 
133 
54 

890 
5,380 

19,738 

2,495 
5,564 

I I ,6/9 
578 
146 
802 

81 
16 

1,530 
8,526 

3,310 
31,283 

128,293 
38.390 

1,9 18 
4 .664 
3.635 
2.255 
3.997 

73,433 

160,356 

2,464 
28,430 

129,462 
37,099 

1,767 
4,629 
2.663 
2,040 
4,049 

77,215 

5 to 10 years 

50,400 47,556 

I .989 
14.809 

7,490 
496 

2,899 
369 

89 
I , 588 

20,671 

1,765 
12,435 

33,355 
7,103 

453 
2,805 

331 
75 

I ,659 
20,930 

10 to 20 years 

19,800 

3,876 
2.088 

13,836 
9 56 
143 

1 ,460 
86 
60 

1 ,420 
9,711 

26,341 

4,520 
3,204 

18,617 
1,162 
139 

1 ,453 
231 
60 

1 ,968 
1 3,604 

Over 20 years 

25,944 28,538 | 30,937 

2,031 
8,63 5 

15,278 
1 ,446 

126 
774 
135 

17 
3,616 
9, 164 

1 ,380 
8,767 

18,391 
I , 364 

117 
915 
142 

16 
4,104 

1 1 ,732 

1,472 
9,131 

20,3.14 
1,513 

I 16 
941 
162 

16 
4, 128 

1.1,457 

N o n . Direct public issues only. Hased on treasury Survey of Owner
ship from lrc(isiir\ Hiilli'tin ( U.S. I reasury Department). 

Data complete for U.S. government agencies and trust funds and 
I ederal Reserve Hanks, but data for other groups include only holdings 
of those institutions that report. The following figures show, for each 
category, the number and proportion reporting as of Aug. 31, 1979: 

( I) 5,41 3 commercial hanks, 461 mutual savings hanks, and 724 insurance 
companies, each about 80 percent ; (2) 431 nontinancial corporat ions and 
484 savings anil loan associations, each about 50 percent; and (.1) 491 
state and local governments, about 40 percent. 

"All o thers ," a residual, includes holdings of ail those not reporting 
in the Treasury Survey, including investor groups not listed separately. 



A34 Domestic Financial Statistics n November 1979 

1.44 U.S. GOVERNMENT SECURITIES DEALERS Transactions 
Par value; averages ol" daily figures, in millions of dollars 

1 U.S. government securities. 

lly maturity 
2 Bills 
3 Other within 1 year 
4 1-5 vears 
5 5 10 years 
6 Over 10 years 

lly type of customer 
7 U.S. government securities 

dealers 
8 U.S. government securities 

brokers 
9 Commercial banks 

10 All o the r s ' 

1 I federal agency securities. 

10,449 

,676 
210 

,317 
.019 
229 

I . 360 

3,407 
2,426 
3.257 

548 

10,838 

,746 
237 

.320 
, I4S 
388 

1978 

10,285 

6. 173 
392 

1.889 
965 
866 

1 , 135 

3.838 
I . 804 
3.508 

1979 

July Aug. Sept. 

11,113 

6,738 
398 

1.979 
907 

1,092 

1,086 

4.491 
1,797 
3,740 

2,511 

' J 2,25V 

6.787 
466 

' 2 .328 
<I.275 
' 1 . 403 

' 4 . 6 9 0 
' I . 6 3 8 
' 4 . 4 5 0 

' 2 , 3 4 8 

13,489 

8.056 
606 

2.42^ 
I ,033 
1 ,368 

1.720 

5.580 
I .836 
4 .342 

3,230 

1979, week ending Wednesday 

July 18 July 25 Aug. 1 Aug. 8 Aug. 15 Aug. 22 

9,799 

5,761 
323 

1 ,868 
757 

1,091 

3,943 
1 ,459 
3,437 

2 ,384 

12,763 

.843 
309 

,291 
,095 
,225 

5.298 
2,259 
4 , 164 

2,663 

10,841 

6.241 
617 

2.242 
831 
912 

3.724 
I .686 
3,930 

2,717 

12,534 

5.828 
258 

2. 195 
2.051 
2.201 

4 .849 
I .790 
4 .542 

2.222 

12,290 

7.228 
483 

I .848 
1.429 
1.302 

I ,300 

4.606 
I , 565 
4.819 

2,411 

11,946 

7.588 
493 

I ,724 
9 19 

I .221 

I ,689 

4 .516 
I , 548 
4 . 193 

1. Includes, among others, all other dealers and brokers in commodities 
and securities, foreign banking agencies, and the I edcral Reserve System. 

Ntm:. Averages for transactions are based on number ol' irading days 
in the period. 

Transactions are market purchases and sales of U.S. government 
securities dealers reporting to the Federal Reserve Hank ol' New York. 
The figures exclude allotments of, and exchanges for, new U.S. government 
securities, redemptions of called or matured securities, or purchases or 
sales of securities under repurchase, reverse repurchase (resale), or similar 
contracts. 

1.45 U.S. GOVE.RNMENT SECURITIES DEALERS Positions and Sources of Financing 
Par value; averages of daily figures, in millions of dollars 

1 II.S. government securities 

2 Bills 
3 Other within 1 year 
4 1-5 vears 
5 5 -10" vears 
6 Over 10 years 

7 Federal agency securities. 

8 All sources 

Commercial banks 
9 New York Citv 

10 Outside New York City 
I 1 Corporat ions l 
12 Ah others . . .^ 

1976 

7 , 5 9 2 

6 , 2 9 0 
188 
515 
402 
198 

729 

1977 

5 , 1 7 2 

4 , 7 7 2 
99 
60 
92 

149 

693 

1978 

2 , 6 5 6 

2 . 4 5 2 
260 

92 
40 

4 

606 

Ju l y 

' 2 , 9 7 9 

3 , 6 3 4 
52 

- 513 
46 

240 

' 1 , 9 8 3 

1979 

A u g . 

1.128 

1.306 
- 2 3 
•299 
312 

- 1 6 8 

1,975 

Sept . June 27 

P o s i t i o n s 

866 

2 . 4 7 6 
380 

1 .085 
146 

-29 1 

2 , 1 6 4 

r inai 

5 ,950 

6 .035 
286 

- 109 
165 

- 4 2 7 

1,915 

c i n g \ ' 

1979 

Ju l y 4 

6 , 1 8 0 

5 ,937 
315 
409 
150 
115 

2 , 2 6 2 

"U 

week e m iny Wecln 

J u l y 11 J u l y 18 

4 , 8 3 2 

5 .051 
203 
522 
129 
29 

2 , 0 5 4 

2 , 7 5 0 

3 .347 
41 

579 
9 5 

154 

1,999 

esday 

J u l y 25 

1,632 

2 . 7 0 3 
40 

661 
13 

357 

1,976 

A u g . 1 

1,355 

2 . 3 3 6 
76 

I I I 
150 
644 

1,686 

8,715 

I ,896 
1.660 
1 ,479 
3.681 

9,877 10,204 16,217 16,173 18,057 14,821 15,814 

1,313 
1.987 
2.423 
4 . 155 

599 
2.174 
2,370 
5,052 

1,266 
2,324 
3,434 
9. 193 

773 
2.562 
3.979 
8.859 

I .292 
3,517 
3.918 
9.329 

1,440 
2,152 
2,930 
8.298 

1,576 
1.968 
2.886 
9.384 

16,431 

1.937 
2.523 
3.273 
8.698 

15,679 I 16,711 

789 
2.309 
3. 100 
9.481 

I . I 5 I 
2.332 
3.814 
9.414 

16,269 

714 
2.318 
3.860 
9.376 

l .AII business corporations except commercial :ianks and insurance 
companies . 

2. New amounts (in terms of par values) of securities owned by nonbank 
dealer firms anil dealer departments of commercial oanks on a commil-
ineni, that is, trade-date basis, including any such securities that have 
been sold under agreements to repurchase. The maturities of some re
purchase agreements are sulliciently long, however, to suggest that the 
securities involved are not available for trading purposes. Securities 
owned, and hence dealer positions, do not include securities purchased 
under agreements to resell. 

3. Total amounts outstanding of funds borrowed by nonbank dealer 

linns and dealer departments of commercial banks against U.S. govei 
nient and federal agency securities (through both collateral loans and sa 
under agreements to repurchase), plus internal funds used by bank ilea 
departments to finance positions in such securities. Borrowings agaii 
securities held under agreement to resell are excluded where the borrow i 
contract and the agreement to resell are equal in amount and niaturi 
that is, a matched agreement. 

N o i l . A\erages for positions are based on number oi' Irading dn 
in the period; those for financing, on the number of calendar davs in t 
period. 
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1.46 LLDLRAL AND I I D I R A L L Y SPONSOR!!) CRl.DIT AG! NCILS Debt Outstanding 
Millions of dollars, end ol' period 

I ledcra l and federally j red agencies 

1 ederal agencies 
Defense Depar tment 2 

Lxporl- lmport Hank-1''1 

L'ederal I lousing Administration^ 
Government National Mortgage Association 

participation certificates'1 

Postal Service ' 
Tennessee Valley Authority 
United States Railway Association' ' 

I cderally sponsored agencies ' 
1 ederal I lome Loan Hanks 
I ederal l lotne I oan Mortgage Corporatic 
I ederal National Mortgage Association . 
I ederal I and Hanks 
federal Inlerinediate Credit Hanks 
Hanks I'or C ooperalivcs 
1 a im Credit Hanks1 

Student Loan Marketing Association11. . . 
Other 

Mi-MO: 
Federal Financing Rank debt7 

It7i din v to federal and I'ederullv si>oiisnred 
auem :es 

I xport-Import Hank 4 

Student Loan Marketing Associat ion' 
Tennessee Valley Authority 
United Slates Railway Associa t ion ' ' . . 

Other leudiitf!u) 

banners I lonie Administration 
Rural I [ectrificalion Administrat ion. 
Other 

22 .41 ' ' 
I . I I 3 
8.574 

575 

4 ,120 
2,998 
4 . ' '35 

104 

XI . 42 ' ' 
16.811 

1,690 
30 ,565 
17.127 
10 .494 
4 . 3 3 0 

410 

28,711 

5.208 
2,748 

410 
3.110 

104 

10.750 
I ,415 
4 .966 

22 .760 
983 

S.(.7I 
581 

3,743 
2.431 
6.015 

336 

8'' .712 
18,345 

I .686 
31.890 
1''. I I H 
1 I . 174 
4 , 4 3 4 
2.548 

515 

38,580 

5,834 
2,181 

515 
4 ,190 

.336 

16,0') 5 
2 ,647 
6,782 

137 ,063 

23,488 
868 

8.711 
588 

3.141 
2 . 3 6 4 
7 .460 

356 

I 13.575 
27,563 

2 . 2 6 2 
41 .080 
2 0 . 3 6 0 
I I . 4 6 ' ' 
4.843 
5.081 

9 15 

51,248 

6.898 
2.114 

' '15 
5, (.35 

356 

23,825 
4 .604 
6.')5I 

140,999 

23,485 
859 

8.499 
586 

3,141 
2 . 3 6 4 
7 . 6 9 0 

346 

117.514 
28,447 

2 .461 
42.405 
19.275 
8.9 58 
3.852 

I I . I 34 
980 

53,221 

6.898 
2.114 

980 
5,865 

346 

25. 160 
4.735 
7.123 

143,265 

23.507 
83" 

8.326 
580 

C 141 
2 . (64 
7 . ' ' 0 0 

357 

I 19.7X8 
28.26? 

2 . 3 3 ' 
43.625 
19.27^ 
7.890 
3.351 

I 3. ' '87 
1 .030 

55,310 

7.131 
2. I 14 
I .030 
6.075 

357 

25.985 
4 .962 
7.656 

Apr. 

145,556 

23.568 
822 

8.322 
576 

3 .099 
2 . 3 6 4 
7.985 

400 

121 .988 
28.121 

2.330 
44.792 
18.389 
6 . 9 9 4 
2.473 

17.838 
I .050 

I 

56,610 

7.131 
2, I 14 
I ,050 

146,429 

2 3 . 3 6 6 
807 

8. 107 
568 

3 .099 
2 , 2 0 2 
8. 155 

428 

.063 

.577 

.323 
,639 
.389 
,958 
.483 
. 597 
,09 5 

7.131 
I .952 
I .095 
6.430 

428 

.890 I 28.050 
5, 122 I 5.253 
7.643 | 7.847 

June 

149,612 

2 4 , 1 7 0 
796 

8,806 
562 

3 .039 
2 , 2 0 2 
8,335 

430 

125,442 
28.758 

2,522 
45~775 
18.389 
5, 122 

785 
2 2 , 9 4 9 

I , 140 

58,186 60,816 

7,846 
I ,952 
1,140 
6,610 

430 

July 

152,653 

24.274 
787 

8.783 
559 

3,004 
2,202 
8,495 

444 

128.379 
2 9 , 6 0 0 

2.522 
4 6 , 3 4 1 
17.075 
4 . 269 

785 
2 6 . 6 0 6 

1.180 
I 

6 1 , 7 9 8 

7.846 
I .952 
I. 180 
6 ,770 

444 

29,200 
5,497 
8,141 

29,765 
5.639 
8,202 

1. Ill Sep:einlHT 1977 the I a im Credit Hank-, issued their tiist consoli
dated bonds, and in January 1979 they began issuing. these hones on a 
regular basis to replace the financing activities ol the I ederal Land Hanks, 
the I ederal Intermediate Credit Ranks, and the Hanks I'oi Cooperatives. 
I ine 17 represents those consolidated bonds outstanding, as well its any 
discount notes that base been issued. Lines I and 10 relied the addition 
ol'tin's item. 

2. Consists ol' morlae.es assumed h\ the Defense Department between 
1957 and 1963 under family housing and lionicow ucrs assistance prograills. 

3. Induces participation cci til'.catcs reclassified as debt beginning 
Oct. I, 1976. 

4. Oil-budget Aug. 17, 1974, through Sept. 30, 1976; on-hudgcl 
thereal'ier. 

5. Consists of debentures issued in pa\iiient ol I ederal Mousing Ad
ministration insurance claims, (dice issued, these securities nia> be sold 
privately on the securities market. 

6. ( crlilicates ol' participation issued prior to liscal 1969 by the Govcrn-
tner.l IXational Mortgage Associal.on acting, as trustee I'or the I aimers 
Home \dniii i istration; Department of Health, L.ducalioii, and Welfare; 

Department of Mousing, and Urban Development; Small Business Ad
ministration; and the Veterans Administration. 

7. Oil-budget. 
8. Unlike oilier l'cderalU sponsored agencies, the Student Loan 

Marketing Association may borrow from the Lederal Financing: Hank 
( I I H) since its obligations are guaranteed by the Department of Health, 
I ducalion, and Welfare. 

9. I he ITU, which began operations in 1974, is authorized to purchase 
or sell obligations issued, sold, or guaranteed by other federal agencies. 
Since I I H incurs debt solely I'or the purpose ol ' lending to other agencies, 
ils debt is nol included in the main portion ol ' ihe table in order to avoid 
double counting. 

10. Includes I I H purchases ol' agency assets and guaranteed loans; 
the latter contain loans guaranteed by numerous agencies with the 
guarantees of any particular agency being generally small. I he Fanners 
Home Administration item consists exclusively of agency assets, while the 
Rural Llectrilication Administration entry contains both agency assets 
and guaranteed loans. 

file:///dniiiiistration
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1.47 N1:W SLCURITY ISSULS of State and Local Governments 
Millions of dollars 

Type of issue or issuer, 
or use 

1 All issues, new and refunding 

Tvp,- ofi,suc 
General obligation. 

Housing Assistance Administration 2 . 
U.S. government loans 

/ vpc a/'is.\ui 
State. .' 

35 ,313 

18,040 
17,140 

1977 

46,769 I 48,607 

18.042 
28,655 

17.854 
30,658 

Special district and statutory authori ty 
Municipalities, counties, townships, school districts. 

133 

7,054 
15,304 
12,845 

9 Issues for new capital, total I 32,108 

< .Vi' of proceeds 
10 Education 
1 1 Transportat ion 
12 L'lililies and conservation. 
13 Social welfare 
14 Industrial aid 
15 Other purposes 

72 

6,354 
21,717 
18,623 

36,189 

Mar. 

4,648 

1 .060 
3,580 

Apr. 

3,512 

1,258 
2.243 

4,') 00 
2.586 
9,594 
6,566 
483 

7,979 

5,076 
2,951 
8,119 
8,274 
4,676 
7,093 

6,632 
24./56 
17,718 

37,629 

5.003 
3,460 
9.026 
10.494 
3.^26 
6. 120 

436 
2.9 JO 
I ,274 

4,635 

281 
204 

1 . 1.14 
2.0.16 
315 
665 

298 
I , 709 
1.495 

3,482 

562 
134 
508 

1 ,499 
182 
597 

May 

3,032 

1,137 
1,893 

205 
1,464 
1.361 

3,023 

665 
125 
590 
582 
399 
662 

June 

4,578 

I ,527 
3,032 

642 
(.91/ 
2,005 

4,233 

527 
278 
981 
,332 
321 
794 

July 

3,265 

793 
2,469 

234 
/ , 532 
I ,497 

3,087 

192 
141 
881 
,180 
253 
240 

Aug. 

3,134 

728 
3.396 

200 
2.47J 
1.451 

555 
103 
813 
.704 
406 
489 

1. I'ar amounts of long-term issues based on date of sale. 
2. Only bonds sold pursuant to the 1949 Housing Act, which are secured 

by contract requiring the Housing Assistance Administration to make 
annual contributions to the local authority. 

Sot 'Rci . Public Securities Association. 

1.48 NLW SLCURITY ISSUES of Corporations 
Millions of dollars 

Type of issue or issuer, 
or use 

1 All issues 1 53,488 

2 Bonds 42,380 

7'iyie DI' of/nrim; 
3 P u b l i c . . . 
4 Private placement. 

26,453 
15,927 

Industry uroup i 
5 Manufacturing I 13,264 
6 Commercial and miscellaneous 4,372 
7 Transporta t ion 4.387 
8 Public utility I 8.297 
9 Communication ' 2,787 

10 Real estate and financial i 9 ,274 

53,792 

42,015 

24,072 
17,943 

12,204 
6.234 
I ,996 
8.262 
3.063 

10.258 

7 r / „ . 
12 Preferred . 
13 C o m m o n . 

Industry yrou/i 
14 Manufacturing 
15 Commercial and miscellaneous. 
16 Transportat ion 
17 Public utility 
18 Communication 
19 Real estate and financial 

,803 
.305 

.237 
,183 

24 
. 121 
776 
771 

1 . 189 
1 ,834 

456 
5.865 
I , 379 
I ,049 

1978 

47,230 

36,872 

19,815 
17,057 

9,572 
5,246 
2,007 
7,092 
3,373 
9,586 

II Stocks 11,108 I 11,777 10,358 

,832 
,526 

1,241 
1,816 

263 
5,140 

264 
1,631 

3,170 

2,257 

1,336 
921 

278 
279 
266 
517 
558 
359 

913 

201 
712 

121 

669 

29 

4,401 

3,729 

739 
362 
245 
721 
517 

1.145 ! 

672 

231 
441 

24 
114 
55 

335 
65 
79 

Apr. ' ' 

4,692 

4 ,113 

1.904 2 .984 
1.825 1.129 

536 
73 

307 
1.153 

261 
1,782 

579 

155 
424 

36 
210 

257 

7 8 ' 

May 

4,167 

3,575 

I ,999 
1 ,576 

1,208 
267 
205 
638 
102 

1,154 

592 

174 
418 

85 
203 
49 

6,247 

5,356 

4.171 
1.185 

1,146 
573 
423 

1.125 
379 

1,710 

891 

278 
613 

47 
363 

3 
248 

30 
200 

July 

4,008 

3,027 

2,247 
780 

925 
229 
375 
174 
26 

1,298 

981 

392 
589 

38 
173 

598 
68 

103 

I. I igurcs, which represent gross proceeds of issues maturing in more 
than one year, sold for cash, in the United States, are principal amount or 
number of units multiplied by offering price. I xcludes offerings o\' less 
than SI00,000, secondary olferings, undefined or exempted issues as 
defined in the Securities Act of 1933, employee stock plans, investment 

companies other than i 
foreigners. 

L'd-cnd, intracorporate transactions, and sales to 

Souiu i . Securities and lixchange Commission. 
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1.49 OPl.N-L.Nl) INVKSTMINT COMPANILS Net Sales and Asset Position 
Millions of dollars 

/ ( c m 

INVI SI'MI N 1 C'OMI'AMI-S1 

1 Sales o f o w n shares 2 

4 Assets'* 

6 O t h e r 

1977 

( . ,401 
6 , 0 2 7 

357 

4 5 , 0 4 9 
.1,274 

41 .775 

1978 

i 

1 

( i ,645 
7,2.11 ! 

58(. 

4 4 . 9 8 0 i 
4 , 5 0 7 

40,47.1 

M a r . 

5 2 ! 
(>46 
12.1 

4 7 , 0 5 1 
4 . 7 4 6 

42..105 

A p r . 

594 
761 
175 

4 7 , 1 4 2 
4 . 8 6 2 

4 2 . 2 8 0 

M a y 

549 
71 s 

• 16(i 

4 6 , 4 : i l 
4 , 8 6 9 

41 ,56?. 

1979 

June 

676 
667 

9 

4 8 , 0 6 4 
5 ,012 

4.1,052 

Ju l y 

744 
706 

118 

4 8 , 7 7 1 
5 . 0 5 2 

4.1,719 

A u g . 

675 
8.12 
157 

' ' 50 ,802 
4 , 9 2 4 

' 4 5 , 8 7 8 

Sept. 

580 
784 
204 

5 0 , 1 4 7 
5 ,016 

4 5 , 1 ! l 

1. excluding money market funds. 
2. Includes reinvestment of investment income dividends. \xcludes 

reinveslmem of capital gains distributions and share issue of conversions 
from one fund to another in the same group. 

.1. Exc ludes share r e d e m p t i o n resu l t ing f r o m convers ions f r o m one l u n d 
to a n o t h e r in the same g r o u p . 

4. Market value at end of period, less current liabilities. 

5. Also includes all U.S. government 
debt securities. 

and o the r s h o r t - t e r m 

N O T I . Investment Company Institute data based on reports of mem
bers, which comprise substantially all open-end investment companies 
legistercd with the Securities ami Ixchange Commission. Data reflect 
newly formed companies after their initial ottering of securities. 

1.50 CORPORAl i ; PRO! ITS AND THHIR DISTRIBUTION 
Millions of dollars; quarterly data are at seasonally adjusted annual rates. 

A c c o u n t 1976 

156.0 

(..1.8 
9 2 . 2 
.17.5 
5 4 . 7 
9 7 . 1 

151.8 

1977 

177. 1 

7 2 . f i 
104.5 
4 2 . 1 
6 2 . 4 

109 1 
171 .7 

1978 

2 0 6 . 0 

8 4 . 5 
121.5 
47 .2 
7 4 . : ! 

119.8 
194. 1 

1977 

Q 4 

183. 0 

75. 1 
1 0 7 . " 
4.1.4 
6 4 . 5 

1 1 .! . 1 
177.6 

177.5 

7 0 . 8 
106.7 
4 5 . 1 
6 1 . 6 

116.5 
178.1 

197 8 

<.)?. . 0.1 

2117 2 '> • ? •> 

K4 .7 
122.4 
4 6 . 0 
7 6 . 4 

1 1 9 . 1 
195.5 

87 . 5 
124 .5 
4 7 . 8 
7 6 . 8 

1 2 0 . 6 
1 9 7 . .1 

0 4 

2 2 7 . 4 

9 5 . 1 
I.12..1 
49 .7 
8 2 . 6 

12.1. 1 
205 .7 

19 

Q l 

23.1..1 

" l . l 
142 .0 

51 .5 
9 0 . 5 

1 2 5 . 5 
2 1 6 . 0 

79 

Q2 

227 . «> 

8 8 . 7 
H 9 . ; i 

5 2 . 3 
8 7 . 0 

1.10.4 
217. .1 

S o u n d . . .Survey of Current liusinvss (U.S. Department of Commerce.) 

http://72.fi


A38 Domestic Financial Statistics n November 1979 

1.51 NONHNANCIAL CORPORATIONS Current Assets and Liabilities 
Millions of dollars , except lor ratio 

1 Current assets 759. 0 

2 Cash S2. I 
3 U.S. government securities 19,0 
4 Notes and accounts receivable I 272. 
5 I nventories ! 315. 
6 Other 69. 

1975 1976 

7 Current liabilities. 

8 Notes and accounts payable. 
9 Other 

10 Net working cap i t a l . . . 

11 M I M O : Current rat io1 

2(>4.2 
187.4 

3(17.4 

I . 68I 

826.3 

87 .3 
2 3 . 6 

2') 3. 3 
342 .9 

7 9 . 2 

0 3 • 0 4 

881.8 ; 900.9 

83.5 
19.3 

326 .9 
368.3 

83.8 

94. 3 
18.7 

325.0 
375.6 

87 .3 

282 .0 
210 .6 

3 3 3 . 6 

1.677 

306. I 
227. I 

348.6 

1.654 

313.7 
233. I 

354. i 

1.648 

1978 

0 1 0 2 0 3 0 4 

925.0 i 954.2 

88.8 
18.6 

337.4 
390. 5 

451.6 i 492 .7 I 533.2 : 546.8 574.2 

12s 
24V. 

3 5 0 . 7 

1.611 

9 1 . 3 
17.3 

356.0 
199. 1 
90 .3 

593.5 

337.9 
255.6 

3 6 0 . 7 

I . 608 

992.6 

9 1 . 6 
16. I 

3 7 6 . 4 
415.5 

92 .9 

6 2 6 . 3 

356.2 
270.0 

3 6 6 . 3 

1.585 

1,028.1 

103.5 
17.8 

381.9 
428 .3 

9 6 . 5 

6 6 2 . 2 

375. I 
287. 1 

365.9 

1.552 

1979 

OI | 0 2 

1,078.6 | 1 , 1 1 0 . 2 

102.4 | 100.I 
19.2 

405 .3 
452 .6 

99. 1 

7 0 1 . 9 

3 9 2 . 6 
3 0 9 . 2 

20.8 
418 .8 
468.9 
101.4 

7 2 3 . 7 

410 .5 
313. I 

386 .5 

1.537 I 1.534 

I. Ratio of total current assets to total current liabilities. 

N o n . 1 or a description o\' this series, see "Working Capital of Non-
financial Corpora t ions" in the July \>1H U I L I . I T I N , pp. 533 37. 

All data in this table have been revised to rellect 
benchmarks. Complete data are available upon requc 
of I UIKIS Section, Division of Research and Statistics. 

Souiu T. Federal Trade Commission. 

the most current 
•>t from the I low 

J.52 BUSINESS EXPENDITURES on New Plant and Equipment 
Millions of dollars; quarterly data are at seasonally adjusted annual rales. 

Industry 1977 

1 All industries 135.72 

Mcumfai tilling 
2 Durable goods industries 27. 75 
3 Nondurable goods industries 32. 33 

Soiinuiiiul'iicturiiK 
4 Mining 4.49 

Transporta t ion 
5 Railroad 2 .82 
6 Air 1.63 
7 Other 2.55 

Public utilities 
8 L'.leetric 21.57 
9 Gas and other 4.21 

10 Communicat ion ; 15.43 
11 Commercial and other* 22.95 

1978 

3 1. 59 
35.86 

4.81 

3 .33 
2 . 3 4 
2 . 4 2 

24.71 
4 .72 

18. 15 
25.67 

0 1 Q2 Q3 '. 0 4 

144 .25 

28.72 
32.86 

3.35 
2 .67 
2 .44 

23.15 
4 .78 

17.07 
24.76 

150.76 

31.40 
35.80 

4 .81 

3.09 
2 .08 
2. 23 

23 .83 
4 . 6 2 

18.18 
24.71 

155.41 

32.25 
35.50 

3.3S 
2 .20 
2.47 

24.92 
4. 70 

18.90 
2 6 . 0 9 

163 .96 

U . 9 9 
39 . 26 

3.49 
2.39 
2. 55 

26.9 5 
4 .78 

18.46 
27. 12 

0 1 0 2 0 3 r 04 i 

165 .94 

34.00 
37.56 

4 .02 
3.35 
2.71 

2 7 . 7 0 
4 . 6 6 

18.75 
27.73 

173.48 

3 6 . 8 6 
3 9 . 5 6 

3 . 6 6 
3 . 2 6 
2 . 7 9 

28 .06 
5. 18 

2 0 . 2 9 
28.51 

38.03 
40 .27 

4 . 13 
2 . 9 2 
3 . 2 4 

28.52 
4 .74 

48. 13 

179.56 

40. 38 
41 .58 

3.92 
3. 15 
3.08 

27 .46 
5.33 

49 .08 

1. Includes trade, service, construction, linance, and insurance. 
2. Anticipated by business. 

agriculture; real estate operators ; medical, legal, educat 
service; and nonprofit organizations. 

Non: . Estimates IV irporale and noncorporate busine 

>nal, and cultural 

Source. .Survey oj Current llusiuess (U.S. Oept. of Commerce). 
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.53 DOMESTIC FINANCE COMPANIES Assets and Liabilities 
Billions of dollars, end of period 

Account 

ASShTS 

Accounts receivable, gross 

4 LKSS: Reserves for unearned income and losses. 
5 Accounts receivable, net 

8 All other 

LIABILITIES 

Debt 

1973 

35.4 
32 .3 
67.7 

8.4 
59. 3 

2 .6 
. 8 

10.6 

73 .2 

7.2 
19.7 

4 . 6 
24 .6 

5.6 

11.5 

73 .2 

1974 

36. 1 
37.2 
73 .3 

9 . 0 
64 .2 

3.0 
.4 

12.0 

79 .6 

9 . 7 
20 .7 

4 . 9 
26 .5 

5.5 

12.4 

79 .6 

1975 

36.0 
39.3 
75 .3 

9 .4 
65.9 

2.9 
1.0 

11.8 

81 .6 

8.0 
22.2 

4 . 5 
27 .6 

6.8 

12.5 

81.6 

1976 

38.6 
44 .7 
83.4 
10.5 
72.9 

2 .6 
1.1 

12.6 

89 .2 

6 .3 
23 .7 

5.4 
32.3 

8.1 

13.4 

89 .2 

1977 

4 4 . 0 
55.2 
99 .2 
12.7 
86.5 

2 .6 
.9 

14.3 

104.3 

5.9 
29 .6 

6 .2 
36 .0 
11.5 

15.1 

104.3 

Q2 

47 .1 
59 .5 

106.6 
14.1 
9 2 . 6 

2 .9 
1.3 

16.2 

112.9 

5.4 
31 .3 

6 .6 
40. 1 
13.6 

16.0 

112.9 

1978 

Q3 

4 9 . 7 
58 .3 

108.0 
14.3 
9 3 . 7 

2 .7 
1.8 

17.1 

115.3 

5.4 
29 .3 

6 .8 
4 1 . 3 
15.2 

17.3 

115.3 

Q4 

52.6 
63 .3 

116.0 
15.6 

100.4 
3.5 
1.3 

17.3 

122.4 

6.5 
34 .5 

8.1 
4 3 . 6 
12.6 

17.2 

122.4 

1979 

Q i 

54.9 
66 .7 

121.6 
16.5 

105.1 

128.9 

6.5 
38.1 

6 .7 
4 4 . 5 
15.1 

18.0 

128.9 

Q2 

58 .7 
70 .1 

128.8 
17.7 

111.1 

2 4 . 6 

135.8 

7 . 3 
4 1 . 0 

8.8 
4 6 . 0 
14.4 

18.2 

135.8 

I. Beginning Q l 1979, asset items on lines 6, 7, and 8 are combined. 

NOTE. Components may not add to totals due to rounding. 

1.54 DOMESTIC FINANCE COMPANIES Business Credit 
Millions of dollars, seasonally adjusted except as noted 

Type 

1 Total 

2 Retail automotive (commercial vehic les ) . . . . 
3 Wholesale automotive 
4 Retail paper on business, industrial and 

farm equipment 
5 Loans on commercial accounts receivable2 . 
6 Factored commercial accounts receivable 2 . . 
7 All other business credit 

Accounts 
receivable 

outstanding 
Aug. 31, 

1979' 

68,588 

15,467 
14,150 

17,168 

6,703 

15,100 

Changes in accounts 
receivable 

1979 

June 

1,361 

- 3 2 
655 

449 

- 1 3 5 

424 

July 

1,234 

- 2 5 
526 

- 3 1 

- 9 1 

855 

Aug. 

251 

101 
- 5 8 3 

282 

97 

354 

Extensions 

16,788 

1,116 
5,919 

1,075 

6,097 

2,581 

1979 

July 

15,453 

1,118 
5,804 

1,171 

5,004 

2,356 

Aug. 

15,606 

1,239 
5,633 

1,194 

5,195 

2 ,345 

Repayments 

1979 

June 

15,427 

1,148 
5,264 

626 

6,232 

2,157 

July 

14,219 

1,143 
5,278 

1,202 

5,095 

1,501 

Aug. 

15,355 

1,138 
6,216 

912 

5,098 

1,991 

1. No t seasonally adjusted. 2. Beginning January 1979 the categories "Loans on commercial ac
counts receivable" and "Factored commercial accounts receivable" are 
combined. 
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1.55 MORTGAGE MARKETS 
Millions of dollars; exceptions noted. 

Item 

PRIMARY MARKETS 

Conventional mortgages on new homes 
Terms' 

1 Purchase price ( thousands of dollars) 
2 Amoun t of loan (thousands of dollars) 
3 Loan/price ratio (percent) 
4 Maturi ty (years) 
5 Fees and charges (percent of loan a m o u n t ) 2 

6 Contract rate (percent per annum) 

Yield (percent par annum) 
7 FHLBB series^ 
8 H U D series4 

SECONDARY M A R K I T S 

Yield (percent per annum) 
9 FHA mortgages ( H U D series) ' 

10 G N M A securities'* 
F N M A auctions? 

11 Government-underwri t ten loans 
12 Conventional loans 

FEDERAL NATIONAL MOKK;AC,I- ASSOCIATION 

Mortgage holdings (end of period) 
13 Total 
14 FHA-insured 
15 VA-guarantced 
16 Conventional 

Mortgage transactions (during period) 
17 Purchases 
18 Sales 

Mortgage commitment^ 
19 Contracted (during period) 
20 Outstanding (end of period) 

Auction oj 4-month commitments to buy 
Government-underwri t ten loans 

21 Offered* 
22 Accepted 

Conventional loans 
23 Offered' 
24 Accepted 

1 Enr.RAL HOML LOAN MORT(W\(,I ; CORPORATION 

Mortgage holdings (end oj'period)10 

25 To t i l 
26 F H A / V A 
27 Conventional 

Mortgage transactions (during period) 
28 Purchases 
29 Sales 

Mortgage commitmentsl' 
30 Contracted (during period) 
31 Outstanding (end of period) 

1976 

48.4 
35.9 
74.2 
27.2 
1.44 
8.76 

8.99 
8.99 

8.82 
8.17 

8.99 
9.11 

32,904 
18,916 
9,212 
4,776 

,606 
86 

247 
398 

4,929.8 
2,787.2 

2,595.7 
1,879.2 

4,269 
1,618 
2,651 

1,175 
1,396 

1,477 
333 

1977 
Apr. 

1979 

May June July Aug. 

Terms and yields in primary and secondary markets 

54 .3 
40 .5 
76 .3 
27.9 
1.33 
8.80 

9.01 
8.95 

8.68 
8.04 

8.73 
8.98 

34,370 
18.457 
9,315 
6,597 

,780 
67 

9,729 
4,698 

7,974.1 
4,846.2 

5,675.2 
3,917.8 

3,276 
,395 
,881 

900 
131 

,546 
,063 

62.6 
45.9 
75.3 
28.0 
1.39 
9.30 

9.54 
9.68 

9.70 
8.98 

9.77 
10.01 

43,311 
21,243 
10,544 
11,524 

12,303 
5 

18,960 
9,201 

12,978 
6,747.2 

9,933.0 
5,110.9 

3,064 
1,243 
1,822 

524 
211 

75.4 
54.9 
75.1 
29 .0 
1.75 

10.06 

10.36 
10.55 

n.a. 
9 .79 

10.59 
11.03 

72 .3 
51 .4 
73.2 
28 .2 
1.59 

10.20 

10.47 
10.80 

10.61 
9 .89 

10.84 
11.35 

73.7 
52.5 
73.5 
28.4 
1. 53 

10.39 

10.66 
10.90 

10.49 
9 .78 

10.77 
11. 57 

74 .3 
52.7 
73 .0 
28. I 
1.63 

10.49 

10.78 
10.95 

10.46 
9 .77 

10.66 
11.52 

Activity in secondary markets 

,451 
,410 

47,028 
22,773 
10,591 
13,664 

883 
0 

1.075 
6,656 

,322.7 
638.5 

661 .9 
363.6 

3,377 
1,198 
2,180 

358 
364 

540 
1,487 

47,757 
23,008 
10,543 
14,206 

1,023 
0 

1 ,400 
6,862 

426.3 
185.0 

458.6 
214.3 

3.310 
1,186 
2,124 

560 
572 

652 
,541 

48.206 
23,204 
10.502 
14,500 

739 
0 

634 
6,476 

219.9 
99.9 

357.5 
195.3 

3,334 

447 
382 

528 
. 590 

48,539 
23,378 
10,450 
14,710 

602 
0 

354 
5,912 

133.2 
69.6 

93.5 
69.9 

3,487 
1,156 
2,331 

518 
321 

528 
1,572 

48,909 
23,526 
10,386 
14,997 

646 
0 

593 
,692 

162.3 
82 .7 

245.9 
184. I 

,549 
,145 
,404 

636 
554 

655 
,536 

Sept. 

80 .0 
56.9 
73.1 
28. 1 
1.60 

10.73 

11.01 
11. 10 

10.58 
9 .91 

10.66 
11.52 

75 .5 
53.9 
73 .4 
28 .6 
1.67 

10,72 

11,02 
11.35 

11.37 
10,31 

11.08 
11.75 

1. Weighted averages based on sample surveys of mortgages originated 
by major institutional lender groups. Compiled by the ledera l Home 
Loan Bank Board in cooperation with the ledera l Deposit Insurance 
Corporat ion. 

2. Includes all fees, commissions, discounts, and "po in t s " paid (by the 
borrower or :he seller) in order to obtain a loan. 

3. Average effective interest rates on loans closed, assuming prepay
ment at the end of 10 years. 

4. Average contract rates on new commitments for conventional first 
mortgages, rounded to the nearest 5 basis points; from Depar tment of 
Housing and Urban Development. 

5. Average gross yields on 30-year, minimum-downpayment , Federal 
Housing Administration insured first mortgages for immediate delivery 
in the private secondary market. Any gaps in data are due to periods of 
adjustment to changes in maximum permissible contract rates. 

6. Average net yields to investors on Government National Mortgage 
Association guaranteed, mortgage-backed, fully modified pass-through 

securities, assuming prepayment in 12 years on pools of 30-year FHA/VA 
mortgages carrying the prevailing ceiling rate. Monthly figures are 
unweighted averages of Monday quotat ions for the month. 

7. Average gross yields (before deduction of 38 basis points for mort
gage servicing) on accepted bids in Federal National Mortgage Associa
tion's auctions of 4-month commitments to purchase home mortgages, 
assuming prepayment in 12 years for 30-year mortgages. No adjustments 
are made for F N M A commitment fees or stock related requirements. 
Monthly figures are unweighted averages for auctions conducted within 
the month. 

8. Includes some multifamily and nonprofit hospital loan commit
ments in addition to 1- to 4-farnily loan commitments accepted in F N M A ' s 
free market auction system, and through the F N M A - G N M A tandem 
plans. 

9. Mortgage amounts offered by bidders are total bids received. 
10. Includes participation as well as whole loans. 
11. Includes conventional and government-underwrit ten loans. 
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1.56 MORTGAGE DEBT OUTSTANDING 
Millions of dollars, end of period 

Type of holder, and type of property 

I All holders. 

2 1- to 4-f'amily. 
3 Mul t i fami ly . . . 
4 Commerc ia l . . 
5 Farm 

6 Major liiumcial institutions 
7 Commercial iiunks ' 
X \- to 4-iamily 
9 Multifamily 

10 Commercial 
11 f a r m 

Mutual savings hanks. 
1- to 4-family 
Multifamily 
Commercial 
Farm 

17 Savings ami loan as 
18 1- to 4-family. . . 
19 Multifamily 
20 Commercial 

21 
22 
23 
24 
25 

26 
27 
28 
29 

30 
31 
32 
33 
34 

35 
36 
37 

38 
39 
40 

41 
42 
43 

44 
45 
46 

47 
48 
49 
50 

51 
52 
53 

54 
55 
56 
57 
58 

Life insurance companii 
1- to 4-family 
Multifamily 
Commercial 
Fa rm 

Federal and related agencies 
Government National Mortgage Assn 

1- to 4-family 
Multifamily 

farmers Home Administration. 
1- to 4-family 
Multifamily 
Commercial 
Farm 

Federal Housing and Veterans Admin . 
1- to 4-family 
Multifamily 

Federal National Mortgage Association 
1 - to 4-family 
Multifamily 

Federal Land Hanks 
1 - to 4-family 
Farm 

Federal Home Loan Mortgage Corp. 
1- to 4-family 
Multifamily 

Mortgage pools or t rusts 2 

Government National Mortgage Assn. 
1- to 4-family 
Multifamily 

Federal Home Loan Mortgage Corp . 
1- to 4-family 
Multifamily 

Fanners Home Administrat ion. 
1- to 4-family 
Multifamily 
Commercial 
Farm 

59 Individuals and others-1 . 
60 1- to 4-family , 
61 Multifamily 
62 Commercial 
63 Farm 

490,761 
100,601 
159,298 
50,877 

58 I . 19.* 
136,186 
77,OIK 
5,915 

46,882 
6,371 

77,249 
50j025 
13,792 
13,373 

59 

278,590 
223,903 
25,547 
29,140 

89,168 
17,590 
19,629 
45,196 
6,753 

6( 891 
7,438 
4,728 
2,710 

I , I 09 
208 
215 
190 
496 

4,970 
I ,990 
2,980 

31,824 
25,813 
6,011 

16,563 
549 

16,014 

4,987 
4,588 
399 

34,138 
18,257 
17,538 

719 

1,598 
I , 349 
249 

14,283 
9,194 

1 />4K 
2,846 

119.315 
56,268 
22,140 
22,569 
18,338 

1978 

03 04 01 

801,537 I 889,327 ; 1,023,505 1,172,502 1,133,699 1,172,502 I 1,205,290 j 1,249,743 

556,557 
104,516 
171,223 
57,031 

647,650 
151,326 
K6.23-V 
8,082 

50,289 
6,721 

81,639 
5 3,089 
14,177 
14,311 

60 

323,130 
260,895 
28,436 
33,799 

91,555 
16,088 
19,178 
48,864 
7,425 

66,753 
4,241 
1,970 
2,271 

1 ,064 
454 
218 
72 
320 

5, 150 
1,676 
3,474 

32,904 
26,934 
5,970 

19,125 
(.01 

18,524 

4,269 
3,889 
380 

49.801 
30,572 
29,583 

989 

2,671 
2,282 
389 

16,558 
10,219 

5 12 
2,440 
3,367 

125,123 
62,643 
20,420 
21,446 
20,614 

656,566 
I I I.841 
189,274 
65,824 

745.011 
178,979 
105,115 

9,215 
56,898 
7,751 

88,104 
57,637 
I 5,304 
15,110 

53 

381,163 
310,686 
32,513 
37,964 

96,765 
14,727 
18,807 
54,388 
8,843 

70,006 
3,660 
I ,548 
2,112 

1,353 
626 
275 
149 
303 

5,212 
I ,627 
3,585 

34,369 
28,504 
5,865 

22,136 
670 

21 ,466 

3,276 
2,738 

538 

70,289 
44,896 
43,555 
1,341 i 

6,610 
5,621 

989 

18,783 
I I,379 

759 
1,945 
3,682 

138,199 
72,115 
20,538 
21,820 
23,726 

761,905 
122,004 
212,597 
7 5 , 9 % 

847,910 
213 ,963 
1 2 6 / K * 

10,912 
67,056 
9,029 

95,157 
62 252 
16\529 
16,319 

57 

432,858 
356,156 
36,057 
40,645 

105,932 
14,449 
19,026 
62,086 
10,371 

81 ,853 
3,509 

877 
2,632 

92.6 
288 
320 
101 
217 

5,419 
1 ,64.1 
3 , 7 ' 8 

43,311 
37, 5"/9 

5,732 

25,624 
927 

24,697 

3,064 
2,407 

657 

88,633 
24,347 
52,732 

I ,615 

M , 892 
9,657 
2,235 

22,394 
13.400 
I , I 16 
3,560 
4,318 

154.106 
82,574 
21,395 

212,83a 
27,307 

734,740 
119,442 ! 
205,744 j 
73,773 | 

822. 184 
205,445 | 
121,911 

10,478 | 
64,386 ! 

8,670 

93,403 j 
61,104 
16,224 I 
16,019 

56 I 

420,971 j 
345,617 ! 
35,362 j 
39,992 

102,365 I 
14,189 
18,803 
59,268 
10,105 

78,672 
3,560 

897 
2,663 

1,384 
460 
240 
251 
433 

5.295 
I ,565 
3,730 

41,189 
35,437 

5,752 

24,758 ! 
819 

21,919 | 

2,486 i 
I ,994 

492 

82,730 
50,844 
49.276 

1 .568 

10.511 
8,616 
1,895 

21.375 
12.851 

1,116 
3,369 
4,039 

150,I 13 
80,004 
21 ,119 
22,459 
26,531 

761,905 
122,004 
212,597 

75,996 

847,910 
213,963 
126,%6 

10,912 
67,056 

9,029 

95 , 1.57 
62,252 
16,529 
16,319 

57 

432,858 
356,156 

36,057 
40,645 

105,932 
14,449 
19,026 
62,086 
10,371 

81,853 
3,509 

877 
2,632 

926 
288 
320 
101 
217 

419 
641 

43 ,311 
37,579 

5,732 

25,624 
927 

24,697 

3,064 
2,407 

657 

88,633 
54, 147 
52,732 

1,615 

11 ,892 
9,657 
2,235 

22,394 
11,400 

1,116 
3,560 
4,318 

154,106 
82,574 
21,395 
22,830 
27,307 

784,299 
124,003 
217,563 

79,425 

866,036 
220,063 
130.5H5 

I I ,221 
68,968 
9,287 

96,136 
62,892 
16,699 
16,488 

57 

441,420 
363,774 

36.682 
40,964 

108,417 
14,507 
19,080 
63,908 
10,922 

86,689 
3,448 

821 
2,627 

956 
302 
180 
283 
191 

5,522 
I ,693 
3,829 

46,410 
40,702 

5,708 

26,893 
1 ,042 

25,851 

3,460 
2,685 

775 

94,551 
57,955 
56,269 

I ,686 

12,467 
10,088 
2,379 

24,129 
13,883 

I ,465 
3,660 
5, 121 

158,014 
85,056 
21 ,670 
23,292 
27,996 

02 

814.976 
125,984 
224,526 
84 ,257 

1. Includes loans held hy nondeposit trust companies but not bank trust 
departments . 

2. Outstanding principal balances of mortgages backing securities in
sured or guaranteed by the agency indicated. 

3. Other holders include mortgage companies , real estate investment 
trusts, slate and local credit agencies, state and local retirement funds, 
noninsured pension funds, credit unions, and U.S. agencies for which 
amounts are small or separate data are not readily available. 

NOTI ' . Hased on data from various institutional and government 
sources, with some quarters estimated in part by the Federal Reserve in 
conjunction with he federal Home Loan Hank Board anil the Depart
ment of Commerce. Separation of nonfarm mortgage debt by type of 
property, if not reported directly, and interpolations and extrapolations 
when required, a 'e estimated mainly by the Federal Reserve. Multi-
family debt refers to loans on structures of live or more units. 
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1.57 CONSUMER INSTALLMENT CREDIT' 
Millions of dollars 

Total Outstanding, and Net Change 

Holder , and type of credit 

1 T o t a l . 

By major holder 
2 Commercial banks 
3 Finance companies 
4 Credit unions 
5 Retailers^ 
6 Savings and loans 
7 Gasoline companies . . . 
8 Mutual savings b a n k s . . 

•edit By major type of 
Automobile 

Commercial banks 
Indirect pape r . . 
Direct l o a n s . . . . 

Credit unions 
Finance companies 

15 Revolving 
16 Commercial banks . . 
17 Retailers 
18 Gasoline compan ies . 

19 Mobile home 
20 Commercial b a n k s . 
21 f inance companies . 
22 Savings and l o a n s . . 
23 Credit unions 

24 Other 
25 Commercial banks . . . 
26 Finance companies . . . 
27 Credit unions 
28 Retailers 
29 Savings and l o a n s . . . . 
30 Mutual savings banks . 

31 To ta l . 

By major holder 
32 Commercial banks . . . 
33 Finance c o m p a n i e s . . . 
34 Credit unions 
35 Retailers i 
36 Savings and l o a n s . . . . 
37 Gasoline compan ies . . 
38 Mutua l savings banks . 

By major type of credit 
39 Automobile 
40 Commercial b a n k s . . 
41 Indirect pape r . . . . 
42 Direct loans 
43 Credit unions 
44 Finance c o m p a n i e s . . 

45 Revolving 
46 Commercial banks . . 
47 Retailers 
48 Gasoline compan ies . 

49 Mobile home 
50 Commercial banks . 
51 Finance companies . 
52 Savings and l o a n s . . 
53 Credit unions 

54 Other 
55 Commercial b a n k s . . . 
56 Finance c o m p a n i e s . . . 
57 Credit unions 
58 Retailers 
59 Savings and l o a n s . . . . 
60 Mutual savings banks . 

1978 
1979 

Apr. July Aug. 

Amounts outstanding (end of period) 

193,977 

93,728 
38,919 
31,169 
19,260 
6,246 
2,830 
1,825 

67.707 
39,621 
22,072 
17,549 
15,238 
12,848 

17,189 
14,359 

2,830 

14,573 
8,737 
3,263 
2,241 
332 

94,508 
31,011 
22,808 
15,599 
19,260 
4,005 
1,825 

21,647 

10,792 
2,946 
5,503 
1,059 
1,085 
124 
138 

10,465 
6,334 
2,742 
3,592 
2,497 
1,634 

2,170 
2,046 

124 

140 
70 

-182 
192 
60 

8,872 
2,342 
1,494 
2,946 
1,059 
893 
138 

230,829 

112,373 
44,868 
37,605 
23,490 
7,354 
2,963 
2,176 

82,911 
49,577 
27,379 
22,198 
18,099 
15,235 

39,274 
18,374 
17,937 
2,963 

15,141 
9,124 
3,077 
2,538 
402 

93,503 
35,298 
26,556 
19,104 
5,553 
4,816 
2,176 

275,629 

136,189 
54,298 
45,939 
24,876 
8,394 
3,240 
2,693 

102,468 
60,564 
33,850 
26,714 
21,967 
19,937 

47,051 
24,434 
19,377 
3,240 

16,042 
9,553 
3,152 
2,848 
489 

110,068 
41,638 
31,209 
23,483 
5,499 
5,546 
2,693 

278 

137 
56 
46 
22 
8 
3 
2 

105 
61 
34 
27 
22 
21 

45 
24 
17 
3 

16 
9 
3 
2 

HI 
41 
32 
23 
5 
5 
2 

453 

445 
991 
301 
929 
671 
292 
824 

426 
742 
592 
150 
140 
544 

240 
442 
506 
292 

092 
509 
148 
942 
493 

695 
752 
299 
668 
423 
729 
824 

282,575 

139,843 
58,334 
46,322 
23,097 
8,833 
3,383 
2,763 

107,186 
62,866 
35,322 
27,544 
22,150 
22,170 

45,781 
24,767 
17,631 
3,383 

16,198 
9,549 
3,159 
2,997 
493 

113,410 
42,661 
33,005 
23,679 
5,466 
5,836 
2,763 

287,315 

142,102 
59,635 
46,832 
23,421 
9,066 
3,537 
2,722 

109,211 
63,891 
35,917 
27,974 
22,394 
22,926 

46,489 
25,054 
17,898 
3,537 

16,453 
9,702 
3,177 
3,076 
498 

115,162 
43,455 
33,532 
23,940 
5,523 
5,990 
2,722 

291,856 

144,035 
60,996 
47,478 
23,672 
9,290 
3,704 
2,681 

110,930 
64,480 
36,251 
28,229 
22,703 
23,747 

47,458 
25,652 
18,102 
3,704 

16,607 
9,759 
3,191 
3, 152 
505 

116,861 
44,144 
34,058 
24,270 
5,570 
6,138 
2,681 

295,052 

145,169 
62,463 
47,772 
23,713 
9,425 
3,872 
2,638 

111,952 
64,826 
36,475 
28,351 
22,844 
24,282 

47,894 
25,927 
18,095 
3,872 

16,719 
9,801 
3,212 
3,198 
508 

118,487 
44,615 
34,969 
24,420 
5,618 
6,227 
2,638 

299,813 

147,312 
63,362 
48,631 
24,114 
9,760 
4,048 
2,586 

113,351 
65,389 
36,887 
28,502 
23,255 
24,707 

49,270 
26,782 
18,440 
4,048 

16,972 
9,912 
3,231 
3,312 
517 

120,220 
45,229 
35,424 
24,859 
5,674 
6,448 
2,586 

Net change (during per iod) 3 

35,278 

18,645 
5,948 
6,436 
2,654 
1,111 
132 
352 

15,204 
9,956 
5,307 
4,649 
2,861 
2,387 

6,248 
4,015 
2,101 

132 

565 
387 

-189 
297 
70 

13,261 
4,287 
3,750 
3,505 
553 
814 
352 

44,810 

23,813 
9,430 
8,334 
1,386 
1,041 
276 
530 

19,557 
10,987 
6,471 
4,516 
3,868 
4,702 

7,776 
6,060 
1,440 
276 

897 
426 
74 
310 
87 

16,580 
6,340 
4,654 
4,379 
-54 
731 
530 

3,625 

1,465 
1,228 
528 
143 
173 
20 
68 

1,486 
617 
290 
327 
245 
624 

742 
588 
134 
20 

108 
31 
11 
59 
7 

1,289 
229 
593 
276 
9 

114 
68 

4,105 

2,117 
1,378 
139 
306 
158 
73 

- 66 

,387 
740 
482 
258 
64 
583 

918 
605 
240 
73 

82 
21 
6 
56 
-1 

,718 
751 
789 
76 
66 
102 
-66 

3,306 

1,665 
893 
124 
283 
280 
96 

--35 

1,225 
633 
389 
244 
60 
532 

749 
418 
235 
96 

234 
125 
13 
94 
2 

1,098 
489 
348 
62 
48 
186 
-35 

2,558 

984 
913 
144 
288 
240 
39 

-50 

690 
123 
87 
36 
45 
522 

796 
494 
263 
39 

102 
12 
14 
74 
2 

970 
355 
377 
97 
25 
166 
-50 

2,443 

662 
1,185 
342 
180 
120 
2 

-48 

616 
72 
51 
21 
183 
361 

429 
303 
124 
2 

72 
17 
11 
41 
3 

1,326 
270 
813 
156 
56 
79 

-48 

2,446 

866 
549 
391 
332 
253 
116 
-61 

594 
172 
188 
-16 
177 
245 

787 
365 
306 
116 

182 
59 
13 

106 
4 

883 
270 
291 
210 
26 
147 
-61 

Sept. 

303,902 

148,657 
64,822 
49,214 
24,446 
9,972 
4,244 
2,547 

114,765 
65,813 
37,267 
28,546 
23,534 
25,418 

50,422 
27,446 
18,732 
4,244 

17,105 
9,940 
3,258 
3,384 
523 

121,610 
45,458 
36,146 
25,157 
5,714 
6,588 
2,547 

4,446 

1,521 
1,773 
411 
443 
207 
127 
-36 

1,823 
762 
542 
220 
218 
843 

1,057 
546 
384 
127 

89 
10 
17 
57 
5 

1,477 
203 
913 
188 
59 

150 
- 3 6 

1. The Board's series cover most short- and intermediate-term credit 
extended to individuals through regular business channels, usually to 
finance the purchase of consumer goods and services or to refinance 
debts incurred for such purposes, and scheduled to be repaid (or with 
the option of repayment) in two or more installments. 

2. Includes auto dealers and excludes 30-day charge credit held by 
travel and entertainment companies. 

3. Net change equals extensions minus liquidations (repayments, charge-
offs, and other credits); figures for all months are seasonally adjusted. 

NOTK. Total consumer noninstallment credit outstanding—credit 
scheduled to be repaid in a lump sum, including single-payment loans, 
charge accounts, and service credit—amounted to $64.3 billion at the end 
of 1978, $58.6 billion at the end of 1977, $54.8 billion at the end of 1976, 
and $50.9 billion at the end of 1975. Comparable data for Dec. 31, 1979, 
will be published in the February 1980 BULLETIN. 
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1.58 CONSUMER INSTALLMENT CREDIT Extensions and Liquidations 
Millions of dollars 

Holder , and type of credit 

1 Total. 

lly major holder 
2 Commercial banks . . . 
3 f inance companies . . . 
4 Credit unions 
5 Retailers1 

6 Savings and loans. . . . 
7 Gasoline companies . . 
8 Mutual savings banks . 

I)y major type oj 
Automobile 

Commercial banks 
Indirect paper . . 
Direct loans . . . . 

Credit unions 
Finance companies 

lit 

15 Revolving 
16 Commercial banks . . 
17 Retailers 
18 Gasoline companies . 

19 Mobile home 
20 Commercial banks . 
21 f inance companies . 
22 Savings and l o a n s . . 
23 Credit unions 

24 Other 
25 Commercial banks . . . 
26 f inance companies . . . 
27 Credit unions 
28 Retailers 
29 Savings and l o a n s . . . . 
30 Mutual savings banks. 

31 Total. 

Ity major holder 
32 Commercial banks . . . . 
33 Finance companies . . . . 
34 Credit unions 
35 Retailers i 
36 Savings and loans 
37 Gasoline companies . . . 
38 Mutual savings banks . . 

Ily major type of credit 
39 Automobile 
40 Commercial banks . . 
41 Indirect pape r . . . . 
42 Direct loans 
43 Credit unions 
44 Finance companies . . 

45 Revolving 
46 Commercial banks . 
47 Retailers 
48 Gasoline companies 

49 Mobile home 
50 Commercial banks . 
51 Finance companies . 
52 Savings and loans. . 
53 Credit unions 

54 Other 
55 Commercial banks , . . 

Finance companies . . . 
Credit unions 
Retailers 
Savings and loans . . . . 
Mutual savings banks. 

56 
57 
58 
59 
60 

1976 

211,028 

97,397 
36,129 
29,259 
29,447 

3,898 
13,387 

1,511 

63,743 
37,886 
20,576 
17,310 
14,688 
1 I ,169 

43,934 
30,547 

13,387 

4,859 
3,064 

702 
929 
164 

98.492 
25,900 
24,258 
14,407 
29,447 

2,969 
1,511 

189,381 

86,605 
33,183 
23,756 
28,388 
2,813 
13,263 
1, 373 

53,278 
31,552 
17,834 
13,718 
12,191 
9,535 

41,764 
28,501 

13,263 

4,719 
2,994 
884 
737 
104 

89,620 
23,558 
22,764 
11,461 
28,388 
2,076 
1,373 

1977 

254,071 

117,896 
41,989 
34,028 
39,133 
4,485 
14,617 
1,923 

75,641 
46,363 
25,149 
21,214 
16,616 
12,662 

86,756 
38,256 
33,883 
14,617 

5,425 
3,466 
643 

1,120 
196 

86,249 
29,811 
28,684 
17,216 
5,250 
3,365 
1,923 

218,793 

99,251 
36,041 
27,592 
36,479 
3,374 
14,485 
1,571 

60,437 
36,407 
19,842 
16,565 
13,755 
10,275 

80,508 
34,241 
31,782 
14,485 

4,860 
3,079 
832 
823 
126 

72,988 
25,524 
24,934 
13,711 
4,697 
2,551 
1,571 

1978 

298,351 

142,720 
50.505 
40,023 
41,619 
5,050 
16,125 
2,309 

88,987 
53,028 
29,336 
23,692 
19,486 
16,473 

104,587 
51,531 
36,931 
16,125 

6,067 
3,704 
886 

1,239 
238 

98,710 
34,457 
33,146 
20,299 
4,688 
3,811 
2,309 

253,541 

118,907 
41,075 
31,689 
40,233 
4,009 
15,849 
1,779 

69,430 
42.041 
22,865 
19,176 
15,618 
11,771 

96,81! 
45.471 
35,491 
15,849 

5,170 
3,278 
812 
929 
151 

82,130 
28,117 
28,492 
15.920 
4,742 
3,080 
1,779 

26,533 

12.412 
4.958 
3.250 
3.611 
583 

1.493 
226 

7,794 
4,424 
2,449 
I ,975 
1,587 
1,783 

9,714 
5,024 
3,197 
1,493 

518 
296 
63 
139 
20 

8,507 
2,668 
3,112 
1,643 
414 
444 
226 

22,908 

10,947 
3,730 
2,722 
3,468 
410 

1,473 
158 

6,308 
3,807 
2, 159 
1,648 
1.342 
1,159 

8,972 
4,436 
3,063 
1,473 

410 
265 
52 
80 
13 

7,218 
2,439 
2,519 
1,367 
405 
330 
158 

1979 

Apr. May June 

Extensions 2 \ 

July Aug. Sept. 

27,009 

13,111 
5,239 
2,753 
3,742 

559 
1,505 

100 

7,999 
4 ,707 
2,635 
2,072 
1,415 
1,877 

9 ,722 
4 ,923 
3,294 
1,505 

510 
304 

59 
134 

13 

8,778 
3,177 
3,303 
1,325 

448 
425 
100 

27,901 

13,400 
5,186 
3,124 
3 ,72! 

723 
1,613 

134 

8,260 
4 ,680 
2,684 
I , 996 
1 ,566 
2,014 

10,039 
5,154 
3,272 
1,613 

668 
411 

58 
182 

17 

8,934 
3,155 
3,114 
1,541 

449 
541 
134 

Liquidations*. 

22,904 

10,994 
3,861 
2,614 
3,436 
401 

1,432 
166 

6,612 
3,967 
2 ,153 
1,814 
1,351 
1 ,294 

8,804 
4,318 
3,054 
1,432 

428 
283 
53 
78 
14 

7,060 
2,426 
2,514 
1,249 
382 
323 
166 

24,595 

11,735 
4,293 
3,000 
3,438 
443 

1,517 
169 

7,035 
4,047 
2,295 
1,752 
1,506 
1,482 

9,290 
4,736 
3,037 
1,517 

434 
286 
45 
88 
15 

836 
666 
766 
479 
401 
355 
169 

26,139 

12,278 
4,641 
2,986 
3,853 

682 
1,589 

110 

7, 178 
3,952 
2,146 
I , 806 
1,485 
1,741 

10,136 
5,166 
3,381 
1,589 

547 
304 
59 
167 
17 

8,278 
2,856 
2,841 
1,484 
472 
515 
110 

23,581 

II,294 
3,728 
2,842 
3,565 
442 

1 ,550 
160 

6,488 
3,829 
2,059 
I ,770 
1,440 
1,219 

9,340 
4,672 
3,118 
1,550 

445 
292 
45 
93 
15 

7,308 
2,501 
2,464 
1,387 
447 
349 
160 

26,848 

12,292 
5,353 
3,282 
3,687 

592 
1,525 

117 

7,447 
3,936 
2,151 
1,785 
1,611 
1,900 

9 ,856 
5,078 
3,253 
1,525 

519 
297 
71 
133 

,026 
,981 
,382 
,653 
434 
459 
117 

24,405 

11,630 
4,168 
2,940 
3,507 
472 

1,523 
165 

6,831 
3,864 
2,100 
1,764 
1,428 
1,539 

9,427 
4,775 
3,129 
1,523 

447 
280 
60 
92 
15 

7,700 
2,711 
2,569 
1,497 
378 
380 
165 

27,583 

12,700 
133 
361 
921 
728 
640 
100 

7,667 
4,085 
2; 276 
1.8<W 
1.661 
1,921 

10.371 
5.280 
3.451 
1,640 

655 
362 
67 

206 
20 

8.890 
2,973 
3.145 
1.680 
470 
522 
100 

25,137 

11.834 
4.584 
2.970 
3.589 
475 

1.524 
161 

7.073 
3.913 
2 .088 
1,825 
1,484 
1,676 

9 ,584 
4 ,915 
3,145 
1,524 

473 
303 

54 
100 
16 

8,007 
2 ,703 
2 ,854 
1,470 

444 
375 
161 

1 Includes auto dealers and excludes 30-day charge credit held by 
travel and entertainment companies. 

•! Monthly figures are seasonally adjusted. 
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1.59 FUNDS RAISED IN U.S. CREDIT MARKETS 
Billions of dollars; quarterly data are at seasonally adjusted annual rates. 

Transaction category, or sector 

1 Total funds raised 
2 Excluding equities 

By sector and instrument 
3 U.S. government 
4 Treasury securities 
5 Agency issues and mortgages 
6 All other nonfinancial sectors 
7 Corpora te equities 
8 Debt instruments 
9 Private domestic nonfinancial sectors 

10 Corporate equities 
11 Debt instruments 
12 Debt capital instruments 
13 State and local obligations 
14 Corporate bonds 

XfortKaues 
15 Home 
16 Multifamily residential 
17 Commercial 
18 Farm 
19 Other debt instruments 
20 Consumer credit 
21 Bank loans n.e.c 
22 Open market paper 
23 Other 

24 By borrowing sector 
25 State and local governments 
26 Households 
27 Farm 
28 Nonfarm noncorporate 
29 Corporate 

30 Foreign 
31 Corporate equities 
32 Debt instruments 
3i Bonds 
34 Bank loans n.e.c 
35 Open market paper 
36 U.S. government loans 

37 Total funds raised 

By instrument 
38 U.S. government related 
39 Sponsored credit agency securities 
40 Mortgage pool securities 
41 Loans from U.S. g o v e r n m e n t . . . 
42 Private financial sectors 
43 Corporate equities 
44 Debt instruments 
45 Corporate bonds 
46 Mortgages 
47 Bank loans n.e.c 
48 Open market paper and RPs . . 
49 Loans from FHLBs 

By sector 
50 Sponsored credit agencies 
51 Mortgage pools 
52 Private financial sectors 
53 Commercial banks 
54 Bank affiliates 
55 Savings and loan associa t ions . . . . 
56 Other insurance companies 
57 Finance companies 
58 REITs 
59 Open-end investment companies . . 

60 Total funds raised, by instrument 
61 Investment company shares 
62 Other corporate equities 
63 Debt instruments 
64 U.S. government securit ies. . . 
65 State and local obligat ions. . . 
66 Corporate and foreign bonds . 
67 Mortgages 
68 Consumer credit 
69 Bank loans n.e.c 
70 Open market paper and R P s . 
71 Other loans 

1973 1974 i 1975 1976 1 1977 1978 
1976 

HI H2 

1977 

H I H 2 

1978 

HI 

203.1 
195.4 

194.9 
7.7 

187.2 
188.8 

7.9 
180.9 
105. 1 

14.7 
9 .2 

46 .4 
10.4 
18.9 
5.5 

75.8 
26 .0 
37. 1 

2 .5 
10.3 

188.8 
13.2 
80. I 

9 . 6 
13.0 
73 .0 

Nonfinancial sectors 

191.3 
187.4 

11.8 
12.0 
— . 2 

179.5 
3.8 

175.6 
164.1 

4. 1 
160.0 
98 .0 
16.5 
19.7 

34.8 
6.9 

15. 1 
5.0 

62 .0 
9.9 

31.7 
6.6 

13.7 

164. 1 
15.5 
51.2 

8.0 
7.7 

81.7 

IS .4 
- 2 

15.7 
2. 1 
4 . 7 
7.3 
1.6 

210.8 
200.7 

85 .4 
85.8 
- . 4 

125.4 
10. 1 

115.3 
112.1 

9.9 
102. 1 
98 .4 
16. 1 
27.2 

39.5 

* 11.0 
4 . 6 
3.8 
9 .7 

- 1 2 . 3 
- 2 . 6 

9 .0 

112. 1 
13.7 
49 .5 

8.8 
2 .0 

38. 1 

13.3 
i 

13.2 
6.2 
3.9 

.3 
2 .8 

271.9 
261.1 

69 .0 
69.1 
- . 1 

202.9 
10.8 

192.0 
182.0 

10.5 
171.5 
123.5 

15.7 
22.8 

63.7 
1.8 

13.4 
6. I 

48 .0 
25.6 

4 . 0 
4 .0 

14.4 

182.0 
15.2 
90. 7 
10.9 
5.4 

59.8 

20 .8 
.3 

20.5 
8.6 
6.8 
1.9 
3.3 

338.5 
335.4 

56 .8 
57.6 
- .9 

281.8 
3. 1 

278.6 
267.9 

2 .7 
265. 1 
175.6 
23.7 
21 .0 

96 .4 
7.4 

t 8 . 4 
8.8 

89.5 
40 .6 
27 .0 

2 .9 
19.0 

267.9 
20 .4 

139.9 
14.7 
12.5 
80 .3 

13.9 
.4 

13.5 
5.1 
3. 1 
2 .4 
3 .0 

400.3 
398,2 

53 .7 
55.1 

- 1 . 4 
346.6 

2. 1 
344.5 
314.4 

2 .6 
311.8 
196.6 
28 .3 
20.1 

104.5 
10.2 
23 .3 
10.2 

115.2 
50.6 
37.3 

5.2 
22 .2 

314.4 
23.6 

162.6 
18. 1 
15.7 
94 .5 

32 .3 
- . 5 
32.8 
4 . 0 

18.3 
6 .6 
3.9 

270.6 
257.0 

7 9 . 4 
79 .3 

. 1 
191.2 

13.6 
177.6 
170.6 

13.3 
157.2 
119.9 
20.1 
22 .3 

57.7 
.6 

14.3 
5 .0 

37.3 
23 .6 

- 3 . 7 
5.7 

11.7 

170.6 
18.4 
82.9 
10. 1 

3.4 
55.8 

20 .7 
.3 

20.4 
7 .4 
8.5 
1.5 
2 .9 

273 .2 
265.2 

58 .7 
59 .0 
- . 3 

214 .6 
8.1 

206.5 
193.5 

7.7 
185.8 
127.2 

11.3 
23 .4 

69 .7 
3. 1 

12.5 
7 .3 

58 .6 
27 .6 
11.6 
2 .3 

17.1 

193.5 
12. 1 
98 .5 
11.7 
7 .5 

63 .7 

21 .0 
.3 

20 .7 
9 .7 
5.0 
2 .4 
3.6 

298.4 
297 .2 

4 6 . 3 
46 .9 
- . 6 

252.0 
1.2 

250.9 
241 .3 

.5 
240.8 
159.3 
2 2 . 0 
16.6 

90 .5 
6 .4 

14.8 
9 . 0 

81 .5 
36.6 
26 .2 

3.4 
15.3 

241 .3 
15.4 

130.0 
16.3 
12.6 
67 .0 

10.7 
.6 

10.1 
4 . 4 

- . 1 
2 .7 
3.1 

378.7 
373.6 

67 .2 
68 .4 

- 1.2 
311.5 

5.1 
306.4 
294.4 

4 .9 
289.5 
192.0 
25 .3 
25 .4 

102.3 
8.4 

21.9 
8.7 

97 .5 
4 4 . 5 
27 .8 

2 .4 
22 .8 

294 .4 
25 .3 

149.9 
13.2 
12.5 
9 3 . 5 

17.1 
i 

16.9 
5 .7 
6 .3 
2 . 2 
2 .9 

383.9 
386.5 

61 .4 
62 .4 
- .9 

322 .5 
- 2 . 6 
325.1 
301.7 
- 1 . 8 
303.5 
187.8 
27 .8 
20.5 

99 .8 
9 .3 

21 .2 
9 . 3 

115.7 
50.1 
4 2 . 5 

5.3 
17.8 

301.7 
21 .0 

156.2 
15.2 
16.8 
92 .4 

20 .8 
- . 8 
21 .6 

5 .0 
9 .4 
3.6 
3.6 

Financial sectors 

44 .8 

19.9 
16.3 
3.6 

0 
24.9 

1.5 
23.4 

3.5 
- 1 . 2 

9 .0 
4 .9 
7 .2 

16.3 
3.6 

24 .9 
1.2 
2 .2 
6 .0 

.5 
9 ,5 
6 .5 

- 1 . 2 

39 .2 

23 . 1 
16.6 
5.8 

16.2 

15.9 
2 .1 

- 1 . 3 
4 . 6 
3.8 
6.7 

17.3 
5.8 

16.2 
1.2 
3.5 
4 .8 

.9 
6 .0 

.6 
- . 7 

12.7 

13.5 
2 .3 

10.3 
.9 

- . 8 
.6 

- 1 . 4 
2.9 
2 .3 

- 3 . 7 
1.1 

- 4 . 0 

3.2 
10.3 
- . 8 

1.2 
.3 

• 2 . 3 
1.0 

.5 
1.4 

- . 1 

24 .1 

18.6 
3.3 

15.7 
- . 4 
5.5 
1.0 
4 .4 
5.8 
2.1 

- 3 . 7 
2 .2 

- 2 . 0 

2.9 
15.7 
5.5 
2 .3 

- . 8 
. 1 
.9 

6.4 
- 2 . 4 
- 1 . 0 

54 .0 

26 .3 
7 .0 

20.5 
- 1 . 2 
27 .7 

.9 
26.9 
10. 1 
3.1 
- . 3 
9 .6 
4 . 3 

5.8 
20 .5 
27.7 

1.1 
1.3 
9 .9 

.9 
17.6 

- 2 . 2 
- . 9 

81 .4 

41 .4 
23. 1 
18.3 

0 
4 0 . 0 

1.7 
38.3 

7 .5 
.9 

2 .8 
14.6 
12.5 

23. 1 
18.3 
40 .0 

1.3 
6.7 

14.3 
1.1 

18.6 
- 1 . 0 
- 1.0 

18.2 

16.5 
2 . 4 

14.2 

* 1.7 
- . 2 

1.9 
6 .0 
1.4 

- 2 . 5 
- 1 . 0 
- 1 . 9 

2 .3 
14.2 

1.7 
2 .4 

- 1 . 3 
- . 3 

.9 
4 . 4 

- 2 . 1 
- 2 . 4 

29.9 

20 .7 
4 . 3 

17.2 
- . 7 
9 .3 
2 .3 
7 .0 
5.7 
2 .8 

- 4 . 9 
5.4 

- 2 . 0 

3.5 
17.2 
9 .3 
2 .1 

- . 3 
.4 
.9 

8.5 
- 2 . 7 

.4 

45 .9 

22 .6 
7. 1 

17.9 
- 2 . 3 
23 .2 

.9 
22 .3 

9 .5 
3.1 

- 2 . 3 
9 .2 
2 .9 

4 . 7 
17.9 
23 .2 

.8 
1.3 
8.2 

.9 
15.0 

- 2 . 4 
- . 6 

6 2 . 1 

29.9 
6 .8 

23 . 1 
0 

32.2 
.8 

31 .4 
10.7 
3 .0 
1.8 

10.1 
5.8 

6.8 
23.1 
32.2 

1.5 
1.2 

11.7 
1.0 

20 .2 
- 2 . 0 
- 1 . 3 

80 .7 

38.5 
21 .9 
16.6 

0 
42 .2 

2 .2 
4 0 . 0 

8.5 
2 .1 
2 .6 

13.5 
13.2 

21.9 
16.6 
42 .2 

1.5 
5.8 

16.4 
1.0 

18.9 
- 1 . 0 

- . 5 

All sectors 

296.0 
- 1 . 0 
12.9 

284.1 
88.1 
15.7 
37.2 
87. 1 
25 .6 

7 .0 
8.1 

15.3 

392.5 
- . 9 
4 . 9 

388.5 
84 .3 
23 .7 
36. 1 

134.0 
40 .6 
29 .8 
15.0 
25 .2 

481.7 
- 1 . 0 

4 . 7 
478.0 

95 .2 
28 .3 
31.6 

149.0 
50.6 
58.4 
26 .4 
38.6 

288.8 
- 2 . 4 
15.8 

275.4 
9 6 . 0 
20. 1 
35.7 
78 .8 
23 .6 

2 . 3 
6 .2 

12.6 

303.2 
.4 

9 .9 
292.8 

80 .2 
11.3 
38.7 
9 5 . 3 
27 .6 
11.7 
10.1 
18.0 

344 .3 
- . 6 
2 . 6 

342.2 
71 .4 
2 2 . 0 
30.6 

123.7 
36.6 
23.7 
15.3 
18.9 

440 .8 
- 1 . 3 

7 . 2 
434.9 

97 .2 
25 .3 
4 1 . 7 

144.2 
4 4 . 5 
35 .8 
14.6 
31 .4 

464 .6 
- . 5 

.1 
465 .0 
100.0 
27 .8 
34 .0 

141.6 
50.1 
54.5 
22 .4 
34.6 
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1.60 DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS 
Billions ot dollars, except as noted; quarterly data are at seasonally adjusted annual rates. 

Transaction category, or sector 

1 Total funds advanced in credit markers to 
iionfinancial sectors 

Hy public agencies tuul foreign 
2 Total net advances 
3 U.S. government securit ies. 
4 Residential mortgages 
5 FHLB advances to S&I . s . . 
6 Other loans and securities. . 

'lotah advanced, bv sector 
7 U.S. government 
8 Sponsored credit agencies 
9 Monetary authorit ies 

10 Foreign 
11 Agency borrowing not included in line I . 

Private domestic futnii advanced 
I 2 Total net advances 
13 
14 
15 
16 
17 
18 

U.S. government securities 
State and local obligations 
Corpora te and lb reign b o n d s . . , . 
Residential mortgages 
Other mortgages and loans 
L i s s : F H L B advances 

Private financial intermediation 
19 Credit market funds advanced by pri 

financial institutions 
20 Commercial banking 
21 Savings institutions 
22 Insurance and pension funds 
23 Other finance 

24 Sources of funds 
25 Private domestic deposits 

Credit market borrowing 
Other sources 

Foreign funds 
Treasury balances 
Insurance and pension reserves. 
Other, net 

Private, domestic non/inancia! investors 
32 Direct lending in credit markets 
33 U.S. government securities 
34 State and local obligations 
35 Corpora te and foreign bonds 
36 Commercial paper 
37 Other 

38 Deposits and currency 
39 Security Rl 's 

Money marke t fund shares . . 
Time and savings accounts . . 

Large negotiable C D s . . . . 
Other at commercia l banks 
At savings i n s t i t u t i o n s . . . . 

Money 
Demand d eposits 
Currency 

48 Total of credit market instruments, de
posits and currency 

4'.' Public support rate (in percent) 
50 Private financial intermediation (in per

cent) 
51 Total foreign funds, 

Mr Mo: Corporate equities not included 
above 

52 Total ret issues 
53 Mutual fund shares 
54 Other equities 
55 Acquisitions by financial institutions 
56 Other net purchases 

1973 

31.8 
0 .5 
8.2 
7.2 
6.9 

2 .8 
19.1 
9.2 

.6 
19.9 

IH3.fi 
18.8 
14.7 
10.0 
48 .4 
98 .8 

7.2 

161.3 
84.6 
35. 1 
23.7 
17.9 

161.3 
97.3 
23.4 
40.6 

3.0 
- 1 .0 
18.4 
20.2 

101.2 
I 1.0 

75.7 
17.8 
29.5 
28.5 
14.5 
10.6 
3.9 

146.9 

16.3 

87.9 
3.6 

9.2 
-1 .2 
10.4 
13. I 
3.9 

187.4 

53.7 
11.9 
14.7 
6 .7 

20 .5 

9 .8 
26 .5 

6 .2 
11.2 
23 . 1 

156.8 
22.4 
16.5 
20.9 
26.9 
76.8 
6.7 

125.5 
66.6 
24.2 
29 .8 

4 .8 

125.5 
67 .5 
15.9 
42 . I 
10.3 
- 5. 1 
26 .2 
10.6 

47 .2 
18.9 
9 . 3 
5. I 
5.8 
8.0 

73 .8 

121.0 

28 .7 

80 .0 
21 .5 

4 .1 
- . 7 
4 .8 
5.8 
1.7 

200.7 

16.2 
- 4 . 0 

9 .8 

15. I 
14.8 
8.5 
6. I 

13.5 

169.7 
75.7 
16. 1 
32.8 
23 2 
Tl.~) 

- 4 . 0 

122.5 
29.4 
53.5 
4 0 . 6 

- 1 . 0 

122.5 
9 2 . 0 
- 1 . 4 
32.0 
-8.7 

- 1.7 
29 .7 
12.7 

45 .8 
•24. 1 

8.4 
8.4 
1.3 
6 .2 

98. I 
. 2 

F 3 
84 .0 
14.3 
38.8 
59.4 
12.6 
6.4 
6.2 

143.9 

22.2 

72.2 
2.6 

10.7 , 
- . 1 1 
10.8 
9.6 
I . 1 

1976 

261 . I 

54 .3 
26 .8 
12.8 
2 .0 

16.(> 

8.9 
20 .3 

9 .8 
15.2 
18.6 

225. 
61 . 
15. 
30. 
52. 
63. 

- 2 . 0 

190.3 
59.6 
70.8 
49.9 
10.0 

190.3 
124.6 

4.4 
61.3 
4.6 

- . 1 
34.5 
31.4 

39. 5 
16. 1 
3.8 
5.8 
1.9 

11.8 

131.9 
2.3 

* 
113.5 

13.6 
57.9 
69. I 
16. I 
8.8 
7 .3 

171.4 

20 .8 

84.4 
10.6 

11.9 
-1 .0 
12.9 
12.3 
- .4 

335.4 

85. I 
40 .2 
20.4 

4 . 3 
20.2 

11.8 
26.8 

7. I 
39.4 
26 .3 

276.5 
44. 1 
23 .7 
22. 5 
83 . 

107. 
4 . 

255.9 
87.6 
82 .0 
67.9 
18.4 

255.9 
141.2 
26.9 
87 .8 

1.2 
4 .3 

49 .4 
32.9 

47 .5 
23.0 

2.6 

149.5 

121 0 
9 .0 

43 .0 
6 9 . 0 
26. I 
17.8 
8.3 

197.0 

25.4 

<)2 * 
40 .5 

4.0 
• - . 9 

4.9 
7.4 

- 3 . 4 

109.7 
43.9 
26 .5 
12.5 
26.9 

20 .4 
44 .6 

7 .0 
37 .7 
41 .4 

330.0 
51.3 
28 .3 
22 .5 
88.2 

152.2 
12.5 

296.9 
128.7 
75.9 
73.5 
18.7 

296.9 
142.5 
38.3 

116.0 
6 .3 
6.8 

62 .7 
40. 3 

71.4 
33.2 
4 . 5 

- 1 . 4 
16.3 
18.7 

151.8 
7.5 
6.9 

115.2 
10.8 
43 .3 
6 1 . I 
22. 2 
I2S) 
9.3 

223.2 

27 .5 

90.0 
44.0 

3.7 
- 1 . 0 
4 . 7 
7.6 
3.8 

1976 

46 .0 
21.4 
10.7 

1.9 
15.8 

5.8 
18.5 
12.0 
9 .8 

16.5 

227.5 
74 .6 
20. I 
28.8 
47 .5 
54.6 
-1 . 9 

176.9 
47 .8 
72 .8 
51.8 
4 . 6 

176.9 
118.2 

I .9 
56.8 
- 6 . 3 

4. I 
35.8 
23.2 

52.5 
26.7 

8.7 
4 . 5 
1.9 

10.7 

124.3 
1.5 

. s: 
105.3 

- 19 .3 
57. 3 
67.4 
18.0 
12.0 
6.1 

176.8 

17.9 

77.8 
3.5 

13.4 
2 .4 

15.8 
12.7 

.7 

265.2 

62.5 
32.2 
14.9 

- 2 . 0 
17.5 

12.0 
22.2 

7.7 
20.6 
20.7 

223.3 
4 8 . 0 
11.3 
32.3 
57.8 
72 .0 

2 .0 

203.8 
71 .5 
68 .8 
47.9 
15.5 

203.8 
131.0 

7 .0 
65 .8 

- 2 . 8 
- 4 .3 
33.2 
39.7 

26.6 
5.6 

-1 .0 
7. 1 
1.9 

13.0 

139.5 

.5 
21.6 

7.8 
58 .6 
70.8 
14.2 
5.7 
8.6 

166.1 

23.6 

91 .2 
17.8 

10.3 
.4 

9.9 
11.8 

1.5 

1977 

111 

297 .2 

61 .8 
23.9 
18.4 
2 .9 

16.7 

5.4 
21 .6 

8.2 
26 .6 
22.6 

258.0 
47 .6 
22 .0 
18.0 
78 .4 
94 .9 

2 .9 

242 .4 
79. 1 
82 .5 
65.2 
15.7 

242.4 
141.4 
22. 3 
78 .7 

1.6 
1.2 

45 .3 
30.7 

37.9 
18.3 
- .9 
- .7 
8.0 

13.2 

147.2 
4 . 3 
- . 5 

117.6 
- 4 . 5 
51.4 
70 .8 
25 .8 
20 .0 

5.8 

185.2 

20.8 

9 4 . 0 
28 .2 

2 .1 
- . 6 
2 .6 
6 .8 

- 4 . 7 

H2 

373.6 

108.4 
56 .5 
22 .5 

5.8 
23 .7 

18.3 
32 .0 

6. 1 
52. 1 
29 .9 

295.1 
40 .7 
25 .3 
27 .0 
88. 1 

119.7 
5.8 

269 .3 
96. 1 
81 .5 
70 .6 
2 1 . 1 

269.3 
141.1 
31.4 
96 .9 

.8 
7 .4 

53.4 
35.2 

57. 1 
27 .8 

6 .0 
- 5.9 

11.0 
18.2 

151.8 
t 

.9 
124.4 
22 .6 
34 .6 
67 .2 
26 .4 
15.7 
10.7 

208.9 

2 9 . 0 

91 .3 
52.9 

5.9 
- 1 . 3 

7 .2 
8. I 

- 2 . 2 

'TIS HY LIN1-: NUMIILR. 
Line 2 of p. A-44. 
Sum of lines 3-6 01 7-10. 
Includes farm and commercial mortgages. 
Credit market funds raised by federally sponsored credit agencies, 
and net issues of federally related mortgage pool securities. Included 
below in lines 3, 13, and M. 
l i n e I less line 2 plus line I 1. Also line 19 less line 26 plus line 32. 
Also sum of lines 27, 32, 39, and 44. 
Includes farm and commercial mortgages. 
Sum of lines 39 and 44. 
F.xcludes equity issues and investment company shares. Includes 
line 18. 
Foreign deposits at commercial banks, bank borrowings from foreign 
branches, and liabilities of foreign banking agencies to foreign af
filiates. 

Line 37 

29. Demand deposits at commercial banks. 
30. F.xcludes net investment of these reserves in corporate equities. 
31. Mainlv retained earnings and net miscellaneous liabilities. 
32. Line 12 less line 19 plus line 26. 
33-37. I ines 13-17 less amounts acquired by private finance. 

includes mortgages. 
45. Mainly an offset to line 9. 
46. Lines 32 plus 38, or line 12 less line 27 plus line 45. 
47. Line 2/line 1. 
48. Line 19/line 12. 
49. Sum of lines 10 and 28. 
50. 52. Includes issues by financial institutions. 

N O T F . Full statements for sectors and transaction types quarterly, 
and annually for flows and for amounts outstanding, may be obtained 
from Flow of Funds Section, Division of Research and Statistics, Board 
of Governors of the Federal Reserve System, Washington, D.C. 20551 
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2.10 NONFINANCIAL BUSINESS ACTIVITY Selected Measures 
1967 = 100; monthly and quarterly data are seasonally adjusted. Exceptions noted. 

Measure 

Market groupings 
2 Products, total 

Industry groupings 

Capacity utilization (percent)' •2 

17 Personal income, to ta l 5 

18 Wages and salary disbursements 
19 Manufacturing 

Prices'1 

1976 

130.5 

129.7 
127.6 
137. I 
114.6 
137.2 
131.7 

130.3 

79 .5 
81.1 

190.2 

120.7 
100.2 
97 .7 
95 .3 

131.9 
220.5 
208.2 
177.0 
176.8 

170.5 
170.3 

1977 

138.2 

137.9 
135.9 
145.3 
123.0 
145.1 
138.6 

138.4 

81.9 
82.7 

160.5 

125.3 
104.5 
101.2 
98 .8 

136.7 
244.4 
230.2 
198.3 
194.8 

' '229.8 

181.5 
180.6 

1978 

146.1 

144.8 
142.2 
149. 1 
132.8 
154. 1 
148.3 

146.8 

84.4 
85.6 

174.3 

131.4 
109.8 
105.3 
102.8 
143.2 

274. 1 
258. 1 
222.4 
217.7 

r 253.8 

195.4 
194.6 

Mar. 

153.0 

150.8 
148.2 
152.9 
141.7 
160.4 
156.3 

154.5 

87.1 
88 .3 

186.0 

135.3 
114.2 
108.4 
105.9 
146.9 
298.8 
281.2 
244.7 

275.3 

20'). 1 
209. 1 

Apr. 

150.8 

148.4 
145.4 
149. 1 
140.4 
159.7 
154.5 

151.6 

85 .3 
86.9 

202.0 

135.3 
114.0 
108.3 
105.8 
147.0 
300. 1 
282. 1 
244. 1 

272.7 

211.5 
211.4 

May 

152.4 

150.3 
147.8 
152.0 
141.9 
159.5 
155.7 

153.8 

86 .3 
87.4 

178.0 

135.9 
114.3 
108.3 
105.6 
147.7 
301.9 
283.2 
244.8 
239. 1 

274.8 

214. 1 
r 212 .7 

19 

June 

152.6 

150.2 
147.6 
151.8 
141.9 
159.5 
156.5 

153.9 

86.2 
87.5 

177.0 

136.2 
114.4 
108.3 
105.5 
148. 1 
304.0 
285.5 
245.9 

274.4 

216.6 
r 213 .7 

79 

J u l y ' 

152.8 

149.7 
147. 1 
150.8 
142. 1 
159.4 
157. 0 

154. 1 

86. 1 
87.9 

165.0 

136.3 
114.7 
108.4 
105.5 
148.2 
308.0 
287.5 
247.5 

276.5 

218.9 
215.8 

A u g . r 

151.6 

148.7 
145.5 
148.3 
141.6 
160.3 
156.3 

152.4 

84.9 
86.9 

164.0 

136.4 
114. 1 
107.8 
104.5 
148.6 
310.4 
289.0 
246.2 
244.4 

285.8 

221. 1 
217.3 

Sept . ' 

152.3 

149.7 
146.9 
149. 8 
142.9 
160.3 
156.4 

153.4 

85.2 
86.7 

185.0 

136.5 
114. 1 
107.7 
104.5 
148.9 
312.0 
29 1 .5 
248.2 

293.2 

223.4 
220.4 

Oct. 

152.5 

149.7 
146.8 
150.3 
142.0 
160.5 
156.8 

153.4 

85 .0 
86 .8 

137.0 
114.2 
107.8 
104.7 
149.5 
n.a. 
n.a. 
n.a. 

288.3 

22.3.7 

1. The industrial production and capacity utilization series have been 
revised. For a description of the changes see the August 1979 Hi I.L.ITIN, 
pp. 603-07. 

2. Ratios of indexes of production to indexes of capacity. Hased on data 
from Federal Reserve, McGraw-Hill Economics Department, and De
partment of Commerce. 

3. Index of dollar value of total construction contracts , including 
residential, nonresidential, and heavy engineering, from McGraw-Hill 
Informations Systems Company, F. W. Dodge Division. 

4. Based on data in Employment and turnings (U.S. Department of 
Labor) . Series covers employees only, excluding personnel in the Armed 
Forces. 

5. Based on data in Survey of Current liusiness (U.S. Department of 
Commerce) . Series for disposable income is quarterly, 

Survi of Current (>. Hased on Bureau of Census data published 
Business (U.S. Department of Commerce) . 

7. Data without seasonal adjustment, as published in Monthly labor 
Review (U.S. Department of Labor). Seasonally adjusted data for changes 
in the price indexes may be obtained from the Bureau of Labor Statistics, 
U.S. Department of Labor. 

N O T E . Basic data (not index numbers) for series mentioned in notes 
4, 5, and 6, and indexes for series mentioned in notes 3 and 7 may also be 
found in the Survey of Current liusiness (U.S. Department of Commerce) . 

Figures for industrial production for the last two months are preliminary 
and estimated, respectively. 

2.11 OUTPUT, CAPACITY, AND CAPACITY UTILIZATION ' 
Seasonally adjusted 

Series 

1 Manufacturing 

2 Primary processing 

3 Advanced processing 

4 Materials 

5 Durable goods 
6 Metal materials 
7 Nondurable goods 
8 Textile, paper, and chemical 
9 Textile 

10 Paper 
11 Chemical 
12 Energy 

1978 

Q4 Ql Q2 Q3 

Output (1967 = 100) 

162.2 
146.1 

154.6 

157.3 
132.2 
170.3 
177.1 
119.5 
138.1 
218 .0 
128.9 

153.4 

162. 1 
148.7 

155.5 

158.4 
124.7 
172.2 
179.1 
118.2 
136.9 
222.7 
127.9 

153.1 

161.9 
148.5 

155.6 

157.7 
124.3 
173.4 
181.3 
119.6 
140.7 
224.8 
128. 1 

163.6 
147.9 

156.8 

158.5 
127.2 
175.7 
184.3 
121.7 
146.9 
226.8 
129. I 

1978 

Q4 

1979 

0 2 ' Q3 

Capacity (percent of 1967 output) 

181.2 
172.7 

175.4 

180.1 
139.6 
190.2 
197.9 
136.6 
147.8 
244 .6 
145.7 

176.9 

182.7 
173.8 

176.8 

181.5 
139.8 
191.9 
199.6 
136.9 
148.7 
247.4 
146.7 

178.2 

184.2 
175.0 

178.1 

183.0 
140.3 
193.7 
201.5 
137.3 
149.9 
250.6 
147.5 

185.7 
176.2 

179.8 

184.6 
140.8 
195.7 
203.8 
137.7 
151.0 
253.8 
148.3 

1978 1979 

0 4 Ql Q2 Q 3 ' 

Utilization rate (percent) 

88. 1 
83.9 

86.4 

89.5 
84.6 

88.2 

87.4 
94.7 
89.6 
89.5 
87.5 
93.4 
89.1 
88.5 

86.7 

88.7 
85.6 

88.0 

87.3 
89. 1 
89.7 
89.7 
86.3 
92.0 
90.0 
87.2 

85.9 

87.9 
84.8 

87.3 

86.2 
88.5 
89.5 
89.9 
87. 1 
93.9 
89.7 
86.9 

87 .2 

1. The capacity utilization series has been revised. For a description of 
the changes, see the August 1979 BULLETIN, pp. 606-07. 
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2.12 LABOR I ORCL, I MPLOYMLN1, AND UNI MPLOYMl .NT 
Thousands of persons; monthly data are seasonally adiustcd. Lxceptions noted. 

C a t e g o r y 

l l o c s i . i i o i . n S n n i v 1 >.w v 

2 L a b o r fo rce ( i n c k u l i i i u A r m e d 
l o r c e s ) ' 

I.Diphiynifnl 
4 N o n a g r i c u l l u r a l i n d u s t r i e s -

Lucmpliiynicnt 

7 Kate (percent o f c i v i l i an l abo r 
force) 

8 N o t in labor f o r ce . . , 

LSI A HUSH Ml M ' S l 'UM Y D \ l A 

9 Nona f j r i f i i l t i i r aJ p a y r o l l emp loyment - ' 

13 T r a n s p o r t a t i o n a n d pub l i c u t i l i t i e s . 
14 Trade 

1976 

156 ,048 

9 6 . 9 17 
94,77.3 

8 4 , 1 8 8 
3 , 2 9 7 

7 , 2 8 8 

5 9 , i 3 0 

7 9 , 3 8 2 

18,997 
779 

3 ,576 
4 , 5 8 2 

17,755 
4 , 2 7 1 

14,551 
14,871 

1977 

158,559 

9 9 , 5 3 4 
9 7 , 4 0 1 

8 7 , 3 0 2 
3 ,244 

6 ,855 

7 . 0 
5 9 , 0 2 5 

82,42.3 

19,682 
813 

3 .851 
4 . 7 1 3 

18.516 
4 , 4 6 7 

15,303 
15,079 

1978 

161,058 

102.5 37 
, 0 0 . 4 2 0 

91 .011 
3 .342 

6 . 0 4 7 

6 . 0 
58 ,521 

8 6 , 4 4 6 

2 0 . 4 7 6 
851 

4 , 2 7 1 
4 , 9 2 7 

19,499 
4 , 7 2 7 

16 .220 
15 ,476 

A p r . 

163 ,008 

104,193 
102, 1 I 1 

9 2 . 9 8 7 
3 , 1 86 

5. " 3 7 

5 . 8 
58 ,815 

8 9 , 0 3 6 

21 .066 
940 

4 . 5 5 9 
5 ,024 

2 0 , 0 8 8 
4 . 9 1 5 

16 .880 
15 .564 

M a y 

163 ,260 

104.325 
102,247 

9 3 . 134 
3 .184 

5 .929 

5 . 8 
58 ,935 

8 9 , 3 9 8 

21 ,059 
944 

4 , 6 4 8 
5. 1 30 

2 0 . 1 2 9 
4 , 9 3 6 

16,954 
15.598 

June 

163 ,469 

104 .604 
102,528 

9 3 .494 
3 ,260 

5 ,774 

5 . 6 
59 ,865 

8 9 , 6 2 6 

21 ,063 
949 

4 . 6 6 2 
5, 1 90 

20,1 16 
4 , 9 5 8 

17,051 
15 ,637 

1979 

J u l y 

163 ,685 

105,141 
103.059 

9 3 .949 
3, 262 

5 .848 

5 .7 
5 8 . 5 4 5 

8 9 , 7 1 3 

2 1 , 0 7 9 
956 

4 . 6 8 8 
5, 169 

2 0 , 1 2 2 
4 , 9 7 2 

17,092 
15.635 

A u g . 

163 ,891 

105,139 
103.049 

9 3 , 5 7 8 
3 , 3 2 2 

6 , 1 4 9 

6 . 0 
5 8 , 7 5 2 

8 9 , 7 6 2 

2 0 , 9 57 
968 

4 . 6 7 4 
5, 194 

2 0 , 1 2 6 
5 ,003 

17.141 
15 .699 

Sept. 

164 ,106 

105 ,590 
103,498 

9 4 , 1 1 3 
3 , 4 0 0 

5 ,985 

5 . 8 
5 8 , 5 1 5 

H9 ,845 

2 0 , 9 5 4 
972 

4 . 6 6 5 
5 , ! 8 1 

2 0 , 1 4 9 
4 . 9 9 5 

17 ,220 
15,709 

O c t . 

164 460 

105,567 
1 0 ) , 474 

9 4 , 0 0 5 
3 ,288 

6 , 1 8 2 

6 . 0 
5 8 , 9 0 1 

9 0 , 1 5 1 

2 0 , 9 5 8 
9 72 

4 69 3 
5 .229 

20 ,281 
5 .025 

17 290 
15 7 0 ! 

1. I'ersons 16 years o | age and over. MonlliK figures, which a."e based 
on sample data, relate to the calendar week that contains the I 2lli day; 
annual data are avciages of monthly figures. Ily definition, seasonality 
does not exist in population figures. Uased on data lrom i'.mplnvmrm 
anil I Mining (U.S. Dept. i<\' Labor). 

2. Includes self-employed, unpa.d lainilv, and d-.Miie.stic service winkers. 

3. Data include all full- and part-time employees who worked during, 
or received pay for, the pay period that includes the 12th day of the 
month, and exclude proprietors, self-employed persons, domestic servants, 
unpaid family workers, and members of the Armed l'orces. Data are 
adjusted to the I ebruarv 1977 benchmark, based on data from I inplov-
mcnt and I'.arninns (U.S. Dept. of Labor). 
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2.13 INDUSTRIAL PRODUCTION Indexes and Gross Valuel 

Monthly data are seasonally adjusted. 

Grouping 

MAJOR MAIIKI- r 

1 Total index . 

Products 
1'iual products 

Consumer g<: 
l iquipment. . 

Intermediate products . 

ds . 

1967 
pro
por
tion 

100.00 

1978 
aver
age 

146.1 

M).7lj 144.8 
47 .K2j 142.2 
27.68 14V.I 
20. 14! 132.8 
12. «'> 

7 Materials | .V). 29 

C 'onsuiiwr jtioih 
8 Durable consumer goods 
9 Automotive products 

10 Autos and utility vehicles. . 
1 I Autos 
12 Auto parts and allied goods 

I.) I lome goods 
14 Appliances, A/C, and TV. . 
15 Appliances and TV 
16 Carpeting and furniture. . . 
17 Miscellaneous home goods. 

7.89 
2.83 
2.0.5 
I .90 

80 

1.40 
I . 33 

154. I 
H 8 . 3 

159.2 
179.9 
172.5 
148.6 
198.5 

Aug. Sept. i Oct. I I'cb. Mar. Apr. M a y June July'' A u g . 

. . . . . . L _ _ i ___ I . I . . . I I . 1 . \_ 
Index (1967 =• 100) 

Sept.' 

148.0 148.6 149.7 152.0 153.0 150.8 152.4 152.6 152.8 151.6 152.3 152.5 

146.6 
144.2 
150.6 
135.3 
155.6 
150. 

161.5 
183.5 
174.9 
150 
205.5 

147.7 149 
133.3 132.4 
135.4| 133.I 

1.07: 164.2 167.1 
2.59 148.6, 150.9 

1 8 Nondurable consumer goods | I 9 . 79 
19 Clothing : 4 .29 
20 Consumer staples j 15.50 
21 Consumer foods and tobacco i 8.33 

22 Nonfood staples 
23 Consumer chemical products . 
24 Consumer paper products . . . . 
25 Consumer energy p r o d u c t s . . . 
26 Residential utilities 

l-'.quipment 
27 Business 
28 Industrial 
29 Building and mining . 
30 Manufacturing 
31 Power 

Commercial transit, farm. 
Commercial 
Transit 
fa rm 

36 Defense and spae 

Intermediate products 
37 Construction supplies 
38 Business supplies 
39 Commercial energy products 

Materials 
40 Durable goods materials . . 
41 Durable consumer parts 
42 Equipment parts 
43 Durable materials n.c.c. 
44 Basic metal materials. 

145. Ij 146.3 
131. I 133.3 
148.9 149.9 
140.6 141.9 

7.17 
2.63 
1.92 
2.62: 
1.45j 

I2 .63J 
6.77: 
1.44' 
3.85. 
1.47 

15K.5 
192.7 
1 18.4 
I53.6i 
162.11 

159.2 
194. 1 
I 18.4 
154.0 
161.7 

I 
I 

160.3. 
145. 8 : 

207 .3 : 

121.2. 
149.4 

5.86. 177.2. 
3.26 ; 212.0' 
1.93, 133.8: 

67 |32.8i 

7.51 

163.4 
148.0 
209.0 
123.2 
153.3 

(81.2 
215. 3 
139.2 
136.0 

K6.5I 87.9 

.42 151.7, 153.8 

.47 156.5 157.4 
I. 14 168.2 169 

45 Nondurable goods materials 10 
46 Textile, paper, and chemical materials. 7 
47 lextile materials I 
48 Paper materials I 
49 Chemical materials ' 4 
50 I ontainers, nondurable ' 1 
51 Nondurable materials n.e.c I 

52 1 nergy materials 
53 Primary energy 
54 Converted fuel materials 

SiinplementurY xrnups 
55 Home goods and clothing ' 9 .35 
56 l:nergv, total 12.23 
57 Products 3.76 
58 Materials 8.48 

i49 .o : 
140.8! 
166.5, 
143.3 
I21.2J 

165.6 
171.8 
I I (». 9 ' 
137.0 
210.0 
1 59. 8 
132.7 

125.3 
112.6 
140.8 

151.9 
142. I 
168.8 
147.3 
126.5 

165.3 
170.7 
I 15.6 
130.0 
211.2 
162.6 
133.7 

127. 
115 
141 

140.0 | 4 | .< ; 
135.4 137.1 
155.01 158.7 
125.3 127.5 

146.9 
144.5 
150.8 
135.9 
155.6 
151.2 

160.5 
179.5 
170.0 
144 
203.7 

149 
136.2 
137.5 
167.9 
149.9 

147.0 
135.0 
150.3 
141.4 

160.6 
196. I 
119.8 
155.0 
162.2 

163.8 
147.6 
208.4 
122 
153.0 

182.5 
217.6 
139.5 
135.7 

89 .0 

153.5 
157.7 
170.2 

153.4 
145. I 
170.7 
148.0 
127.0 

167.8 
174.6 
116.8 
137.7 
214.9 
160.7 
132.5 

125. 
I l l 
142 

(43.0 
136.0 
159.6 
125.6 

147.5 
145. I 
151.2 
136.6 
156.4 
153.2 

148.6 
132.3 
13: 
165.3 
150 

146 
132.6 
150.5 
141.4 

161. 1 
198.3 
1 18.0 
155.3 
163.0 

164.8 
148. I 
208.8 
123.4 
153.0 

184. I 
218.2 
143.3 
135.5 

89 .3 

154.5 
158.4 
170.0 

155 
147.0 
172.9 
150. I 
129. 3 

168.8 
175.3 
119.7 
137.3 
214.9 
163.') 
133.2 

128.6 
116.7 
143.0 

(41 .2 
138.2 
159.8 
128.6 

149. 
146. 
151. 
140. 
161. 
155. 

162.6 161.1 
187.6 179.3 
181.0 170.3 
154.7 144.9 
204 .3 202.2 

150.9 
129.8 
131.4 
171.8 
153.7 

147.7 
130.7 
152.4 
142.4 

164.0 
203. 1 
122.7 
155.2 
167.7 

169.0 
152.5 
207.9 
129.1 
159. I 

188. 1 
221.2 
146.6 
146.9 

92.4 

159 
163.6 
173.7 

158.0 
146.0 
184.4 
149.4 
124 

172.4 
179 
I 17.4 
137.4 
223.9 
165.8 
134. I 

127. I 
110.6 
147.2 

141.6 
137.5 
160.8 
127. 1 

153.0 

150.8 
148.2 
152.9 
141.7 
160.4 
156.3 

163.6 
186.8 
178.8 
153.8 
207.2 

150.6 
128.4 
130.3 
173.5 
153.2 

148.6 
130.9 
153.6 
145. 1 

163.4 
202.8 
121.4 
154.7 
167.9 

170.8 
152.8 
205.2 
130.3 
160.2 

191.6 
224.4 
150.5 
150.0 

92.9 

157.1 
163.8 
173.5 

159.2 
145.8 
186.8 
150.6 
126.7 

173. 1 
180. 1 
119.0 
139. 9 
223.0 
167.3 
135.6 

128.7 
114.6 
145.9 

(41.6 
138.4 
160.3 
128.7 

150.8 

148.4 
145.4 
149. 1 
140.4 
159.7 
154.5 

151.6 
163.0 
147.4 
128.6 
202.7 

145.2 
115.6 
1 16.5 
170.7 
150.8 

148.0 
127.7 
153.7 
145.2 

163.5 
201.6 
120.') 
1 56.4 
169. 1 

168.7 
150.4 
204.2 
128.0 
156.0 

189.9 
223.0 
148.8 
147.7 

92.9 

156.0 
163.2 
174.6 

155.7 
136.9 
187.0 
147.7 
123.2 

173.0 
180.7 
1 17.0 
140.8 
224.7 
162.0 
138.2 

128.4 
113.0 
147. 1 

137.2 
138.7 
161.9 
128.4 

150.3 
147.8 
I52.01 

141.9i 
159.5 

150.2 
147.6 
151.8 
14 
159. 5 

155.7 156.5 

160.5 
182.7 
176.3 
153.1 
199.0 

148. I 
128.4 
130.2 
170.2 
149.6 

158.6 
175.9 
167.4 
148.0 
197.5 

148.8 
129 
131.2 
170.6 
150.5 

148.7 149.1 
I28.61 

154.2! 
145.71 146 

I 
164.11 163 

130. 
154. 

205.2 
121 
154.3 
167.8 

171.4 
151.8 
203.7 
130. I 
157.7 

193. 
224. 
156. 
150. 

156.4 
162.5 
172.6 

157.9 
142.5 
188.0 
149.0 
122.9 

173.8 
181. 5 
118.8 
140. I 
225.7 
163.3 
138.4 

127.7 
I I I . 7 
147.2 

139. I 
137.6 
159.9 
127.7 

5 
205.9 
121 
152.0 
162.3 

171.5 
152.0 
205.3 
130. I 
156.8 

194.0 
226.4 
155.3 
148. I 

92.3 

156.3 
162.6 
169.4 

159. 5 
141.8 
191.0 
150.8 
126. I 

173.4 
181.7 
122.9 
141. I 
223.9 
159.2 
139.0 

128.3 
112.4 
147.6 

(40 .5 
137.2 
157.3 
128.3 

149 
147. I 
150.8 
142 
159.4 
157.6 

157.2 
170.3 
155.6 
141 
207.8 

149.8 
129 
131.6 
171.9 
151.6 

148 
126.9 
154 
147.0 

162.4 
206. I 
119 
149.8 
158.5 

171.4 
151.3 
207.4 
130.3 
151.0 

194.6 
227.0 
155 
151.0 

92.8 

156.4 
162.4 
167.8 

160 
138 
192 
154.0 
130.5 

174.6 
182.8 
122.2 
146 
224 
163 
137.5 

129.1 
112.8 
148.8 

139.3 
137. I 
155.2 
129. I 

148.7 
145.5 
148.3 
141 
160.3 
156.3 

171. I 
151.7 
210.6 
131 
147.7 

193. (' 
229.5 
148.7 
148.3 

92.0 

156.8 
163.8 
168.2 

157.5 
129.3 
190 
152.8 
128. 1 

175.8 
184.4 
120.9 
146.7 
227.5 
162.9 
137.6 

129.3 
114.0 
147.8 

138.7 
137.7 
156.6 
129.3 

ipposite page. 



2.13 Continued 

Output A49 

( i l ' O U p i l l i ; 

M \.i,m INIM SI itv 

1 Mining and ulililic 
2 M inrig 
3 L'lililics 
4 1 lectr ic 

5 Manufacturing. 
6 N o n d u r a b l e . 
7 D u r a b l e 

Minim: 
8 \1elal 
9 Coal 

10 < >il ami gas extraction . . 
I I Stone ami earth minerals 

\ondin\d<lc nuumt'tii Unci' 
foods 

duels 'I ohae, 
I c x l i l e m i l l p roduc t 
A p p a r e l p r o d u c t s . . 
I 'aper and p r o d u c t s 

17 Printing and pi.hlishinj! . . . . 
IS Chemicals and p roduc t s . . . . 
19 I'eiroleimi products 
20 Kubbcr and plastic products 
21 Leather and products 

Ihiruhli iiuiiiit/iK tmes 
22 Ordnance, private and 

2.! 1 umber and products 
24 I urnituie ami fixtures . . . . 
25 ( 'lay, glass, stone products 

26 Primarv metals 
27 Iron unci steel 
2K I ahricated metal products 
29 Nonelectrical machinery. . 
30 I lectrical machiiicrs 

31 I i anspor t a t i on e ( | u i p m e n t . . . 
32 Motor vehicles and parts. . 
33 Aerospace and iniscellan, 

traiisportalioii ei|tiipn 
.14 Instruments 
.'5 Miscellaneous manufactures. 

\ 1 \ ion M-Mik i I 

36 Products, total. 

.17 I mal 
38 ( 'onsumer s 
39 I (|uipment 
40 Intermediate. 

1967 
p r o 
por 
t i on 

1978 
aver
age ' 

19.91 
24 

6.36 
5.69 
3.88 

4.40 
.75 

3.31 
3.21 

4 . 7 2 
7 .74 
I .79 
2 . 2 4 

.86 

1.64 
I .64 
I .37 
2 .74 

6.5 7 

9.15 
8.05 

37 
171 4 . 5 0 

2. I I 
I .51 

M90 
^277 
'113 
M 16. 

141.7 
124.0 
161,4 
182.2 

146.8 
I V ) . 9 
139.7 

121.0 
I 14 .7 
124 .6 
131 .2 

142.7 
118.3 
137.5 
134.2 
144.8 

131.5 
197.4 
145.2 
253.6 

73.8 

71.7 
136.3 
155.8 
157.2 

I 19.9 
I 13.2 
141.6 
153.6 
I 59.4 

132.5 
169.9 

6 1 0 . 2 

• A . 4 7 1 . 0 
3 2 6 . 6 
144.4 
I 39. 2 

143.2 142 .6 
126.2 124.4 
162. 2-! 163 .0 
183.3 184.5 

148.6 
158.4 
141.8 

I 18.0 
125.9 
126,2 
132. I 

143.9 
I 18.5 
137. I 
137.7 
142.2 

131.9 
199 1 
146.0 
263.4 
73.3 

7 4 . 0 
136 .0 
159.5 
157.6 

124.9 
118.3 
14.1.7 
155.5 
161.5 

134.2 
I 7 I . 6 

149. 6 
159.3 
142.9 

115.6 
I 14.0 
125.4 
133.7 

143.7 
120.3 
138.6 
139.6 
144.2 

132.6 
201 . 3 
147.6 
2 6 0 . 9 

7 2 . 9 

' ' 3 .8 
1.16.2 
160.7 
159.8 

127.4 
121.1 
144.2 
156.4 
163.3 

134.9 
17 1.0 

97.2 98.9 100 
167.1 170.3 170.4 
151.0 151.8! l.-si.^ 

I I 

(,r, 

144.6 
127.9 
163.2 
184.7 

150.7 
159.5 
144.6 

122. I 
141.9 
125.5 
133.6 

143.2 
119.0 
139.6 
136.8 
145.8 

1.12.6 
2 0 2 . 7 
147.6 
2 6 2 . 3 

7 2 . 4 

7 4 . 2 
138. 1 
159.9 
161.3 

129.4 
123.8 
144.9 
157.5 
164.2 

139.7 
178.9 

102.8 
170.3 
151.8 

Index (1967 

143.0 
120.9 
167.7 
I 8 9 . <> 

153. 1 
162.0 
147.2 

125.3 
104.5 
120.4 
135.7 

145.5 
I 16.2 
I 19.9 
133.5 
144.6 

138.2 
2 0 8 . 6 
146.0 
267. 5 

7 3 . 4 

7 5 . 8 
137.2 
163. I 
166.9 

120.4 
I 10. S 
150.8 
162.') 
173.2 

139.9 
173. I 

108.6 
176.1) 
154.0 

Apr. May June July ' 

100) 

143.5 
122.3 
167. 1 
188.8 

154.5 
163.0 
148.6 

126.9 
124 .0 
119.3 
1 35. 6 

147.6 
12.1.3 
142.3 
136.5 
149.0 

137.3 
107.4 
143. S 
2 7 0 . 4 

7 2 . 9 

75. 1 
137.7 
163 .6 
164.9 

123.7 
116.2 
150.2 
164 .0 
174.2 

143.7 
179.7 

109.7 
177.3 
154.5 

I 4 3 . S 
122.7 
167.4 
189. i.) 

151 . 6 
16 1.7 
144.6 

128.9 
130. 1 
118.6 
135.3 

147 .0 
120.0 
141 .2 
I 3 0 . S 
148.7 

135.7 
2 0 7 . 7 
145.4 
265 . 5 

6 9 . 6 

75 . i 
137 .2 
1 5 9 . 4 
161.2 

121.7 
115.8 
148.8 
161.8 
170.6 

1 3 1 . 6 
156.0 

108.6 
176.3 
152.3 

143.4 
122.8 
166.5 
186.4 

153.8 
162.8 
147.6 

123. 1 
131 .4 
118.6 
137.8 

149 .2 
120 .2 
141.5 
128.2 
147.9 

136.8 
2 0 9 . 7 
142.4 
2 7 0 . 0 

7 2 . 3 

75 .3 
136. 1 
159.6 
163.8 

121.0 
114.3 
150.3 
164.3 
174.7 

141 . 9 
176.3 

109.6 
174.7 
150.7 

143.0 
123.9 
164.2 
182.4 

153.9 
163.0 
147.6 

123.2 
137.5 
1 19 .6 
137.3 

149. 5 
118.3 
114 .6 
132 .0 
148 .0 

136.9 
2 0 7 . 8 
143.9 
2 7 0 . 0 

7 0 . 1 

75 . 1 
136.8 
159 .6 
162.7 

124.3 
1 18. 1 
149. 3 
164.5 
175. 1 

1 3 9 . 4 
1 6 9 . 6 

1 I 1.0 
175.9 
152.7 

143.7 
124.7 
164.8 
182 .2 

154. 1 
164. 1 
147 .2 

128.6 
137. 1 
120 .4 
136.4 

149 .4 
118.9 
143 .0 
129 .7 
154 .0 

135.6 
2 1 0 . 5 
143.9 
2 7 8 . 0 

6 9 . 7 

7 4 . 6 
135 .2 
159.5 
163 .3 

127. 1 
119 .0 
149. 3 
165.3 
174 .4 

135.5 
160 .2 

1 12 .2 
174 .0 
155.7 

value (billions of 1972 dollars, annual rates) 

613.9 

474.0. 
327.51 
146.5! 
I 39.91 

6 1 7 . 2 

4 7 6 . 8 
V19.9 
146.9 
140.4 

622 

481 
331 
149 
141 

1 

(1 
8 
i 

1 

627.3i 636.I 
i 

482.il' 491 .0 
329.4 334.7 
152.6: 156.3 
145.3! 145. I 

620 

476 
121 
152 
144 

K 

4 

<) s 
4 

6 3 2 . 3 

488. 
331. 
156. 
144. 

628 .7 

485. I 
329.8 
155.4 
143.6 

622.7 

479.6 
326.0 
153.6 
143.2 

Sept. ' ' Oct. 

145.0 
127. I 
165. 1 
182.7 

152.4 
164.4 
144.2 

124.7 
138.7 

I I 1. 5 113 
173.9 173.5 
155.7 155.1 

6 1 4 . 5 

4 6 9 . 9 
3 2 0 . 4 
149. 5 
144 .6 

619 

475 
321 
153 
143 

5 

6 
7 
9 
8 

1. I he industrial production series has been revised. I or a description 
of the changes, see "Revision ot Industrial Production Index" in the 
August 1979 H l i l i K N , pp. 603-05. 

2. 1972 collars. 

Noil. . Pub ished groupings include some series and subtotals not 
shown separately, l o r description and historical data, see Industrial 
Production l\>76 Revision (Hoard of Governors of the L'ederal Reserve 
System: Washington, !).(.'.), December 1977. 

file:///1elal
http://482.il'


A50 Domestic Nonfinancial Statistics • November 1979 

2.14 HOUSING AND CONSTRUCTION 
Monthly figures are at seasonally adjusted annual rates except as noted. 

Item 

Ni:w UNITS 

1 Permits authorized 
2 I-family 
3 2-or-more-family 

4 Started 
5 1-family 
6 2-or-more-faniily 

7 Under construction, end ol' period ' . 
8 1-family 
9 2-or-more-family 

10 Completed 
11 1-family 
12 2-or-more-family 

13 Mobile homes shipped 

Merchant builder activity in I-family 
units 

14 Number sold 
15 Number for sale, end of" period i . . . . 

I'rice (thousands of dollars)2 

Median 
16 Units sold 
17 Units for sale 

Average 
18 Units sold 

lixiSTiNG UNITS (I-family) 

19 Number sold 
I'rice of units sold (thous. of dollars)* 

7.0 Median 
21 Average 

CONSTRUCTION 

22 Total put in place 

23 Private 
24 Residential 
25 Nonresidential, total 

Buildings 
26 Industrial 
27 Commercial 
28 Other 
29 Public utilities and o t h e r . . . . 

30 Public „ J 
31 Military V] 
32 Highway 
33 Conservation and development 
34 Other J 

1,296 
894 
402 

1 ,538 
1, 163 

377 

1,147 
655 
492 

I , 362 
1,026 

336 

639 
433 

44.2 
41 .6 

48.1 

3,002 

38.1 
42 .2 

1,677 
I , 126 

551 

I ,986 
1,451 

535 

1 ,442 
829 
613 

1 ,652 
I , 254 

398 

277 

819 
407 

48 .9 
48 .2 

3,572 

42.9 
47.9 

1,801 
I ,182 

619 

2,019 
1,433 

586 

1,355 
1,378 

553 

1 ,866 
1 ,368 

498 

817 
423 

55.9 
n.a. 

62.7 

3,905 

48.7 
55.1 

Apr. May July 

Private residential real estate activity 
( thousands of units) 

148,778 

110,416 
60,519 
49,897 

7,182 
12,757 
6,155 

23,803 

38,312 
1,521 
9,439 
3,751 

23,601 

172,552 

134,723 
80,957 
53,766 

7,713 
14,789 
6,200 

25,064 

37,828 
1,517 
9,280 
3,882 

23,149 

202,219 

157,455 
93,088 
64,367 

10.762 
18,280 
6,659 

28,666 

44,762 
I , 462 
8,627 
3,697 

23,503 

1,056 
565 

1,786 
I , 266 

520 

I . 304 
770 
534 

1 .957 
I .412 

545 

270 

784 
424 

60 .4 
n.a. 

3,650 

53 .8 
61 .8 

1.517 
1.036 

481 

I .745 
I ,278 

467 

1,256 
793 
519 

2.015 
I ,438 

577 

709 
425 

62.6 
n.a. 

54.7 
62. 5 

1,618 
1,047 

571 

1,835 
1,226 

609 

1,244 
r730 
r 5 l 4 

r 2 ,0 l6 
r1,344 

'672 

709 
430 

6 3 . 0 
n.a. 

55.9 
64.2 

1,639 
I ,012 

627 

1,923 
1,288 

635 

' 1 ,247 
'723 
'524 

"1.866 
" 1,345 

r52l 

279 

692 
418 

64. I 
n.a. 

74.3 

56.8 
66. 1 

I ,528 
1 ,001 

527 

"I ,786 
I ,220 

566 

1.241 
'715 
'525 

I .756 
1 . 196 

'560 

804 
417 

63.2 
n.a. 

3,770 

57.9 
66.7 

Aug. Sept. 

1.654 
1 ,030 

624 

1.806 
1.240 

566 

1.240 
717 
523 

I .725 
I , 178 

547 

758 
416 

63.6 
u.a. 

3,850 

57.7 
66.3 

Value of new construction'* 
(millions of dollars) 

216,676 

172.672 
96.460 
76,212 

15.201 
20,990 
7,071 
32,967 

44.004 
I ,983 
8,882 
4,854 
28,285 

216,212 

171,692 
95,496 
76,196 

14,034 
21,463 
7. 150 
33,325 

44,823 
I ,550 
9.875 
4,417 
30,376 

223,205 

174,803 
94,963 
79,840 

14,504 
23,601 
7,141 
34,101 

48,402 
1.531 

I I .674 
5.383 

29.814 

224,686 

178.703 
97,339 
81 ,364 

14,697 
24,785 
7,306 

33,958 

45.983 
1,787 

10.250 
3,572 

30,374 

232,593 

181 ,678 
98.781 
82.897 

15.547 
24.785 
7.427 

35,140 

50,916 
1.459 

11,166 
5,37 I 

32.920 

232,407 

182,871 
100.056 
82,815 

I 3.75 I 
25.818 
7,532 

35,714 

49.536 
1,702 

10.802 
5,273 

31 .759 

1. Not at annual rates. 
2. Not seasonally adjusted. 
3. Beginning January 1977 Highway imputations are included in Other. 
4. Value ol new construction data in recent periods may not be strictly 

comparable with data in prior periods due lo changes by the Bureau of 
the Census in its estimating techniques, fu r a description of these chanties 
see Construction Reports (C-J0-76-5), issued by the Bureau in July 1976. 

Noil-. Census Bureau estimates for all series except (a) mobile homes, 
which are private, domestic shipments as reported by the Manufactured 
Housing Institute and seasonally adjusted by the Census Bureau, and 
(b) sales and prices of existing unit^, which are published by the Na
tional Association oi' Realtors. All back and current figures are avail
able from originating agencv. Permit authorizations are those reported 
to the Census Bureau from 14,000 jurisdictions throimh 1977, and 16,000 
jurisdictions beginning with 1978. 
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2.15 CONSUMI K AND PKODIJCI R PRICLS 
Percentage changes l iased o n seasonal ly ad jus ted d a t a , except as no ted 

I t e m 

C l I N S I S I I H 1 ' i t l< 1 S ! 

1 \ | | iionis 

! | ootl 

5 Durahlc 

7 Ser\ices 
8 Kent 
9 Services less rent 

Other \irt>ni'in:'S 
10 Ml items less food 

I'KOHI ( i i( 1'iiu'i-s 

1 1 1 inished noods 

IS 1 nods 

18 Materials 

Crude 
20 Nonfood 
21 1 ood 

12 mo 

1978 
Sept. 

S.3 

7.9 
10.8 
6.7 
7.7 
5. 2 
9. 1 
7. 1 
9.4 

7.8 
7.9 

12.0 

S. 4 
8.4 

10. 2 
7.4 
8.4 
9. 2 
(>. (i 

14.') 
20.0 

llhs to 

1979 
Sept. 

12. 1 

12.4 
10.0 
13.5 
9 .8 

18.4 
11.6 
7 .6 

12.2 

12.6 
9 .9 

16. 1 

11.8 
13.3 
8.8 

15.8 
8.3 

15.3 
14.8 

23.0 
13.9 

3 nu 

1978 

Dec. 

8.5 

9 . 6 
10.2 
9 .6 

11.3 
6.7 
7.2 
7.7 
7. 1 

8.5 
1.1 

10.9 

10.5 
1 1 . 1 
15. ! 
8.8 
8.8 

13.0 
11.2 

19.8 
21 .2 

nlhs (at ; 

'• Mar. 

i 

] 13.0 

14.5 
17.7 
12.9 
10.0 

1 16.5 
10.6 
3.6 

1 1 .7 

' 12.0 
9.3 

16.7 

1 14.3 
16.0 
21.0 
13.4 

i 10.3 
17.9 
14.0 

i 29.2 
1 31.0 

niHi.il i. 

1979 

.lime 

13.4 

13.3 
7.5 

15.8 
9. 1 

25.8 
13.8 
8.7 

14.5 

14.9 
11.2 
18.0 

' 7 . 5 
' 6 . 7 

' 11.3 
' 1 7 . 9 

' 9 . 8 
' 12.0 
' 1 5 . 3 

le) to 

Sept. 

13.2 

12.3 
4 . 2 

16.2 
8.7 

25 .7 
14.3 
10.7 
15. 1 

15.4 
11.5 
19.3 

15.0 
19.6 
13.1 
23.2 

4 . 3 
18.5 
18.8 

2 1.0 
13.9 

May Jin 

1.1 1 

.9 1 

.7 
1.1 1 
. 5 

1 .8 2 
1.3 1 
1.0 
1.3 1 

1.2 1 
.9 

1 . .! 1 

. 4 ' 

.4 
1 . S ' 1 
1.5 r 1 

!s 'i 
l .d '1 

2.4 M 
.2 1 

1 

(1 

0 

3 
8 
1 
0 
5 
1 

1 
8 
4 

5 
5 
~> 
4 
6 
0 
0 

month t 

1979 

July 

1.0 
. 9 

1 

2 
1 

1 

1 

1 
2 
7 
1 
1 
8 

i 

.7 
1.4 

' 9 
' 1 . 0 
0 . 0 

r 1.6 
' . 6 
1.7 

' 1.4 

1.4 
2. 1 

o 

Aug. Sept. 

1 . 1 I . I 

. 9 I . I 

0 .9 
1 ..! 1.2 

.7 .7 
1.9 1.8 
1.2 I . I 

.9 .8 
1.3 1.1 

1.3 1.2 
1.0 1.0 
1.7 1.4 

1.2 1.4 
1.6 1.8 
1.2 1.8 
1.8 1.9 

.1 .3 
1.0 1.6 
1.4 1.5 

.5 2.9 

.2 1.5 

Index 
level 
Sept. 
1979 

( 1967 
100)3 

2 2 V 4 

214. 1 
2!7 1 
201 8 
194 5 
209 6 
240.7 
179.0 
252. 1 

219 6 
211.5 
271 9 

220 4 
221 ! 
227 8 
215 9 
217.7 
258 0 
252. 1 

!62 1 
248 7 

1. I inures fo r c o n s u m e r prices are t i n * I'm" al l ui l>an c o n s u m e r s . 
2. I x c l u d e s i n te rmed ia te mater ia ls l o r t o o i l m a n u f a c t u r i n g and m a n u 

fac tu red a t i ' nu t l feeds. 

3. N o t seasonal ly ad jus ted . 

Sol IU I. liurcau o\' l.ahoi Statistic 

http://niHi.il
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2.16 CiROSS NATIONAL PRODUCl AND INCOMH 
Millions of current dollars except as noted; quarterly data are at seasonally adjusted annual rates. 

A c c o u n t 

lil«()SS N A H O N A I . I 'RODl iCI ' 

liy source 

5 Serv ices 

8 Non res i den t , al 

11 Res iden t i a l s t ruc tu res 
12 N o n l a r m 

1 8 ( l o v e r u m e n l purchases o f uoods and s e n ices. . . 
19 Federa l ' 
20 S ta te a n d l o c a l . . 

Ily in/iicr type of/iioilio 1 

22 ( i o o d s 
23 D u r a b l e 

25 Services 

28 D u r a b l e y o o d s . 

30 M I M O : Total ( J M 1 in 1972 dollars 

NA IIONAI l,M I I M I 

34 G o v e r n m e n t a n d gove rnmen t en te rp r i ses . . 
35 O t h e r 

37 E m p l o y e r c o n t r i b u t i o n s f o r soc ia l 

3') I ' r op r i e l o r s ' i ncome '• 
40 Husiness and p r o f e s s i o n a l ' 
41 1 a r m 1 

1976 

1 , 7 0 2 . 2 

1 .08 ' ) . ' ) 
157.4 
44.1.') 
488 . 5 

2 4 3 . 0 
2.13.0 
164. ') 

57. 3 
107.6 
68 1 
65 7 

10 0 
12. 1 

8 0 
16.1.3 
155 4 

.161 .3 
12') 7 
231 6 

1.692. 1 
7 6 2 . 7 
105.9 

4 5 6 . 8 
7 76 .7 
162.7 

10 .0 
S. 1 
4 . 7 

1 , 2 7 3 . 0 

1 , 3 5 9 . 8 

1 .037 .8 
8 9 0 . 0 
188.0 
7 0 2 . 0 
147.8 

7 0 . 4 
7 7 . 4 

89 . .1 
7 1 . 0 
18.3 

22. 1 

126.8 
156.0 

I 4 . ( . 
14. 5 

8 ' . 8 

1977 

1 ,899 .5 

1 .210 .0 
178.8 
481 .3 
5 4 9 . 8 

303 .3 
2 8 1 . 3 
189.4 
( .2.6 

126.8 
9 1.9 
8 8 . 8 

2 1 . 9 
2 0 . 7 

9 . 9 
175.9 
185.8 

.196.2 
144.4 
2 5 1 . 8 

1 .877 .6 
8 4 2 . 2 
.145.9 
4 9 6 . 3 
8 6 6 . 4 
190.9 

21 .9 
11.9 
10 .0 

1 , 3 4 0 . 5 

1 , 5 2 5 . 8 

1.156.9 
9 8 4 . 0 
201 . .1 
7 8 2 . 7 
172.9 

8 1 . 2 
9 1 . 8 

100.2 
80. 5 
19 ,6 

2 4 . 7 

150 .0 
177. 1 

|5 2 
12 .0 

9 4 . 0 

1978 

2 , 1 2 7 . 6 

1 .350 .8 
200. t 
5.10.6 
619 . h 

3 5 1 . 5 
.129.1 
221 . 1 

7 6 . 5 
144 .6 
108.0 
104.4 

22 . 1 
2 1 . 3 

10..1 
2 0 7 . 2 
2 1 7 . 5 

4 3 5 . 6 
152.6 
2 8 3 . 0 

2 . 1 0 5 . 2 
9.10.0 
3 8 0 . 4 
549 . f, 
9 6 9 . .1 
2 2 8 . 2 

2 2 . 3 
1 3. ') 
8 . 4 

1 , 3 9 9 . 2 

1 , 7 2 4 . 3 

1 ..104. 5 
1 , 101.5 

2 1 8 . 0 
8 8 5 . 5 
2 0 1 . 0 

9 4 . 6 
106. 5 

116.8 
89 . 1 
27 .7 

25 .9 

167.7 
2 0 6 . 0 

25 "• 
T.1M 

109. 5 

0 2 

2 , 1 0 4 . 2 

1.331 .2 
200 .3 
5 2 1 . 8 
609 . 1 

.152. 1 

.126.5 
2 1 8 . 8 

7 5 . 2 
14.1.6 
107.7 
104. 3 

2 5 . 8 
2 5 . 3 

7 . 6 
2 0 5 . 7 
2 1 .1 . 3 

4 2 8 . 3 
148 .2 
280. 1 

2 , 0 7 8 . 4 
9 2 2 . 5 
178 .0 
544 .5 
95 ( , .2 
2 2 5 . 6 

2 5 . 8 
13. 1 
12.7 

1 , 3 9 5 . 2 

1 , 7 0 3 . 9 

1 .288 .2 
1 .<>"<).<> 

2 1 5 . 3 
8 7 4 . 6 
198.3 

' H . 6 
104.7 

r. 5.o 
87..1 
2 7 . 7 

2 4 . 4 

169.4 
207 .2 

25. 1 
12.6 

106.8 

1978 

Q.i 

2 , 1 5 9 . 6 

1 .369 .3 
20.1.5 
5.16.7 
629 . 1 

3 5 6 . 2 
336. 1 
225 .9 

7 9 . 7 
146. .1 
110.2 
106.4 

2 0 . 0 
18.5 

6 . 8 
2 1 .1 . 8 
2 2 0 . 6 

4 4 0 . 9 
152. 1 
2 8 8 . 6 

2 . 1.19 . 5 
9 4 0 . 9 
.182.6 
558. 3 
9 8 1 . 7 
2 3 7 . 0 

2 0 . 0 
10..1 
9 . 7 

1 , 4 0 7 . 3 

1 , 7 5 2 . 5 

1.121 . 1 
1 .117 .4 

2 1 9 . 2 
898 . 1 
2 0 3 . 7 

95 5 
108.2 

1 17 .4 
9 1.3 
26 . 1 

2 6 . 8 

175.2 
2 1 2 . 0 

2.1.0 
13.8 

111.9 

Q 4 

2 , 2 3 5 . 2 

1 .415 .4 
212. 1 
558. 1 
645 . 1 

.170..5 
349. 8 
2.16. 1 

8 4 . 4 
151.8 
1 1 .1 . 7 
1 10 .0 

2 0 . 6 
19, 1 

4 . 5 
2 2 4 , 9 
2 2 9 . 4 

4 5 3 . 8 
159 .0 
2 9 4 . 8 

2 . 2 1 4 . 5 
98.1.8 
4 0 2 . 3 
5 8 1 . 6 

1 .005 .3 
2 4 6 . 0 

2 0 . 6 
13.4 
7 . 2 

1 , 4 2 6 . 6 

1 , 8 2 0 . 0 

1 . 164.8 
1 .154 .7 

225. 1 
9 2 9 . 6 
21(1. 1 

9 8 . 2 
111.9 

125.7 
9 4 . 4 
3 1 . 1 

2 7 . 1 

184.8 
227 .4 

2 8 . 8 
13.8 

117.6 

0 1 

2 , 2 9 2 . 1 

1 .454 .2 
21.1.8 
571 . 1 
669 . 3 

3 7 3 . 8 
3 5 4 . 6 
24.1.4 

8 4 . 9 
158.5 
I I 1.2 
107.8 

19. 1 
18 .8 

4 . 0 
2 3 8 . 5 
2 3 4 . 4 

4 6 0 . 1 
16.1.6 
296..5 

2 . 2 7 2 . 9 
1 ,011 .8 

425 . 5 
5 8 6 . 2 

1 . 0 4 1 . 4 
2.18.9 

19. 1 
18 .4 

. 7 

1 , 4 3 0 . 6 

I , 8 6 9 . 0 

1.41 1.2 
1 .189 .4 

228. 1 
961 .3 
2 2 1 . 8 

105.8 
1 16 .0 

1 2 9 . 0 
9 4 . 8 
34. 2 

27..1 

178.9 
2 1.1.3 

.19.9 
14.5 

122 .6 

1979 

02 

2 , 3 2 9 . 8 

1 ,475 .9 
2 0 8 . 7 
5 8 1 . 2 
6 8 6 . 0 

3 9 5 . 4 
3 6 1 . 9 
2 4 9 . 1 

9 0 . 5 
158.6 
112.9 
109. 1 

3 3 . 4 
3 2 . 6 

- 8. 1 
2 4 3 . 7 
251 . ' ) 

4 6 6 . 6 
161.7 
3 0 4 . 9 

2 , 2 9 6 . 4 
1 .018 .1 

4 2 2 . 4 
5 9 5 . 7 

1 .064 .2 
2 4 7 . 5 

3 3 . 4 
24. .1 

9 . 1 

1 , 4 2 2 . 3 

1 , 8 9 7 . 9 

1 .439 .7 
1 .21 1 . 5 

2 3 1 . 2 
9 8 0 . .1 
2 2 8 . 2 

107.9 
120.3 

129.3 
9 5 . 5 
3.1.7 

2 6 . 8 

176 .6 
2 2 7 . 9 

3 6 . 6 
14 .7 

125 .6 

( ) . l -

2 , 3 9 1 . 5 

1 , 5 2 8 . 6 
2 1 3 . 7 
6 0 2 . 5 
7 1 2 . 4 

VI2. 1 
Ml. 1 
2 5 7 . 2 

9 4 . 6 
162 .6 
1 14 .9 
1 10.8 

2 0 . 0 
19 .2 

5. 1 
2 6 6 . 4 
271 .7 

4 7 6 . 2 
162. 5 
11.1. 7 

2 , 3 7 1 .5 
1 ,035 .5 

4 " '4 . 1 
6 1 1 . 3 

1 .098 .8 
2 5 7 . 2 

2 0 . 0 
9 . 8 

10 .2 

1 , 4 3 0 . 8 

1,471 .8 
1 . 2 3 7 . 0 

2.14. 5 
1 .00- ' 5 

2 3 4 . 8 

109.9 
P 4 . 9 

128.6 
9 8 . 9 
29 . 7 

2 6 . 5 

n.a. 
4 0 . 8 
17 6 

1 10.8 

1. With invenlon valuation and capital consumption adjustments 
2. Willi capital consumption adjustments. 

3. I or after-tax profits, dividends, and the like, see table 1.50. 

S m i u i . .S.rfnvr of t uncut Husiness (Department of ( ommcrce). 
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2.17 PERSONAL INCOMH AND SAVING 
Millions of current dol lars ; quarterly data are at seasonally adjusted annual rates. Exceptions noted. 

Pi KSONAl. INI ()M1 A N D S A \ I N ( I 

I Total personal income . 

27 

Wage and salary disbursements 
Commodi ty-producing industries 

Manufacturing 
Distributive industries 
Service industries 
Government and government enterprises. 

Other labor income 
Proprietors ' income i 

Business and professional ' 
l a r m 1 

Rental income of persons 2 

Dividends 
Personal interest income 
Transfer payments 

Old-age survivors, disability, and health 
insurance benefits 

Lrss : Personal contributions for social 
insurance 

E Q U A L S : Personal income 

L i s s : Personal tax and nontax payments 

E Q U A L S : Disposable personal income 

Li:ss: Personal outlays 

E Q U A L S ; Personal saving 

MI-MO: 
Per capita (1972 dollars) 

Gross national product 
Personal consumption expenditures. 
Disposable personal income 

Saving rate (percent) 

GROSS SAVINC; 

Gross private saving 

Personal saving 
Undistributed corporate profits ' 
Corpora te inventory valuation adjustment 

( apital consumption allowances 
Corpora te 
Noncorporate 
Wage accruals less disbursements 

Government surplus, or deficit ( ), national 
income and product accounts 

I edera l . 
State and local . 

Capital grants received by the United States, 
net 

Investment 
Gross private domes 
Net foreign 

41 Statistical discrepancy. 

1,381.6 

840. t) 
307.2 
237.4 
216.3 
178.5 
188.0 

77.4 
89 . 3 
71.0 
IS. 3 
22.1 
37.5 

127.0 
103. 8 

02.') 

55.6 

I . 38 I .6 

197. 1 

1.184.5 

I . I I 5. 9 

68.6 

5,') 16 
3.813 
4. 144 

5.8 

68.6 
2s. 5 
14.6 

I I I . 6 
6 6 . I 

35.7 
53.6 
17.9 

242.3 
243.0 
- . 1 

1,531.6 

984.0 
343. I 
266.0 
239. I 
200.5 
201 . 3 

91 .8 
100.2 
80.5 
19 .6 
2 4 . 7 
4 2 . I ' 

141 .7 
208.4 

105 .0 

6 I . 3 

I,531 .6 

2 2 6 . 4 

I , 305. f 

1.240.2 

65 .0 

6.181 
3 ,974 
4,285 

5.0 

2 9 5 . 6 

65.0 
35.2 
15.2 

I 2 I . 3 
74 . I 

19.5 
46 .3 
26.8 

283.6 
303.3 

19 .6 

1,717.4 

1,103.3 
387.4 
298.3 
269.4 
228.7 
217,8 

106.5 
I 16.8 
89. 1 
27.7 
25.9 
47 .2 

163.3 
224. I 

116.3 

6 9 . 6 

I . 7 1 7 . 4 

259 .0 

f ,458 .4 

I ,386 .4 

72.0 

6 , 4 0 2 
4 , 121 
4 . 4 4 9 

4 . 9 

7 2 . 0 
3 6 . 0 

132.9 
84 .0 

2 7 . 7 
2 7 . 4 

327.9 
351.5 

23.5 

0 2 

1 , 6 8 9 . 3 

I , 090 .0 
383.4 
294. 1 
265.9 
225.4 
215. 3 

104.7 
115.0 
87 .3 
27 .7 
24 .4 
4 6 . 0 

159.4 
218.8 

I 12 .4 

6 9 . 0 

I , 689 .3 

252. 1 

1.437.3 

I . 3 6 6 . I 

7 1 . 2 

6.392 
4 ,099 
4 . 4 2 6 

5.0 

3 2 4 . 2 

5.0 
24.6 
29.6 

331.5 
352.3 

20.8 

0 3 

1,742.5 

I , I 16.8 
193.7 
300.8 
272. 5 
231 .9 
218.7 

108.2 
I 17.4 
9 l . i 
26. I 
26.8 
47 .8 

(67.2 
228.3 

I 19.8 

70.2 

I .742 .5 

2 6 6 . 0 

1.476.5 

I . 405 .6 

7 0 . 9 

6 . 4 3 3 
4 , 138 
4 . 4 6 2 

4 . 8 

3 3 0 . 4 

70.9 
4 0 . 0 
23 .0 

134.3 
85.2 

2. \ 
20.4 
22.7 

3 3 6 . 5 
3 5 6 . 2 

19.6 

0 4 

1,803. 1 

I , 154 .3 
408 .6 
312.7 
281.6 
239.4 
224.7 

111.9 
125.7 
94 .4 
31.3 
27.1 
49 .7 

174. 3 
231.8 

121.5 

71.8 

I .803 . I 

278.2 

1.524.8 

I ,453 .4 

71 .5 

6 , 5 0 6 
4,197 
4 .522 

4 . 7 

71.5 
40. I 
28.8 

136.8 
87.7 

351 .0 
WO..5 
19.4 

0 1 

1,852.6 

I , 1 8 9 . 3 
423 .0 
324.8 
29 I . 1 
247.2 
228.0 

I 16.0 
129.0 
94 .8 
34.2 
27 .3 
51.5 

181.0 
237.3 

123.8 

78.7 

I , 852 .6 

280.4 

1.572.2 

I .49 3 . 0 

79 .2 

6.514 
4 , 197 
4,5.36 

5.0 

345 .2 

7 9 . 2 
36 . I 
3 9 . 9 

139.9 
89.9 

15.8 
11.7 
27 .6 

362. 8 
373.8 

11.0 

197) 

02 

1,892.5 

1,212.4 
431 .7 
328.5 
295.8 
252.8 
232.1 

120.3 
129.3 
95 .5 
33.7 
26 .8 
52 .3 

187.6 
243 .6 

127. I 

79.8 

1,892.5 

2 9 0 . 7 

1,601.7 

I ,515.8 

85.9 

6,459 
4 , 155 
4 ,510 

5.4 

360.5 

85.9 
35 .6 
36.6 

145. I 
93 .9 

12 .7 
- 7 . 0 
19 .7 

373.1 
395.4 
-22 .3 

1. Willi inventory \aluat ion and capital consumption adjustments 
2. With capital consumption adjustment. 

SOI,K(•!•:. Siirvry of Current lltt.sinc.s.i (Department of Commerce). 

file:///aluation
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3.10 U.S. INTERNATIONAL TRANSACTIONS Summary 
Millions of dollars; quarterly data are seasonally adjusted except as noted . 1 

Item credits or debits 1976 1977 

Balance on current account. 
Not seasonally adjusted. . 

Merchandise trade balance-
Merchandise exports 
Merchandise imports 

Military transactions, net 
I nves tmen t i n c o m e , not ' 
Other service transactions, net 
M I M I I : Balance on goods and services •'• + . 

Remittances, pensions, and other transfers. . 
U.S. government grants (excluding military). 

Change in U.S. government assets, other than official 
reserve assets, net (increase, - ) 

24 

Change in U.S. ollicial reserve assets (increase, ). . . . 
Gold 
Special drawing rights (SDRs) 
Reserve position in International Monetary f u n d . . . 
foreign currencies 

.•Is abroad (inereas ( hange in U.S. p r i va te 
Hank-reported claims 
Nonbauk-reportcd claims 
U.S. purchase of foreign securities, net. 
U.S. direct investments abroad, net-'. . . 

L'ial assets '.i\ the United State ( hange in foreign 
(increase, -1 ) 

U.S. Treasury securities 
Other U.S. government obligations 
Other U.S. government liabilities5 

Other U.S. liabilities reported by U.S. banks . . 
Other foreign ollicial assets6 

Change in foreign private assets in the United States 
(increase, • )-< 

U.S. bank-reported liabilities 
U.S. nonhank-reported liabilities 
Foreign private purchases of U.S. Treasury securities, 

net 
foreign purchases of other U.S. securities, ne: 
Foreign direct investments in the United States, net-' 

Allocation of SORs 
Discrepancy 

Owing to seasonal adjustments 
Statistical discrepancy in recorded data before seasonal 

ad justment 

9 . 306 
I 14.745 
124.051 

674 
15.975 
2 . 2 6 0 
9 , 6 0 3 

1,851 
-3 .146 

4.214 

•2.558 
0 

78 
2.212 

268 

44.4')8 
2 I . 368 

2 . 2 9 6 
8,885 

I 1 ,949 

I 7.573 
9.31 9 

573 
4.507 

96') 
2.205| 

I 
18.826. 
10.990! 

5781 

2.783; 
I .2841 
4.347 

I 
30.873 

120.816 
151.68') 

I .67 ' ) ; 
17.989 

I .7831 
9.423J 

- 1 ,895! 
2.775 

375. 
I 181 
I2ll 
2941 

158 

31,725 
I 1.427 
I .940 
5.460 
I 2.898 

36.656 
30.230 
2. 308 
I .240 
773 

2, 105 

14.167 
6,7191 

47 31 

534 
2.713 
3.728J 

937 

Mi-: M O : 

Changes in ollicial assets 
39 U.S. official reserve assets (increase, —) 
40 Foreign ollicial assets :n the United States (increase, i ) . . 
41 Changes in Organization of Petroleum I xporting Coun

tries ollicial assets in the United States (part of line 25 
above) 

42 Transfers under militarv grant programs (excluded from 
lines 4, 6, and 1 I above) 

2 .558 
13.0661 

9.581, 

37 j ; 

375 
35.416 

6 .35F 

204| 

34,187 
141.884 
176.071 

492 
21.645 

3.241 
8.809 

I .9 34 
- 3,152 

4 , 6 5 6 ; 

732' 
-651 

1,249 
4 . 2 3 1 
4,683 

57.033 
33.023 

3.853 
3.487 

16.670 

33,758 
23.542! 

656 j 

2 . 7 5 4 ' 
5.411 
1 ,3951 

I 

2 9 . 9 5 6 
16.975 

I . 640 

2, 180. 
2.867] 
6.294! 

732i 
31 .004 

7271 

2 591 

3.426 
2.858 

7 .907 
35.267 
43.174 

237 
4 .854 

703 
2,113 

486 
827 

104 
437 

- 8 5 

.451 
715 
315 

,095 
,386 

265 
813 
211 
136 
164 
637 

6.207 
1,865 
315 

803 
1,347 
1,877 

0 
7,950 
517 

7.4JJ 

248 
-5,129 

2,705 

50 

1978 

0* 

3.227 
5.955 

8.012 
36.4') 1 
44.503 

247 
4.952 

8!9 
1 ,994 

463 
770 

1 ,390 

8,774 
5,488 

29 
- 475 
2,782 

4,641 
3,029 

443 
122 
963 
84 

10.717 
7,958 
1,004 

1,053 
528 

2,280 

0 
- 2,082 
2,716 

115 
4,519 

I . 794 

69 

04 

313 
722 

6,369 
?9 .315 
45.684 

239 
6,599 
1.010 
1,001 

524 
790 

1979 

115 
0 
4.3 
1,95 
-37 

182 
65 

1,412 
3,275 
4,440 

29.442 
21,980 
1,898 
918 

-4,646 

18.764 
13,422 

1 15 
2,045 
3, 1 56 
256 

10.475 
7,556 

177 

I , 549 
540 

I ,008 

0 
1,328 
1,301 

182 
16,719 

I . 803 

63 

01 

415 
1,731 

6,115 
41,348 
47,463 

34 
6.864 
954 

1,737 

-•517 
--805 

I ,094 

3,585 
(I 

1,142 
86 

2,357 

2,958 
6,572 
2,719 
I ,056 
5,755 

9,39 I 
8.872 

• 5 

164 
563 
213 

10,868 
7, 157 
651 

2,583 
790 
989 

I , 139 
4.606 
985 

3,585 
9,227 

1,916 

31 

1. Seasonal factors are no longer calculated for lines 13 through 42. 
2. Data are on an international accounts (1A) basis. Hitlers from the 

census basis primarily because the IA basis includes imports into the 
U.S. Virgin Islands, and it excludes militarv exports, which are part of 
line 6. 

3. Includes reinvested earnings of incorporated affiliates. 
4. Differs from the definition of "net exports of goods and services" in 

the national income and product (GNI>) account. "1 he C M " definition 

makes various adjustments to merchandise trade and service transactions. 
5. Primarily associated with military sales contracts and other transac

tions arranged with or through foreign ollicial agencies. 
6. Consists of investments in U.S. corporate stocks and in debt securi

ties of private corporations and Mate and local governments. 

N O T I . Data arc from Bureau of Fconomic Analysis, Survey of Current 
Ihisiness (U.S. Department of Commerce). 



Trade and Reserve Assets A55 

3.11 U.S. FOREIGN TRADH 
Millions of dollars; monthly data arc seasonally adjusted. 

1 F X P O R T S of domestic and foreign 
merchandise excluding giant-aid 
shipments 

2 ( , I N I RAl . I M P O R T S including 
merchandise lor immediate con
sumption plus entries into bonded 
warehouses 

3 Trade balance 

121.009 

5,85 J 

1977 

121,150 

147,685 

26,535 

143,574 

172.026 

28,452 

15,273 

- 8 2 1 

July 

15,669 

16,777 

- 1,108 

Aug. 

15,821 

18,177 

- 2 , 3 5 7 

Sept. 

15,832 

18,666 

- 2 , 8 3 3 

N o i l . Bureau of Census data reported on a free-alongside-ship 
(f.a.s.) value basis. I tl'eclivc January 1978, major changes were made in 
coverage, reporting, and compiling procedures. The international-
accoiuils-basis data adjust the Census basis data for reasons of coverage 
and liming. On the r\/imt .s/i/c, the largest adjustments are : (a) the addition 
of exports to Canada not covered in ( ensus statistics, and (b) the exclusion 
of military exports (which are combined with other military transactions 

and are reported separately in the "service account") . On the import 
side, the largest single adjustment is the addition of imports into the 
Virgin Islands (largely oil for a refinery on St. Croix), which are not 
included in Census statistics. 

SOUKCI:. FT 900 "Summary of U.S. Lxport and Import Merchandise 
Trade" (U.S. Department of Commerce, Bureau of the Census). 

3.12 u.s. RFSFRVL; ASSI-TS 
Millions of dollars, end of period 

Type 

1 T o t a l ' 

2 (iold stock, including Exchange 

3 Special drawing rights ' J 

4 Reserve position in International 

1976 

18,747 

11,598 

2 ,395 

4 ,434 

320 

1977 

19,312 

11,719 

2,629 

4,946 

18 

1978 

18,650 

11.671 

1,558 

1 ,047 

4 .374 

Apr. 

21,403 

I I ,418 

2,602 

1,097 

6,28() 

May 

22,230 

I 1,354 

2 ,624 

1,193 

7,059 

June 

21,246 

11.323 

2,670 

1 .204 

6,049 

1979 

July 

20,023 

11,290 

2 ,690 

1,200 

4 ,843 

Aug. 

20 ,023 

11,259 

2,689 

1,277 

4 ,798 

Sept. 

18,534 

11,228 

2,725 

1,280 

3,301 

Oct ." 

17,994 

11,194 

2,659 

1,238 

2 ,903 

1. Ileginning July l<>74, the I M F adopted a technique for valuing the 
SDR based on a weighted average of exchange rates for the currencies 
of l(> member countries. The U.S. SDR holdings anil reserve position in 
the I Ml-' also are valued on this basis beginning July 1974. 

2. (.iold held under earmark at t-cderal Reserve Banks for foreign and 
international accounts is not included in the gold stock of the United 
States: see table 3.24. 

3. Includes allocations by the International Monetary Fund of S D R s as 
follows: $867 million on Jan. I, 1970; $717 million on Jan. I, 1971; $710 
million on Jan. 1, 1972; and $1,139 million on Jan. I, 1979; plus net 
transactions in SDRs. 

4. Beginning November 1978, valued at current market exchange rates. 



A56 International Statistics r: November 1979 

3.13 fORLICiN BRANCHIS Or U.S. BANKS Balance Sheet Data 
Millions of dollars, end of period 

Asset account 1977 1978* 

A p r . ! M a y A i i y . 

All foreign countries 

1 Tota l , all currencies. . . . 

2 Claims on United State.-, 
3 Parent bank 
4 O t h e r 

219,420 : 258,897 

5 ( 'iaims oi! foreigners 
6 Other branches of parent hank . 
7 Hanks . . . " . . . . . 
8 Public borrowers"-* 
9 Nouhank foreigners 

10 Other assets 

1 I Total payable in U.S. dollars. 

12 Claims on United State 
13 Parent bank 
14 Other 

15 Claims on foreigncis 
16 Other branches of parent bank . . 
17 Hanks 
18 Public bor rowers ' 
19 Nonbank foreigners 

20 Other assets. 

7. 
4, 
3, 

204 
45, 
83, 
10, 
64, 

167, 

7. 
4, 
3, 

156 
37 
66 
9 
43 

.889 
,323 
, 566 

.486 
,955 
,765 
,613 
,153 

.045 

,695 

59 S 

,264 
,332 

. 896 
,909 
,331 
,022 
,634 

I 1 
7, 
3. 

218 
55. 
91 
14. 
76. 

178. 
44, 
70, 
1-, 
51. 

62 3 
806 
817 

848 
772 
883 
634 
, 560 

.425 

,764 

.049 
,692 
,357 

8"6 
256 
786 
632 

306,795 I 296,983 307,688 | .3(13,799 ; 311,051 

3,204 l 3,820 

I 7.340 
12,811 
4,529 

278.135 
70,338 
103,111 
23,737 
80.949 

11,320 

224,940 

16,382 
12,625 
3.757 

203,498 
55,408 
78,686 
19,567 
49,837 

5,060 

16,094 | 
11.217 
4,877 

268.649 
64,518 
99,720 
24,586 
79,825 

12.240 

214,590 

15,159 
10,987 
4, 172 

193,717 
49,864 
74,861 
20,338 
48,654 

5,714 

22,894 
17,300 
5,594 

271.828 
65,257 
101,840 
24,895 
79,816 

12,966 

224,453 

22,029 
17,108 
4,921 

196,496 
50.077 
77,236 
21,091 
48,092 

5.928 

19,959 
14,233 
5,726 

2"'0.946 
64.076 
101.772 
24.828 
80,270 

12.894 

221,904 

18,989 
13.994 
4,995 

196,404 
49 ,615 
77,528 
20,851 
48,410 

6,511 

24.527 
17,917 
6,610 

274,207 
65,908 
103.242 
24,6'H) 
80,367 

12,317 

228,311 

23,5^9 
17,735 
5.844 

198,547 
50,738 
79,002 
20,815 
47,992 

6, 185 

326,732 

'29.267 
22,633 
'6,634 

284.351 
69,349 
107,564 
24,834 
'82,604 

13,114 

237,903 

'28.197 
22,379 
'5.818 

'203.370 
52,884 
81,316 
20,552 
'48,618 

(,,336 

326,122 

26,575 
19.704 
6.871 

286,209 
70.020 
107,715 
24,579 
83,895 

13,338 

234,039 

25.50(, 
19,448 
6,058 

202.06 1 
53.421 
79,830 
20,187 
48,623 

6,472 

United Kingdom 

21 Tota l , all currencies i 81,466 90 ,933 

Claims on United States. 
Parent bank 
Other 

( laims on foreigners 
Other branches of parent bank. 
Hanks 
Public borrowers ' . . . 
Nonbank foreigners. 

Other assets 

Total payable in U.S. dollars. 

Claims on United State 
Parent bank 
Other 

Claims on foreigners 
Other branches of parent bank . . 
Hanks 
Public bor rowers ' 
Nonbank foreigners 

40 Other assets 

41 Total, all currencies . 

42 Cla mis on United States. 
43 Parent bank 
44 Other 

45 Claims on foreigners 
46 Other branches of parent bank. 
47 Hanks 
48 Pub l i c b o r r o w e r s 1 

49 Nonbank foreigners 

50 Other assets. 

3. 1^4 
2,376 

978 

75.859 
19,753 
38,089 
I ,274 

16,743 

2,253 

61,587 

3.275 
2,374 

902 

57.488 
17,249 
28,983 

846 
10,410 

824 

66,774 

3.508 
1,141 
2,367 

(,2.048 
8,144 

25,354 
7,105 

21,445 

1,217 

51 Total payable in U.S. dollars 62,705 

4.341 
3,518 

823 

84.OK) 
22,017 
39,899 
2,206 
19,89.5 

2,576 

66,635 

4.100 
3,431 

669 

61 .408 
18,947 
28,530 
1 ,669 

12,263 

1 , 1 26 

106,593 101,179 

3 ,912 
2 , 6 8 9 
1,223 

5.7S2 
3,051 
2,731 

71.671 
I 1,120 
27,939 
9,109 

1,599 

73,987 

5.370 
4,448 

922 

98. 137 
27.830 
45,013 
4.522 

20,772 

5,113 
4.386 

727 

69.416 
22.838 
31.482 
3.317 
I 1 .779 

1 ,331 

I 
79,052 ! 91,735 

9,635 
6,429 
3,206 

79,774 
12,904 
33,677 
11.514 

3,503 I 21.679 

2,326 

85,417 

94,032 
24.474 
44.032 
4.548 
20.978 

3,086 3,235 

75,860 70,525 

3 ,61 8 
2,610 
1 .008 

65.416 
19,884 
30,185 

3,414 
I 1 ,9.13 ! 

I . 491 

102,144 

5,019 
3,544 
1 ,475 

9 3.840 
24.91 1 
42.964 

4 ,608 
21,357 

3,285 

71,499 

4 .710 
3,488 
1.222 

(,5,214 
20,370 
29,393 
3.523 
1 I ,928 

1,575 

102,876 

5,268 
3,679 
I ,589 

94,120 
24.435 
43,308 
4.547 
21 ,830 

3,488 

72,015 

4,946 
3.612 
1 .334 

65,356 
19 . K66 
29.924 
3.429 

I 2,I 37 

1,713 

104,915 

6.303 
4.410 
1 ,89 3 

95.266 
25.248 
43.657 
4 . 579 
21.782 

3,346 

73,480 

5,981 
4,374 
I .607 

65.968 
20.505 
30.211 
3. 33 I 
I I ,921 

1 ,531 

Bahamas and Caymans 

88,999 j 97,509 

10,000 
6,786 
3,214 

76,507 
11,841 
31 ,534 
12,125 
21,007 

2,492 

82,616 

15,774 
12,158 
3,616 

79,057 
12,086 
33,821 
12,573 
20,577 

2,678 

91,184 

93,832 

12.859 
9,332 
3,527 

77,992 
11,756 
33,524 
12,360 
20,352 

2,981 

87,875 

98,057 

16 ,360 
12 ,244 
4 , I K , 

78,869 
11.886 
34,063 
12,703 
20,217 

2,828 

91,829 

112,881 

' 7 , 4 9 2 
5 ,495 

' 1 . 9 9 7 

3 , 6 9 6 

78,155 

' 7 , 0 3 3 
5 . 3 8 6 

' I , 647 

' 6 9 . 4 5 1 
2 3 , 9 9 9 
29,803 

3 . 3 9 6 
' 12 .253 

1,671 

103,387 

19,979 
15,9 52 
4 ,027 

80,601 
I 1.295 
36,560 
12,445 
20,301 

2,807 

97,028 

115,217 

8,408 
6, 177 
2.231 

'101,693 103,033 
29,158 28,376 
4 4 , 8 0 0 ! 4 6 , 2 9 1 

4,872 4 .489 
' 22 .863 23.877 

1,776 

7 .9 56 
6 , 0 6 0 
I , 896 

69.496 
23.481 
30.62() 
.1. I 66 

12.223 

I ,759 

I(i.6l3 
I 2.566 
4.047 

79.476 
I I .871 
34,940 
12.301 
20,364 

2,750 

92,216 

I-'or notes see opposite page. 



3.13 Continued 

Overseas Branches A57 

Liability account 

53 To United States 

55 Other banks in United States 

58 Other branches of parent bank . . . . 
59 Hanks 
60 Official institutions 

62 Other liabilities 

66 Other banks in United States 

69 Other branches of parent b a n k . . . . 
70 Hanks 

77 Other banks in United States . . . . 

80 Other branches of parent bank . . . 
81 Hanks 

85 Total payable in U.S. dollars 

86 To United States 

88 Other banks in United States . . . . 

91 Other branches of parent bank . . . 
92 Banks 

94 Nonbank foreigners 

98 Parent bank . . 
99 Other banks in United S ta t e s . . . . 

102 Other branches of parent b a n k . . . 
103 Rinks 

106 O t h ; r liabilities 

1976 

219,420 

32.714 
19,773 

J 12,946 

179,954 
44 ,370 
83,880 
25,829 
25,877 

6,747 

173,071 

31.432 
19,559 

j 12,373 

137.612 
37,098 
60,619 
22,878 
17,017 

3,527 

81,466 

5.997 
i ,198 

} 4 ,798 

73,228 
7,092 

36,259 
17,273 
12,605 

2,241 

63,174 

5.849 
1,182 

} 4 ,667 

56,372 
5,874 

25,527 
15,423 
4,547 

953 

66,774 

22.721 
16,161 

} 6 ,560 

42,844 
13,801 
21 ,760 

3,573 
3,765 

1,154 

63,417 

1977 

258,897 

44,154 
24,542 

19,613 

206.579 
53,244 
94,140 
28,110 
31,085 

8,163 

198,572 

42,881 
24,213 

18,669 

151.363 
43,268 
64,872 
23,972 
19,251 

4,328 

90,933 

7,753 
1,451 
6,302 

80,736 
9,376 

37,893 
18,318 
15,149 

2,445 

67,573 

7.480 
1,416 

6 ,064 

58,477 
7,505 

25,608 
15,482 
10,382 

1,116 

79,052 

32.176 
20,956 

11,220 

45,242 
12,816 
24,717 

3,000 
4 ,759 

1,584 

74,463 

1978-f 

306,795 

57,948 
28,564 
12,338 
17,046 

238,912 
67,496 
97,711 
31,936 
41,769 

9,935 

230,810 

55,81 1 
27,493 
12,084 
16,234 

169,927 
53,396 
63,000 
26.404 
27,127 

5,072 

106,593 

9,730 
1,887 
4 ,232 
3,611 

93,202 
12,786 
34,417 
20,963 
19,536 

3,661 

77,030 

9.328 
1 .836 
4 ,144 
3,348 

66. 2 1 (. 
9 ,635 

25,287 
17,041 
14.203 

1,486 

91,735 

39,431 
20,456 

6,199 
12,776 

50,447 
16,094 
23,104 

4 ,208 
7,041 

1,857 

87,014 

l e b . 

296,983 

54,731 
24,529 
9 ,196 

21,006 

232,286 
62,410 
94,312 
32,028 
43,536 

9 ,966 

221,051 

52,577 
23,523 

8,855 
20,199 

163,029 
48,411 
59,226 
26,413 
28,979 

5,445 

101,179 

9.214 
1.731 
3. 21 (, 
4 .267 

88,122 
11.303 
36,655 
20,637 
19,527 

3,843 

72,293 

8,855 
1 ,694 
3.122 
4 ,034 

61 .724 
8.34 3 

21.91 1 
16,868 
14,557 

1 .709 

[ 

88,999 
37,552 
16,732 
4 .863 

15,957 

49,534 
13,697 
23,299 

4,424 
8,104 

1,413 

84,337 

Mar. 

All foreigr 

307,688 

56,447 
21,484 
.i 2,547 
22,416 

240,968 
62,431 

102,346 
34,275 
41,916 

10,273 

229,706 

54,357 
20,452 
12,302 
21,603 

169,665 
48,134 
65,597 
28,524 
27,410 

5,684 

United I 

102,144 

10,086 
! ,46 l 
.1,677 
4 ,948 

88,068 
10,910 
38,318 
21,845 
16,995 

3,990 

72,639 

9,756 
1.418 
3,626 
4 ,712 

(.1,215 
7.985 

23,017 
18,030 
12,183 

1,668 

Jahamas an 

97,509 

38,672 
14,877 
7,044 

16,751 

56,742 
13,923 
28,749 

5, 181 
8,889 

2,095 

92,673 

Apr. 

countries 

303,799 

56,039 
23,992 

9 ,89 1 
22,156 

237,377 
(.1 ,982 

100,148 
33,006 
42,241 

10,383 

226,469 

54,070 
23,048 
' 9 ,688 

'21 ,334 

166,928 
48,37 1 
63,477 
27,108 
27,472 

5,471 

Cingdom 

102,876 

10,781 
1,814 
3 , 5 4 1 
5,426 

88, 174 
1 1 ,02.1 
34 . 14 I 
20,115 
17.645 

3,421 

72,653 

10,4.14 
1 .780 
3,492 
5, 167 

60,684 
7,706 

24,002 
16,147 
12,784 

1,525 

d Caymans 

93,832 

37,698 
16,627 
5.224 

15,847 

54,124 
14,7 If, 
25.964 

5,328 
8,116 

2 ,010 

88,942 

1979 

May 

311,051 

57,668 
23,440 

4 ,904 
24,324 

242,186 
63,709 

101,779 
34,107 
42,591 

11,197 

232,240 

55,536 
22,503 

9,671 
23,362 

170,528 
49 ,420 
65,250 
28,310 
27,548 

6,176 

104,915 

11.697 
2,113 
3 , 380 
6,204 

88,79h 
10,431 
38,417 
21,312 
18,136 

4 ,422 

74,127 

1 1,200 
2,047 
3,321 
5,832 

60,948 
7.777 

22,684 
17,486 
13,001 

1,979 

98,057 

38,764 
16,057 
5,404 

17,303 

57,133 
15,947 
28,599 

4 ,970 
7,567 

2 , 160 

92,797 

June 

326,732 

61,056 
19,362 
14,988 
26 ,706 

253,784 
66,537 

109,180 
34,377 
43 ,690 

11 ,892 

243,093 

58,516 
18,340 
14,690 
25,486 

178,217 
51,007 
70,848 
28,117 
28,245 

6 ,360 

112,881 

12,779 
1,505 
4 ,265 
7,009 

95,385 
11,353 
42 .297 
23 ,140 
18,595 

4 ,717 

79,256 

12,199 
1,460 
4 ,194 
6,545 

65,081 
7 ,711 

25,436 
14,093 
12,841 

1,976 

103,387 

40,063 
12,286 
8,973 

18,804 

61,176 
17,104 
31,662 
4 ,074 
8,336 

2,148 

97,993 

July 

326,122 

60,129 
20,263 
12,456 
27,410 

253,336 
67,941 

104,995 
35,363 
45,037 

12,657 

240,054 

57,487 
19,225 
12,150 
26,112 

176,189 
52,034 
65,648 
29,497 
29 ,005 

6,378 

115,217 

13,626 
1,706 
4 ,842 
7,078 

96 ,258 
11,193 
41,336 
24 ,017 
19,712 

5,333 

80,398 

13,077 
1,637 
4 ,777 
6,663 

65,403 
7,377 

23 ,893 
20,288 
13,845 

1,918 

98 ,839 

37,974 
12,242 
6, 342 

14,390 

58,689 
18,223 
28,204 

4 ,375 
7,887 

2,176 

93,470 

Aug." 

349,983 

67.746 
20,221 
17,887 
29,638 

269,778 
72,815 

1 17.594 
33,426 
45 ,943 

12,459 

263,927 

65,135 
19, 178 
17,424 
28 ,533 

192,067 
56,719 
77,936 
27,383 
30,029 

6,725 

120,703 

17,174 
2 ,669 
6, 175 
8,330 

98,557 
11,467 
46 ,256 
21,825 
19,009 

4 ,972 

86 ,642 

16,572 
2 ,613 
6,088 
7,871 

68,035 
7 ,720 

28 ,698 
18,119 
13,498 

2 ,035 

113,512 

41,767 
11,127 
10,266 
20,374 

69 . 140 
20,246 
15,145 
4 ,751 
9, 198 

2,405 

107,623 

I. In May 1978 a broader category of claims on foreign public bor
rowers, including corporations that are majority owned by foreign govern
ments, replaced the previous, more narrowly defined claims on foreign 
official institutions. 

2. In May 1978 the exemption level for branches required to report 
as increased, which reduced the number of reporting branches. 
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3.14 SELECTED U.S. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS 
Millions of dollars, end of period 

Item 

By type 

1 Total» 

2 Liabilities reported by banks in the United 

U.S . Treasury bonds and notes 

6 U.S. securities other than U.S . Treasury 

By area 

7 Total 

12 Africa 

1976 

95,634 

17,231 
37,725 

11,788 
20,648 

8,242 

95,634 

45,882 
3,406 
4 ,926 

37,767 
1,893 
1,760 

1977 

131,097 

18,003 
47,820 

32,164 
20,443 

12,667 

131,097 

70,748 
2,334 
4,649 

50,693 
1,742 

931 

1978 ' 

162,567 

23,274 
67,671 

35,912 
20,970 

14,740 

162,567 

92,989 
2,506 
5,045 

58,858 
2,423 

746 

Mar. 

154,310 

23,029 
59,774 

36,086 
20,471 

14,950 

154,310 

90,304 
3,088 
4 ,221 

53,888 
2,135 

674 

Apr. 

148,364 

24,924 
51,614 

36,329 
20,467 

15,030 

148,364 

85,198 
3,044 
4,671 

52,086 
2,529 

836 

May 

141,084 

25,720 
43 ,727 

36,179 
20,467 

14,991 

141,084 

81,025 
1,993 
4 ,822 

49 ,827 
2,604 

813 

1979 

June 

144,017 

25,349 
46,304 

36,478 
20,697 

15,189 

144,017 

83,523 
1,979 
4 ,610 

50,573 
2,614 

718 

July 

147,829 

25 ,640 
49 ,425 

37,510 
19,797 

15,457 

147,829 

86,630 
2,116 
5,397 

50,380 
2,618 

688 

Aug. 

148,463 

25,155 
50,146 

38,025 
19,547 

15,590 

148,463 

86,401 
2,185 
4 ,497 

51,749 
3,219 

412 

Sept. '' 

149,368 

25,281 
50,842 

38,071 
19,547 

15,627 

149,368 

87,040 
2 ,412 
4 ,879 
52,087 
2,513 

437 

1. Includes the Bank for International Settlements. 
2. Principally demand deposits, time deposits, bankers acceptances, 

commercial paper, negotiable time certificates of deposit, and borrowings 
under repurchase agreements. 

3. Includes nonmarketable certificates of indebtedness (including those 
payable in foreign currencies through 1974) and Treasury bills issued to 
official institutions of foreign countries. 

4. Excludes notes issued to foreign official nonruscrve agencies. Includes 
bonds and notes payable in foreign currencies. 

5. Debt securities of U.S. government corporations and federally 
sponsored agencies, and U.S. corporate stocks and bonds. 

6. Includes countries in Oceania and Eastern Europe. 

N O T E . Based on Treasury Department data and on data reported to 
the Treasury Department by banks (including Federal Reserve Banks) 
and securities dealers in the United States. 

3.15 LIABILITIES TO AND CLAIMS ON FOREIGNERS Reported by Banks in the United States 
Payable in Foreign Currencies 
Millions of dollars, end of period 

1976 

1 Banks ' own liabilities 781 925 
2 Banks ' own claims i i 1,834 | 2 ,356 
3 Deposits ! 1,103 941 
4 O v e r c l a i m s ! 731 1,415 
5 Claims of banks ' domestic customers 2 

Sept.' 

1,771 
2,950 
1,375 
1,575 
446 

Dec.' 

2,235 
3,522 
1,650 
1,871 
367 

Mar.' 

1,781 
2,602 
1,121 
1,481 
476 

June 

1,986 
2,530 
1,345 
1,185 
521 

1. Includes claims of banks ' domestic customers through March 1978. 
2. Assets owned by customers of the reporting bank located in the 

United States that represent claims on foreigners held by reporting banks 
for the accounts of their domestic customers. 

NOTE. Data on claims exclude foreign currencies held by U.S. mone
tary authorities. 
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3.16 LIABILITIES TO FOREIGNERS Reported by Banks in the United States 
Payable in U.S. dollars 
Millions of dollars, end of period 

Holder and type of liability 

1 All foreigners 

2 Banks ' own liabilities. 
3 Demand depos i t s . . . 
4 Time depos i t s ' 
5 Other* 
6 Own foreign officesJ 

Banks ' custody liabilities4 

U.S. Treasury bills and certificates' 
Other negotiable and readily transferable 

instruments 6 

Other 

I 1 Nonmonetary international and regional 
organizations ' 

12 B a n k s ' o w n liabilities. 
13 Demand depos i t s . . . 
14 Time deposi ts1 

15 Other* 

16 Banks ' custody liabilities4 

17 U.S . Treasury bills and certificates 
18 Other negotiable and readily transferable 

ins t ruments 6 . 
19 Other 

20 Official institutions8 . . 

21 B a n k s ' o w n liabilities. 
22 Demand depos i t s . . . 
23 Time deposi ts1 

24 Other* 

25 Banks ' custody liabilities4 

26 U.S. Treasury bills and certificates5 

Other negotiable and readily transferable 
instruments 6 

Other 

27 

28 

29 Banks ». 

30 Banks ' own liabilities 
31 Unaffiliated foreign b a n k s . 
32 Demand deposits 
33 Time deposi ts ' 
34 Other^ 

35 Own foreign offices-1 

36 Banks ' custody liabilities4 

37 U.S. Treasury bills and certificates 
38 Other negotiable and readily transferable 

instruments 6 

39 Other 

40 Other foreigners 

41 Banks ' own liabilities. 
42 Demand depos i t s . . . 
43 Time depos i t s ' 
44 Other* 

45 Banks ' custody liabilities4 

46 U.S . Treasury bills and certificates 
47 Other negotiable and readily transferable 

instruments 6 

48 Other 

49 M E M O : Negotiable t ime certificates of deposit 
held in custody for foreigners 

1976 

110,657 

16,803 
11,347 

5,714 

290 
205 

2,701 

54,956 

3,394 
2,321 

37,725 

37,174 

9,104 
2,297 

119 

12,814 

4 ,015 
6,524 

198 

1977 

126,168 

18,996 
11,521 

48,906; 

3,274 

231 
139 

706 

65 ,822 

3,528 
1,797 

47,82() 

42,335 

10,933' 
2 ,040 

141 

•167,087 

'78,995 
19,201 
12,473 
•9,767 

•37,554 

88,09 
68,202 

17,396 
2,493 

2,617 

916 
330 
94 

492 

1,701 
201 

•90,688 

•12,112 
3,390 
2,546 
6,176 

78,577 
67,415 

10,992 
170 

•57,758 

r 52,973 
15,419 
1 1 , 2 3 9 

1,479 
2,700 

r 37,554 

4 ,785 
300 

2,425 
2,060 

14,736' 16,023 

12.995 
4 ,242 
8,353 

399 

4,304; 
7,546 

240: 
3.028 

285 

2,481 
262 

11,007 

Mar. 

r166,934 

r85,569 
16,696 

'•12,385 
' 8 , 5 6 0 

•47,928 

r 8 l , 3 6 5 
60,709 

M8,487 
2,169 

2,364 

769 
276 
99 

394 

1,595 
211 

1,382 
2 

•82,802 

'10 ,740 
2,864 
2.524 
5,352 

72.062 
59,774 

'12 ,245 
43 

•65,926 

••61 .016 
r 1.3.088 

9,349 
•1,258 
•2,481 

•47,928 

4,910 
425 

2,421 
2,064 

15,842 

13,044 
4 ,207 
8,504 

333 

•2,798 
299 

2,439 
60 

11,254 

Apr. 

160,248 

•86,152 
18.367 

•12,516 
•10,264 
•45,005 

'74 ,096 
53,434 

•18,513 
2 , 150 

2,300 

791 
270 
100 
422 

1,509 
212 

1.294 
2 

•76,537 

•12,675 
3,583 
2,491 

•6,601 

63,862 
51,614 

'12 ,209 
40 

•64,363 

•59,386 
•14,381 
10,202 

1,302 
2,877 

•45,005 

•4,977 
456 

•2,499 
2,022 

17,047 

13,299 
4,312 
8,623 

364 

3,748 
1,152 

2,511 
85 

May June 

159,114 

•93,689 
•18,105 
' 12 ,650 
'13 ,564 
•49,370 

•65,425 
•45,103, 

M8,11K 
2 ,203 

2 ,757 

1 ,306 
298 

85 
923 

1,451 
175 

1,274 

•69,447 

'13 ,958 
3, 170 

•2,567 
•8,221 

55,489 
43,727 

• I I , 6 9 2 
70 

•70,178 

•65,010 
•15,640 
'10 ,278 

• 1,263 
•4,099 

•49,370 

5,168 
508 

2 ,593 
2,066 

•16,732 

'13 ,415 
4 ,358 

•8,735 
322 

•3,317 
693 

•2,559 
66 

10,824 

167,855 

100,018 
19,326 
12,735 
12,440 
55,517 

67,837 
47,425 

18,115 
2 ,296 

2,851 

I , 500 
264 

87 
1,150 

1,350 
199 

1,151 

71 ,653 

13,305 
3,196 
2,506 
7,604 

58,347 
46,304 

12,003 
40 

76,465 

71,434 
15,917 
11 ,I 38 

1,398 
3,382 

55,517 

5,031 
407 

2,480 
2,145 

16,886 

13,778 
4,729 
8,744 

305 

3, 108 
516 

2,482 
111 

10,633 

Julv 

168,957 

97,255 
19,088 
12,608 
12,753 
52,806 

71,702 
51,467 

18,020 
2 ,215 

3,437 

844 
216 
79 

549 

2 ,593 
1,345 

1,247 
1 

75,066 

14,240 
2,850 
2,590 
8,800 

60,826 
49,425 

11,350 
50 

73 ,313 

68,362 
15,556 
I 1,361 
1,209 
2,987 

52,806 

4,951 
347 

2,556 
2,048 

17,140 

I 3,809 
4,661 
8,731 

417 

3,332 
350 

2,867 
115 

10,709 

Aug." 

191,302 

117,493 
18,914 
12,963 
12,197 
73,418 

73,809 
52,347 

19,180 
2 ,282 

3,551 

603 
154 
87 

362 

2,948 
1,531 

75,301 

12,796 
2,397 
2,607 
7,791 

62 ,506 
50,146 

12,307 

52 

95,290 

90,271 
16,853 
I 1,761 

1,521 
3,571 

73,418 

5,019 
384 

2,508 
2,127 

17,159 

13,823 
4,602 
8,748 

473 

3,335 
285 

2,947 
103 

11,076 

1. F.xeludes negotiable time certificates of deposit, which are included 
in "Other negotiable and readily transferable instruments." Data for time 
deposits prior to April 1978 represent short-term only. 

2. Includes borrowing under repurchase agreements. 
3. U.S. banks : includes amounts due to own foreign branches and 

foreign subsidiaries consolidated in "Consolidated Report of Condi t ion" 
filed with bank regulatory agencies. Agencies, branches, and majority-
owned subsidiaries of foreign hanks: principally amounts due to head 
office or parent foreign bank, and*, foreign branches, agencies, or wholly 
owned subsidiaries of head office or parent foreign bank. ) 

4. financial claims on residents of the United States, other than long-
term securities, held by or through reporting banks. 

5. Includes nonmarketable certificates of indebtedness (including those 
payable in foreign currencies through 1974) and Treasury bills issued to 
official institutions of foreign countries. 

6. Principally bankers acceptances, commercial paper, and negotiable 
time certificates of deposit. 

7. Principally the International Bank for Reconstruction and Develop
ment, and the Inter-American and Asian Development Banks. 

8. foreign central banks and foreign central governments and the 
Bank for International Settlements. 

9. F.xeludes central banks, which are included in "Official insti tutions." 
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3.16 LIABILITIES TO FOREIGNERS Continued 

1 Total 

11 Italy 

18 Turkey 

22 U.S.S.R 

29 Brazil 
30 British West Indies 
31 Chile 

38 Netherlands Antilles'* 

40 Peru 

China 

48 India 

50 Israel 

52 Korea 

57 Africa 
58 Egypt 

66 All other 

67 Nonmonetary international and regional 

70 Other r e g i o n a l 

1976 

110,657 

104,943 

47,076 
346 

2,187 
356 
416 

4,876 
6,241 

403 
3,182 
3,003 

782 
239 
559 

1,692 
9,460 

166 
10,018 

189 
2,673 

51 
236 

4,659 

19,132 
1,534 
2 ,770 

218 
1,438 
1,877 

337 
1,021 

6 
320 

2,870 
158 

1,167 
257 
245 

3,118 
1,797 

29,766 

48 
990 
894 
638 
340 
392 

14,363 
438 
628 
277 

9,360 
1,398 

2,298 
333 

87 
141 
36 

1,116 
585 

2,012 
1,905 

107 

5,714 
5,157 

267 
290 

1977 

126,168 

122,893 

60,295 
318 

2,531 
770 
323 

5,269 
7,239 

603 
6,857 
2,869 

944 
273 
619 

2,712 
12,343 

130 
14,125 

232 
1,804 

98 
236 

4,607 

23,670 
1,416 
3,596 

321 
1,396 
3,998 

360 
1,221 

6 
330 

2,876 
196 

2,331 
287 
243 

2,929 
2,167 

30,488 

53 
1,013 
1,094 

961 
410 
559 

14,616 
602 
687 
264 

8,979 
1,250 

2,535 
404 

66 
174 
39 

1,155 
698 

1,297 
1,140 

158 

3,274 
2,752 

278 
245 

1978 

'167,087 

'164,470 

' 85 ,387 
513 

2,552 
1,946 

346 
9.208 

17,286 
826 

7,674 
2,402 
1.271 

330 
870 

3,121 
18.612 

157 
'14 ,265 

254 
3,346 

82 
325 

6,966 

31,622 
1.484 
6.743 

428 
1,125 
5.991 

399 
1,756 

13 
322 
416 

52 
3,417 

308 
2.992 

363 
231 

3.821 
1,760 

'36 ,532 

67 
502 

1.256 
790 
449 
674 

21.927 
795 
644 
427 

'7 ,588 
1.414 

2 ,886 
404 

32 
168 
43 

1.525 
715 

1.076 
838 
239 

2.617 
1.485 

808 
324 

Mar. 

'166,934 

'164,570 

' 82 ,011 
524 

2 ,443 
2,131 

361 
' 8 , 8 9 6 
12,997 

671 
8,142 
2,766 
1,572 

279 
763 

2 ,520 
18,563 

132 
'15 ,464 

176 
' 3 ,297 

59 
258 

'7 ,991 

38,067 
1,534 

13,078 
375 

1,137 
6,971 

343 
1,925 

6 
330 
339 

75 
3,178 

318 
2,938 

403 
236 

3,211 
1,669 

'32 ,778 

280 
600 

' 1 ,279 
857 
479 
608 

'18 ,127 
748 
642 
277 

' 7 ,632 
1 ,249 

2 ,650 
329 

43 
242 

50 
1.256 

729 

1,072 
862 
211 

2,364 
1,189 

872 
303 

Apr. 

'160,248 

'157,948 

' 77 .532 
484 

2,359 
1,596 

367 
9,291 
9,364 

'660 
8,939 
2,816 
1,477 

231 
' 1 ,077 
2 ,596 

'15 ,567 
110 

'16 ,150 
207 

' 3 ,897 
84 

258 

' 8 , 7 6 0 

'36 ,009 
1,483 

'10 ,064 
351 

1,251 
6,916 

447 
2,079 

7 
335 
360 

80 
3,234 

335 
3,368 

360 
230 

3.426 
'1 ,681 

'31,511 

45 
667 

1,459 
929 
567 
673 

'14 ,922 
728 
562 
343 

' 9 ,242 
' 1 ,375 

2 ,986 
359 

34 
246 

55 
1,554 

738 

1,149 
957 
192 

2 ,300 
1,128 

872 
300 

May 

'159,114 

'156,357 

'75 ,221 
475 

2,282 
1,526 

401 
9,755 

' 7 ,617 
'678 

9,751 
2,889 
1,456 

244 
897 

2,524 
' 13 ,720 

127 
'16 .696 

184 
' 3 , 6 8 6 

58 
254 

' 7 ,959 

'40 ,406 
1,886 

'11 ,682 
345 

' 1,576 
9,313 

368 
2,192 

9 
318 
318 

78 
3,215 

396 
' 2 , 903 

321 
223 

' 3 , 6 6 4 
1,601 

' 28 ,510 

41 
'598 

1.496 
1 .016 

394 
650 

12.262 
'986 
'605 
302 

' 8 ,758 
' 1 ,402 

3,056 
297 

36 
206 

47 
1 ,523 

946 

1,206 
991 
215 

2,757 
1,535 

892 
330 

1979 

June 

167,855 

165,004 

79.513 
449 

2,419 
1,165 

457 
9 ,594 
8,492 

684 
9,656 
2,628 
1,348 

353 
1,211 
2,437 

15,932 
156 

(8,079 
151 

3,961 
62 

277 

6,674 

44,887 
1,891 

16,383 
402 

1,332 
8,943 

403 
2,402 

7 
391 
319 
46 

3,392 
414 

3,125 
382 
248 

2,982 
1,825 

29,513 

46 
739 

1,555 
940 
409 
706 

12,572 
809 
690 
413 

9,003 
1,632 

3,237 
306 
45 

316 
56 

1,566 
948 

1,181 
891 
290 

2,851 
1,738 

829 
284 

July 

168,957 

165,520 

81,510 
444 

2,493 
1,560 

466 
9,616 

10,724 
760 

8,458 
2,355 
1,263 

303 
1. 107 
2 ,227 

16,744 
193 

18,760 
159 

3,553 
63 

260 

7,610 

41,398 
1,693 

13,022 
339 

1,294 
8,085 

465 
2 ,292 

7 
443 
319 
104 

3,632 
422 

3,070 
425 
231 

3,920 
1,636 

30,614 

42 
769 

1,452 
873 
509 
621 

13,104 
816 
640 
307 

9,651 
1,830 

3,226 
378 

35 
196 
37 

1 ,699 
881 

1,162 
806 
355 

3,437 
2.257 

917 
263 

Aug." 

191,302 

187,750 

86,004 
486 

2,674 
1,412 

508 
9,985 

10,429 
695 

9.676 
2 ,627 
1,320 

411 
1 .060 
2,368 

(5 ,7 (6 
160 

22,579 
149 

3,400 
80 

270 

8,376 

56,706 
1,757 

23 ,912 
415 

1,040 
13.367 

459 
2 ,377 

6 
449 
320 

67 
3,658 

361 
3,049 

391 
222 

3 , 180 
( ,675 

32,019 

41 
1,027 
1,571 

704 
317 
625 

13,094 
825 
619 
330 

11,092 
1,773 

3,818 
302 
40 

174 
49 

2,441 
Kll 

826 
621 
205 

3,551 
2,516 

793 
242 

Sept ." 

185,369 

182,460 

88,560 
444 

2 ,870 
1,100 

415 
10,528 
13,128 

691 
8,576 
2,254 
1,401 

554 
1,133 
2,062 

(6,684 
168 

22,630 
149 

3,414 
45 

317 

8,329 

49,389 
1,928 

18,442 
392 

1,198 
11,132 

420 
2,188 

9 
364 
335 
175 

3,549 
358 

3,336 
477 
218 

2,903 
1,965 

32,213 

45 
1,231 
1,387 

921 
463 
634 

13,300 
938 
632 
421 

10,376 
1,865 

3 ,194 
245 

40 
235 

73 
1,832 

768 

776 
549 
227 

2 909 
1 810 

824 
275 

1. Includes the Bank tor International Settlements. Beginning April 
1978, also includes Eastern European countries not listed in line 23. 

2. Beginning April 1978 comprises Bulgaria, Czechoslovakia, German 
Democratic Republic, Hungary, Poland, and Romania. 

3. Included in "Other Latin America and Car ibbean" through March 
1978. 

4. Includes Surinam through December 1975. 

5. Comprises Bahrain, Iran, Iraq, Kuwait, Oman , Qatar , Saudi Arabia, 
and United Arab Emirates (Trucial States). 

6. Comprises Algeria, Gabon , Libya, and Nigeria. 
7. Asian, African, Middle Eastern, and European regional organizations, 

except the Bank for International Settlements, which is included in 
"Other Western Europe ." 
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3.17 BANKS' OWN CLAIMS ON FOREIGNERS Reported by Banks in the United States 
Payable in U.S. Dollars 
Millions of dollars, end of period 

64 Other countri 
65 Australia 
66 All other 

67 Nonmonetary international and regional 
organizat ions 7 

1. Includes the Hank for International Settlements. BeginniniJ: April 
1978, also includes Pastern I uiopean countries not listed in line 2.1. 

2. Beginning April I97S comprises Bulgaria, C'/echoslavkia, German 
Democratic Republic, Hungary, Poland, ami Romania. 

3. Included in "Other l a t i n America and Car ibbean" through March 
1978. 

4. Includes Surinam through December 1975. 
5. Comprises Bahrain, Iran, Iraq, Kuwait , Oman , Qatar , Saudi Arabia, 

and United Arab Pmirates (Trucial States). 

0. Comprises Algeria, Gabon , Libya, and Nigeria. 
7. I'xcludes the Bank tor International Settlements, which is included 

in "Other Western Lurope ." 

NOTI ' . Data tor period prior to April 1978 include claims of banks ' 
domestic customers on foreigners. 
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3./8 BANKS' OWN AND DOMESTIC CUSTOMERS' CLAIMS ON FOREIGNERS Reported by Batiks in the 
United States 
Payable in U.S. Dollars 
Millions of dollars, end of period 

Type of claim 

1 Total. 

2 Banks' own claims on foreigners. 
3 Foreign public borrowers 
4 Own foreign oflices W 
5 Unaffiliated foreign Banks 
6 Deposits 
7 Other 
8 All other foreigners 

1976 

79,301 

9 Claims of hanks ' domestic c u s t o m e r s 2 . , . . 
10 Deposi ts . 
11 Negotiable and readily transferable in

struments •* 
12 Outstanding collections and other c la ims 4 . 

13 M E M O : Customer liability on acceptances. 

Dollar deposits in banks abroad, reported by 
nonbarjking business enterprises in the United 
States H; 

5,756 

90,206 

1978' 

126,392 

115.307 
10.103 
41.465 
40,427 

5,721 
}4,706 
23.312 

I 1,085 
972 

4,762 
5,351 

120,506 

108.210 
10.763 
36,512 
37,277 

6.358 
30.920 
23,657 

I 2.296 
1,143 

5,511 
5,641 

15,766 

105,507 
10,982 
36,85 3 
34.174 

5.430 
28,744 
23,498 

16,550 

106.554 
10.542 
35.889 
35.415 
5.498 

29.917 
24.707 

17,453 

1979 

128,845 

115.297 
1 I.268 
37.347 
41.512 
7.384 
34,128 
25,169 

13.548 
I ,438 

6,230 
5,879 

16,838 

15,275 

J u l y ' ' 

113 .417 
I I , 7 3 7 
36 .265 
3 8 . 8 4 3 

6 . 9 9 0 
3 1 . 8 5 3 
2 6 , 5 7 2 

18. 156 

A u g . 

125 ,837 
12 .436 
4 0 . 2 3 0 
4 5 . 1 2 7 

7 , 9 5 6 
3 7 , 17(1 
2 8 . 0 4 4 

18,031 

S e p t . " 

127 ,175 
13,729 
3 9 , 6 7 1 
4 5 , 9 4 4 

7 ,631 
3 8 , 3 1 3 
2 7 , 8 3 1 

ti.ii. 

1. L.S. banks: includes amounts due from own foreign branches and 
foreign subsidiaries consolidated in "Consolidated Report of Condi t ion" 
filed with bank regulatory agencies. Agencies, brandies, cnnl majuritv-
owned subsidiaries of foreign hanks: principally amounts due from head 
otllce or parent foreign bank, and foreign branches, agencies, or wholly 
owned subsidiaries of head office or parent foreign bank. 

2. Assets owned by customers o\' the reporting bank located, in the 
United States that represent claims on foreigners held by reporting banks 
for the account of their domestic customers. 

3. Principally negotiable ti:ne certificates o\' deposit and bankers ac
ceptances. 

4. Data for March 1978 and for period prior to that are outstanding 
collections only. 

5. Includes demand and time deposits and negotiable 
certificates of deposit denominated in U.S. dollars issuei 
l o r description of changes in data reported by nonba 
Hoi.i i us1 , p. 550. 

and noiuiegotiable 
I by banks abroad. 
iks, see July 1979 

N o r i . Beginning April 1978, data for bancs ' own 
on a monthly basis, but the data for claims of banks ' di 
are available on a quarterly basis only. 

jlaims are given 
mestic customers 

3.19 BANKS' OWN CLAIMS ON UNAFFILIATED FOREIGNERS Reported by Banks in the United States 
Payable in U.S. Dollars 
Millions of dollars, end of period 

M a t u r i t y ; by b o r r o w e r a n d area 

1 T o t a l 

11V borrower 
2 M a t u r i t v v{' 1 veat o r less i 

4 A l l o the r fo re igners 

liy circa 
M a t u r i t y o f 1 year o r less i 

9 C a n a d a 
10 l a t i n A m e r i c a n and C a r i b b e a n 
11 As ia 
12 A f r i c a 
13 A l l o t h e r 2 

M a t u r i t y o f over 1 y e a r 1 

15 C a n a d a 

17 As ia . . 
18 A f r i c a 
19 A l l o t h e r 2 . 

J u n e r 

5 5 , 9 0 2 

4 4 , 5 5 8 
3 ,128 

4 1 , 4 3 0 
11 ,343 
3 ,243 
8 ,101 

9 , 7 1 0 
1,598 

17.439 
13,831 

1 .457 
523 

2 , 9 2 0 
344 

5 , 9 0 0 
1,297 

631 
252 

1978 

Sept. '• 

6 0 , 0 9 6 

47,231.) 
3 , 709 

4 3 , 5 2 1 
12 ,866 
4 , 2 3 0 
8 , 6 3 5 

10,513 
1,953 

18 ,624 
14 ,014 

1 ,535 
591 

3 ,102 
794 

6 , 8 7 7 
1 ,303 

580 
21 1 

D e c ' 

7 3 , 6 3 3 

5 8 , 3 4 1 
4 , 5 7 9 

5 3 , 7 6 2 
15 ,292 
5 , 3 3 6 
9 , 9 5 6 

15 ,121 
2 , 6 7 0 

2 0 , 9 1 2 
17 ,572 

1 . 496 
569 

3 , 149 
1 ,426 
8 , 4 6 9 
1 ,399 

636 
214 

M a r . ' 

7 1 , 5 2 8 

5 5 , 3 4 7 
4 , 6 2 7 

5 0 , 7 2 0 
16,181 
5 ,935 

10 ,246 

12 ,376 
2 . 5 1 2 

2 1 , 6 3 4 
16,9VJ 

1 , 290 
541 

3 , 108 
1 ,456 

9 , 3 3 6 
1 ,471 

629 
180 

1979 

June 

7 7 , 3 3 9 

5 9 , 7 6 3 
4 . 5 5 1 

5 5 . 2 1 2 
17.575 
6 , 3 7 2 

11 ,204 

13,998 
2 ,678 

2 2 , 9 3 7 
18,166 

1,423 
563 

3 , 4 8 4 
1.212 

10 ,214 
1,871 

613 
182 

Sept. 

1. Remaining time to maturity. 
2 . Includes nonmonetary international and regional organizations. 

Noit:. The first available data are for June 1978. 
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3.20 CLAIMS ON h O R l l G N COUNTRIES Held by U.S. Ollices and Foreign Branches ot U.S.-Chartercd Bank(>1 

Mill ions o f d o l l a i s , i-ml o f p e r i o d 

An: . i o r C o u n t r y 

l o l a l . 

( i l l ) c o u n t r i e s a m i S w i t z e r l a n d . 
B c l ^ i u m - I LIM.-11 lll< MM'!'. 
I r a n e e 
C i c r m a n v 
I lalv 
N e t h e r l a n d s . . . . 
S « n l i ' i ] 
Sw i t / c r l a u d . . . . 
U n i t e d K i n g d o m 
( a n a d a 
. l a p a n . 

O t h e r deve loped c o i m t i 
A u s t r i a 
D e n m a r k 
I i n l a n d 
( i r a a v . 
N o r w a v . 
P o r U u ' . a l . 
S p a i n . . 
I u r k i ' v 

O t h e r W e s t e r n I u r o p . 
S o u t h A f i i c a 
A u s t r a l i a 

O i l c \ ( u ) [ liivLi c o u n t r i e s 
1 c u a d o r 
\ c i i c /u i -k i 
I n d o n e s i a 
M i d d l e l a s t c o i u i t r i c 
A f r i c a n c o u n t i i e s . . . 

39 
40 
41 
42 
43 
44 
45 
46 
47 

N o i l o i l deve lop i i i ! ' . c o i n i t i ie 

/ iilin America 
• \ recn t ina 
Braz i l 
C h i l e 
C o l o m b i a 
M c x . c o 
I V r u 
O t h e r l a t i n A n i c r i c 

•I siti 
I Inn.I 

M a i n l a n d 
I a i w ; 

I n d i a 
I s r a e l 
K o r e a ( S o u t h ) . 
M a l a y s i a •»-.. . . 
P h i l i p p i n e 
I h a i l a m l . 

O t h e r As i 

IJricu 
1-V.vpl 
M o r o c c o 
/ a i r e 
O t h e r A f r i c a * . 

I a s t e r n I u r o p c . 
U . S . S . K 
Y u g o s l a v ia . , . 
O t h e r 

( M l s h o r c h a n k i n g c e n t e 
B a h a m a s 
Mern iuda 
C a v m a n I s l a n d s a n d o t h e r B r i t i s h \S est I n d i e 
N e t h e r l a n d s A n t i l l e s 
P a n a m a 
I e b a a o n 
H o n g K o n g 
Si ima |>ore . v . . 
O l h c r . O . ;' i . . 

l'J7f. I 

X. 5 
7.X 

2 . 8 
I . 0 
2 . 4 

3 6 . 3 
3 . 8 

14 . ' ) 

10.7 
.7 

I . 6 
I . 6 
I . 0 

I . 7 
X.O 

'•i A) 
1 . 4 -
2 . 6 | 

I . 7 
.7 

.1.7 
1.0 

I ' ) . 4 
7 . 3 

. s 
2 . 5 

. (i 

2 . d 

1.6 
3 . 8 

. I 

100 . I 
(>. I 

1 0 . 0 
8 . 7 
5 . 8 
2 .X 
I . 2 
.1.0 

4 1 . 5 
5 . I 

1 5 . 9 

1 5 . 1 
I 2 
1 .0 
I . I 
I . 7 
I . 5 

. 4 
2 . 8 
I . 3 

. 7 

I 2 . d 
.7 

4 . I 

4.1 
1.4 

I I . I 
.X 

1 1 . 7 
I . S 
2 . 7 

66 M i s c e l l a n e o u s a n d u n a . l o c a t e d " . 

J u n e S e p t . I D e c 

2 1 7 . 8 : 2 2 6 . 7 

104. I 
(...1 

10.6 
X. 2 
6 . 4 
3. I 
1.7 
.1.0 

41 . 4 
6 . 4 

17 .0 

I 6.'J 
I .2 
I . 4 
1. I 
I .X 
1.7 

. 5 
3 .2 
1.4 

.X 
2. 3 
1.5 

•S. s 

I I.X 
. 7 

2 . 0 
2 . 4 

.X 
.1.4 

J . l . 

2 5 . 4 
9 . 5 I 

. 5 I 
4 . 8 

• - I 
".2 i 
2 .X ' 
4 . 2 ;' 

I0X.X 
7 . I 

1 0 . 5 
X.6 
6 . 0 
3 . 0 
I . 9 
1.3 

4 4 . 1 
6 . 6 

17 .6 

IX. I 
1.3 

1.4 

1 6 . 5 
I . I 

2 . 4 
I I .X 

. 8 
I .2 

12.6 
I . 9 
2. 5 

. 7 
3 . 6 

.7 
2 . 4 

I . 0 
3 . 0 

2 .X 
I 

3 . I 
3 . 9 

. I 

2 3 9 . 4 

1 1 5 . 3 
8 . 4 

I 1.0 

1. 5 
I .9 
'...\ 

4 6 . 5 
5 . 8 

IS .X 

IX. ( 
I . J 
I .6 
1.2 

I A) 

2 . 4 
1.4 

17.6 
I . 1 

6 . 9 
1.9 

1.6 
I . I 
3.X 

3 . 8 
. 7 

1. I 

3 .7 
3 . 7 

2 4 7 . 2 

I 16.6 
8 .3 

11.4 
9 . 0 
6 . 0 
3 .4 
2 .0 
4 . 0 

4 6 . 5 
6. ' ) 

IV. I 

2 0 . 5 
1.5 
I . 6 
I . 2 
2 . 7 
I . ' ) 

. 7 
3 . 6 
I . 5 
1.4 

I . 3 
5 . 5 
2 . I 
X . 3 
2 . 0 

3 . 0 
I ! . ( ) 

I . I 
I . I 

1 1 . 2 
I . 7 
1 5 

. 8 
3 . 7 

I . I 
.4 

.4 
( 

1.4 

6 1 
1.4 
I . 2 
3 . 7 

2 9 . 0 
11.3 

4 . 5 
. 7 

4 . 0 
4 . 0 

9 . I 
6 . 4 

4 5 . 0 
5 . I 

17 . ' ) 

1.5 
1.7 
I . I 

3 .6 
1.4 
1.2 
2 . 4 
1.4 

I ' ) . I 
1.4 
5 . 6 
I . ' ) 
8 . 3 
I . ' ) 

3 . 0 
I 1.3 

1.3 
1.3 

I 1.0 
I . 8 
3 . 3 

2 . 7 
I . I 

6 . 4 
1.4 
1 . 3 
3 . 7 

3 1 . 1 
1 1 . 8 

. 7 
6 . 3 

. 6 
3. 2 

. I 
4 . I 
3 . 8 

S e p t . 

2 4 6 . 7 

1 1 3 . 7 
8 . 4 

11.7 
9 . 7 
6 . 0 
3 .5 
2. 2 
4^3 

4 4 . 4 
4. ' ) 

1 8 . 6 

I X . 7 
1.5 
I . 9 
1 .0 
2 . 2 
2 . 1 

. 5 
3 . 5 
1 .5 
1 .0 

S . 7 
2 . 0 

. 7 
3 . 5 

6 . 6 
1.4 

2 ' ) . 2 
1 I . I 

4 . 0 
2 . ' ) 

2 6 5 . 3 

124. ') 
' ) . 0 

12.2 
I 1.4 
6 . 6 
4 . 4 
2. I 
5 . 4 

4 7 . 2 
5 . ' ) 

2 0 . 7 

19.2 

2 . 3 
2 . 1 

. 6 
3 . 4 

1.4 

2 2 . 8 
1.6 
7 . 2 
2 . 0 
9 . 5 
2 . 5 

5 2 . 4 

2.9 
14.0 
1.3 
1.3 

10.7 
I.X 
3.4 

3.0 
14.9 
1.6 
1 .4 

10.8 
1 .7 
3.6 

1.0 
3 .9 

. 6 
2 . 8 
I . 2 

1.4 

I . 5 
4 . I 

3 . 9 
. 5 

1979 

1. I he b a n k i n g o l l i ce s c o v e r e d In t h e s e d a t a a r e t h e U . S . o l l i c e s a n d 
f o r e i g n b r a n c h e s ol I . ' .S.-ow n c d h a n k s a n d ol I ! .S . s u b s i d i a r i e s o f l o r e i g u -
o w n e d h a n k s . O l l i c e s not c o v e r e d i n c l u d e (I I U . S . a g e n c i e s a n d b r a n c h e s 
o f f o r e i g n h a n k s , a n d (2) f o r e i g n s u b s i d i a r i e s nl ' l . ' .S . b a n k s . I o m i n i m i z e 
d u p l i c a t i o n , t h e d a t a a i e a d j u s t e d to e x c l u d e I lie c l a i m s o n f o r e i g n b r a n c h e s 
he ld In a U . S . o l l i c c o r a n o t h e r f o r e i g n b r a n c h o f t h e s a m e h a n k i n g 
i n s t i t u t i o n . I he d a t a in (h i s t a b l e c o m b i n e l o i e i e u b r a n c h c l a i m s in t a b l e 
3 .13 ( t h e s i . in o f l ines 7 l l u o m r l i Kll w i t h t h e c l a i m - o f U . S . o l l i c e s .n t a b l e 
3.17 ( e x c l u d i n g t h o s e he ld b \ a g e n c i e s a n d b r a n c h e s o f f o r e i g n b a n k s 
a n d t h o s e c o n s t i t u t i n g c l a i m s o n o w n f o r e i g n b r a n c h e s ) . H o w e v e r , see 
a l s o f o o t n o t e 2. 

2 . I n c l u d e s A l g e r i a . H a h r a i n , C a b o n , I r a n , I r a q , K u w a i t , L i b y a , N i g e r i a , 

O m a n , O a t a r , S a u d i A r a b i a , a m i U n i t e d A r a b I . n u t a t e s in a d d i t i o n t o 
c o u n t r i e s s h o w n iudiv i d u a l h . 

3 . I o r e h u i b r a n c h c l a i m s o n l y t h r o u g h D e c e m b e r 1976 . 
4 . I x c l u d e s L i b e r i a . 
5 . I o r e i g n b r a n c h c l a i m s o n l y . 
6 . I n c l u d e s New Z e a l a n d , I i b e r i a , a n d i n t e r n a t i o n a l a n d r e g i o n a l 

o r g a n i z a t i o n s . 
7 . l o r J u n e I97X a n d s u b s e q u e n t d a t e s , Ihe c l a i m s o f t h e U . S . o l l i c e s 

in t h i s t a b l e i n c l u d e o u l v b a n k s ' o w n c l a i m s p a y a b l e in d o l l a r s . I o r 
e a r l i e r d a t e s t h e c l a i m s o l I he U . S . o l l i c e s a l s o i n c l u d e c u s t o m e r c l a i m s 
a n d f o r e i g n c u r r e n c y c l a i m s ( a m o u n t i n g in J u n e 1978 t o $ 1 0 b i l l i o n ) . 

file://�/recntina
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3.21 MARKETABLE U.S. TREASURY BONDS AND NOTES Foreign Holdings and Transactions 
Millions of dollars 

Country or area 

1 Estimated t o t a l ' , 

2 Foreign countries ' 

3 L u r o p e ' 
4 Belgium-Luxembourg 
5 G e r m a n y ' 
6 Netherlands 
7 Sweden 
8 Switzerland 
9 United Kingdom 

10 Other Western Hurope 
11 Lastern Furope 
12 Canada 

13 Latin America and Caribbean 
14 Venezuela 
15 Other Latin American and Caribbean. 
16 Netherlands Antilles 
17 Asia 
18 Japan 
19 Africa 
20 All other 

21 Nonmonetary international and regional 
organizations 

22 International 
23 Latin American regional 

24 To t a l ' 

25 Foreign countries \/ _ 
26 Official institutions 
27 Other foreign• 

28 Nonmonetary international and regional 
organizations j . 

M E M O : QjI-cxpor|ring countries 
29 Middle F.a)t 2 
30 Africa 3 . . . 

Jan.-
Sept. 

I I I I I I 
Mar. Apr. May June July Aug.^ Sept.' 

38,640 

33,894 

13,936 
19 

3,168 
91 1 
100 
497 

8,888 
349 

4 
288 

551 
199 
183 
170 

18,745 
6.860 

362 
11 

4,746 

4 ,646 
100 

22,843 

21,130 
20,377 

753 

1,713 

4,451 
- 181 

44,938 

39,817 

17.072 
19 

8.705 
1.358 

285 
977 

5,373 
354 

152 

416 
144 
110 
162 

21 ,488 
11.528 

691 
3 

5,121 

5.089 
33 

6,297 

5,921 
r 3 .747 
r 2 .175 

375 

1 ,785 
329 

Ho 

47,529 

42,932 

20.172 
19 

10.216 
1 .587 

360 
1,537 
5.991 

461 

166 

418 
183 
72 

162 
21.488 
12,729 

691 
- 3 

4 ,597 

4 ,560 
38 

Transactions (net r 

5,261 

5,185 
2,159 
3,026 

77 

- 1 , 5 4 6 

1,862 

1 .968 
524 

1 .443 

- 1 0 6 

- 3 1 

Idings (en 

48,131 

43,177 

20,593 
19 

10.812 
1 ,637 

415 
1.510 
5.735 

464 

226 

397 
183 
52 

162 
21.273 
12,982 

691 
- 3 

4 ,954 

4 .915 
38 

mrchases, 

602 

246 
242 

4 

356 

-452 

d of perio 

47,218 

43,055 

20,667 
20 

10.828 
1 ,672 

479 
1.458 
5.697 

513 

216 

387 
183 
42 

162 
21,097 
13,014 

691 
3 

4 ,163 

4 ,114 
48 

or sales ( 

- 9 1 3 

- 122 
149 
27 

- 791 

- 190 

<1»$ 

47,494 

43,454 

21,047 
24 

10,751 
1 ,695 

484 
1.582 
6,016 

496 

227 

387 
183 
42 

162 
21.103 
13.040 

691 
--3 

4 ,040 

3,993 
48 

48,991 

44,544 

22,213 
24 

10,781 
1,655 

481 
1,843 
6,938 

491 

232 

537 
183 
192 
162 

20,874 
13,090 

691 
- 3 

4 ,447 

4 ,400 
48 

- ) , during period) 

277 

399 
298 
101 

-121 

8 

1,497 

1,090 
1,033 

57 

407 

- 1 9 3 

49 ,575 

44,979 

22,558 
24 

10,952 
1,577 

525 
2,048 
6,895 

538 

233 

539 
183 
192 
165 

20,960 
12,818 

691 
- 3 

4 ,596 

4,551 
46 

584 

435 
515 

- 8 1 

149 

394 

50,199 

45,002 

22,541 
65 

10,953 
1,667 

550 
2 ,496 
6, 193 

617 

233 

539 
183 
192 
165 

21,000 
12,789 

691 
- 3 

5,197 

5,150 
46 

623 

23 
45 

- 2 2 

600 

72 

1. Beginning December 1978, includes U.S. Treasury notes publicly 
issued to private foreign residents. 

2. Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, 
anil United Arab Fmirates (Trucial States). 

3. Comprises Algeria, Gabon , Libya, and Nigeria. 

4. Fstimated official and private holdings of marketable U.S. Treasury 
securities with an original maturity of more than 1 year. Data are based 
on a benchmark survey of holdings as of Jan. 31, 1971, and monthly 
transactions reports. Fxcludes nonmarketable U.S. Treasury bonds and 
notes held by official institutions of foreign countries. 

3.22 FOREIGN OFFICIAL ASSETS HELD AT FEDERAL RESERVE BANKS 
Millions of dollars, end of period 

1 Deposits 352 

Assctx held in custody 
2 U.S. Treasury securities ' . •• 66,532 
3 Farmarked gold? -. 16,414 

1977 

424 

91,962 
15,988 

1978 

117,126 
15,463 

Apr. May June July Aug. Sept. Oct. ' ' 

388 

99,674 
15,406 

407 

91 ,327 
15,38! 

95,301 
15,356 

372 

99,004 
15,322 

325 

98,794 
15,296 

347 

100,383 
15,294 

351 

97,965 
15,253 

1. Marketable U.S. Treasury bills, notes, and bonds ; and nonmarketable Non : . Fxcludes deposits and U.S. Treasury securities held for inter-
U.S. Treasury securities payable in dollars and in foreign currencies. national and regional organizations. Farmarkecl gold is gold held for 

2. The value of earmarked gold increased because of the changes in foreign and international accounts and is not included in the gold stock 
par value of the U.S. dollar in May 1972 and in October 1973. of the United States. 
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3.23 FOREIGN TRANSACTIONS IN SECURITIES 
Millions of dollars 

Transaction.-., and area or country 

STC 

I'oreign purchases 

I'oreign sales 

Net purchases, or sales ( — ) 

foreign countries 

1'urope 
I ranee 
(iernianv 
Netherlands 
Switzerland 
United Kingdom 

C a n a d a . . . . ,' 
Latin America and Caribbean 
Middle Last 1 

Other Asia 
Africa 
Other countries 
Nonmonetary international and rcgiona 

organizations 

UON'DS2 

1 'oreign purchases 

Foreign sales 

Net purchases, or sales ( ) 

Foreign countries 

Lurope 
I ranee 
Cierinany 
Netherlands 
Switzerland 
United Kingdom 

( 'anada 
Latin America and ( aribbean 
Middle Las t ' 
Other Asia 
Africa 
Other countries 
Nonmonetary international ami regiona 

organizations 

Stocks, net purchases, >r sales ( ) . 
I •oreign purchases 
I'oreign sales 

Uonds, net purchase^ or sales ( ) . 
I oreign purchases 
I'oreign sales 

41 Net purchases, or sales ( ) of stocks and bonds. 

Foreign countries 
Lurope 
Canada 
Latin America and Car ibbean . 
Asia 
Africa 
Other countries 

Nonmonetary international and regional 
organizations 

,661 

,0(16 
40 

291 
22 

152 
61.! 

65 
127 

, 390 

083 

850 
.14 
20 
72 
94 

,(><><>' 
141 
64 

.645 
338 

• 410 
2.255 
2.665 

5,096 
H.040 

I :i, 1 36 

5,506 

I .100 
2.404 

82 
97 

267 

1,557 

20,142 
17,72.? 

2,420 

2,466 

1,283 
47 

620 
22 

585 
I ,230 

74 
151 
781 
I 87 

13 
3 

' '7.975 
'5 .517 

'908 
30 
68 

'12 
100 
9:10 
102 
'98 
810 
131 

I 
I 

527 
3.666 
3. I 39 

4,018 
'11,043 
I 5.06 I 

3.491 

3,314 
40 

3.238 
201 
350 
441 
146 

Jan 
Sept. 

15.969 
14,730 

1,239 

1,225 

98 
180 
161 
-96 

•234 
447 
421 

40 
433 
239 

12 
6 

6,216 
5,442 

774 

937 

86 
160 

- 14 
800 

98 
79 

115 
1 15 

• 458 
3,278 
3,736 

- • 3.240 
9.078 
12,318 

3,698 

•2,891 
I . 199 
2.003 

379 
77 
9 
18 

807 

1979 

• Apr. M a y June 

U.S. corporate securities 

1,944 
1,439 

'505 

'502 

104 

19 
- 12 
109 
57 
36 

242 
61 
1 
I 

'593 
489 

M04 

'91 

'12 
13 
4 

- 27 
12 
27 
33 
24 
25 
3 

331 
329 

'' 30 
I, 194 
I ,224 

I I 
' I I 
228 
'55 
152 
- 8 
7 

1.615 
1.520 

'95 

589 
378 

139 

• 2 

19 
20 
8 

134 
6 
9 

- 61 
14 

I . 579 
' I,389 

863 
922 

59 

121 
I 
6 

- 37 
41 
15 1 
4 
7 

73 
28 

(oreign securities 

13 
369 
356 

II 
'893 
'904 

67 
554 
487 

'10 
'•860 
'851 

'77 

1 ,860 
I , 794 

,081 
793 

288 

254 

163 
8 

24 
32 

I 
169 

-10 
52 
48 

18 
403 
421 

- 689 
1.011 
1 ,700 

425 
144 

• • 2 2 1 
53 

114 
4 

- 4 

282 

Julv 

I , 766 
I .774 

869 
648 

221 

222 

159 
-34 

I I 
9 

- 4 
232 

8 
I 1 
40 

5 

- 67 
329 
396 

- 345 
984 

I ,330 

-412 

-436 
305 

- 178 
30 
16 

24 

Aug.' ' Sept. 

I. Comprises oil-exporting countries as follows: Itahraiii, Iran, Iraq, 
Kuwait, Oman, Qatar, Saudi Arabia, and United Arab Linirates I I rucial 
States). 

2. Includes slate and local government securities, anil securities of U.S. 
government agencies and corporations. Also includes issues of new debt 
securities sold abroad by U.S. corporations organized to finance direct 
investments abroad. 
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3.24 LlABIL.lTIl-iS TO UNAFFILIATE) FORFIGNFRS Reported by Nonbanking Business Fnterpriscs in the 
United States £ 
Millions of dollars, end of period 

1 ype , and area o r c o u n t r y 

I T o t a l 

2 l ' a \ a b l e in do l l a rs 

liv tvin' 
4 f i n a n c i a l l i ab i l i t i es 
5 l 'avab le in d o l l a r s 

1976 

10,099 

9 , 1 9 0 
709 

1977 

11,085 

10,284 
801 

7 (. o m n i c r c i a l l iab i l i t ies 

10 I 'avable in do l l a rs 

liv area or country 
l i n a n e i a l l iab i l i t ies 

16 Ne the r l ands 
17 S w i t z e r l a n d . ! 
18 U n i t e d K i n g d o m 

19 C a n a d a 

2.1 Drazi 
24 Hr i t i sh West Ind ies 
25 M e x i c o . . . . 

27 As ia . . . . 
28 Japan , 

10 A f r i ca . - . . 

12 A l l other.* 

C o m m e r c i a l l i ab i l i t i es 

35 1 ranee 

.17 Ne the r l ands 

.18 S w i t z e r l a n d 

40 C a n a d a 

42 l iahaaurs 
4.1 Hernu ida 
44 H r a / i l 
45 Hr i t i sh West Ind ies 
46 M e x i c o 
47 Venezuela 

48 As ia , . 
49 Japan , 
50 M i d d l e l a s t o i l - e x p o r t i n g c o u n t r i e s ? 

51 A f r i c a 

5.1 A l l o t h e r * . . . _ 

June 

11 ,870 

11 ,044 
825 

1 

1978 

Sept . 

12 ,786 

1 1 .955 
8.11 

. 

1 )ec. 

1.1,888 

1 1 . 166 
2.72.1 

5 .407 
: i . 465 
1 .942 

8 .481 
.1.910 
4 . 5 5 2 

7 .701 
780 

.1.467 
287 
157 
.1.14 
.160 
207 

1 .947 

205 

971 
422 

V , 
10 

122 
77 
46 

754 
671 

48 

5 

s 

2 . 9 2 7 
7.1 

: i i 2 
519 
206 
121 
760 

65.1 

1 .011 
25 
9S 
75 
5.i 

no 
.106 

2 . 9 4 2 
410 

1 .54.1 

724 
.11.1 

204 

M a r . ' 

1.1,68.1 

10.984 
2 .699 

5 .505 
.1,4.11 
2 . 0 7 2 

8 , 178 
: i , 445 
4,7.1.1 

7 ,551 
627 

3 . 5 2 8 
264 
i:i8 
329 
.196 
190 

2 , 0 0 9 

224 

997 
407 

41 
1.1 

1.12 
101 
52 

745 
667 

.16 

5 
1 

5 

2 , 8 0 4 
70 

119 
.194 
194 
.129 
804 

612 

1 , 1.18 
16 

40 
61 
89 

2.16 
.156 

2,6.12 
412 

1,117 

754 
145 

2.19 

19 

J t ine ' ' 

14,641 

12 .126 
2 , 5 1 5 

5 , .1 1 9 
: i .45.1 
1 .866 

9..122 
4.21.1 
5. 109 

8,67.1 
648 

.1,3.16 
.11.1 
142 
29 s 
.175 
181 

1.838 

195 

1 ,052 
438 

18 
19 

118 
132 
65 

725 
656 

.16 

6 

5 

3 .207 
80 

.139 
473 
202 
4.19 
946 

659 

1 , 3 1 3 
65 
80 

165 
121 
203 
32.1 

3 ,003 
500 

1.222 

894 
412 

246 

79 

Sept . 1 )ec. 

1. Prior to December 1978, foreign currency data include only liabilities 
denominated in foreign currencies with an original maturity of less than 
one year. 

2. Comprises liahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, 
and United Arab Irr.irates (Trucial States). 

, # C o m p r i s e Algeria, ( i abon , l.ihva, and Nigeria. 
4. Includes nonmonetary international and regional organizations. 

# l o r a description of the changes in the International Statistic 
ta5les, see July 1979 Huu i U N , p. 550. 



Nonbank-Reported Data A67 

3.25 CLAIMS ON UNAL1 ILIA 11 H FORLIGNLRS Reported by Nonbanking Husiness l.nterprises in the 
United Stales }t 
Millions of dollars, end of period 

1 

1 

4 
5 
6 
7 
8 

') 
10 

I | 

1 ~> 
1 1 

14 
1 5 

\t\ 
17 
18 
I'l 
20 
"M 
T> 

•> ( 

•>4 
~>5 
">6 

"'K 
16 

io 

n 
v 
}\ 

14 
15 

16 

17 
18 

!') 
40 
41 
4"1 

41 

44 

45 
46 
47 
48 
4') 
50 
5| 

5 ' 
51 
54 

55 
56 

57 

Is pi.', a n d ; i iva o r c o u n t r y 

' | o l : i l 

Pavablc in d o l l a r s . . . . 

liy ly/w 

I97(> 

19,.150 

18,.UK) 
1 ,050 

D e p o s i t s . . . 
1'avable in i l o l i a i s 1 

l ')77 

2 1 ,298 

.In ne 

2.1.229 

16 .880 21 .665 
1,418 1,564 

P a s a l l c in do l l a rs 

Ily art'ii <>/' country 
f i n a n c i a l f i n i n g 

l l r a / i l . . . . . . . 
I l r i i i s h West Ind ies 
M e x i c o . . . . 

Asia . . . . . . . . 

M i d d l e 1 ast o i l - c \ p o n i m i countr ies ' ' . 

A f r i c a . . . . . 

A l l o t h e r * 

C ' o i n m c i v i a l c l a i m s 

U ra / i l 
I l r i i i s h West Ind ies 
M e \ i c o 

A s i a . 

A f r i ca 

A l l o l l i c r f * . . . ' 

! 
1 
1 

| 

' 

l ' )78 

Sept. 

22s 260 

21 ,2 ' )2 
1.668 

1 >cc. 

27,1.18 

2 4 . 1 6 0 
2 .678 

15.84.1 
10.7.15 
6 , 6 6 4 
1 .041 
5. 108 
1.5 28 
1 .5X0 

1 1 .2') 5 
10 .647 

647 

10.').18 
.157 

5.1)54 
48 

17') 
526 
107 
')8 

1.850 

4 . 4 5 4 

5 .167 
2 .8 16 

8(1 
151 

1 .2.11 
146 
14') 

6 18 
.106 

18 

180 
10 

41 

1 . " 15 
145 
607 
.1''2 
256 
2 1 .1 
802 

1.102 

2.5.15 
106 
215 
624 

6 
51:1 
2').1 

.1.087 
678 
71 1 

44') 
1.17 

187 

M a r . ' 

2 9 , 7 1 4 

26. ' ) . ! ' ) 
2 ,775 

18 ,665 
1.1,8')') 
12,66 1 

608 
5, ()<)() 
.1. 567 
1 .526 

10.71 ' ) 
6.66.1 

756 

10..181 
.i:i8 

5 . 1 6 1 
6.1 

170 
266 

86 
66 

4 ,28.1 

5 , 1.17 

7 , 5 6 8 
4 . 0 6 8 

62 
1.17 

2 .4 . (8 
166 
141 

826 
206 

17 

204 
26 

.16 

.1.818 
172 
460 
501 
271 
248 
681 

1 . I 1 .1 

2..182 
1 17 
241 
46() 

10 
488 
27.1 

2 , 7 5 7 
86 5 
670 

446 
1.12 

2.0.1 

1') 

J u n e ' ' 

2 9 , 0 4 8 

2 6 . 1 8 1 
2 . 8 6 7 

18 .006 
12.8.15 
1 1 ,87.1 

661 
5 . 1 74 
.1.6.15 
1 , 540 

1 1 .0.16 
I0. .125 

714 

10,67.1 
.166 

5 . 4 8 6 
54 

182 
161 
80 
81 

4 . 4 ' ) 1 

4 , 6 6 4 

6 . 4 8 7 
.1 . 1 65 

57 
122 

2 . 2 6 4 
164 
148 

767 
216 

17 

227 
2.1 

48 

.1.820 
166 

472 
420 
: i o i 
24 1 
712 

1.144 

2 , 4 0 1 
6 8 

118 
500 

25 
582 
265 

2 ,685 
i . 008 

66 1 

460 
140 

168 

7') 

Sep l . Dec. 

1. Prior lo December 16 78, foreign cunency data include only liabilities 
denominated in foreign currencies v.ith an original maturity of less than 
one year. 

2. ( dinprises liahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, 
an'iT United Arab Liniiaics (1 rucial States). 

.1. Comprises Algeria, Ciabon, U l n a , a 
4, 'Includes nonmonetary international 

,A I or a description ^\' the changes 
tables, see July 1979 IJULI I . I IN, p . 550.' 

id Nigeria. 
and regional organizations 

in the I [ii-L*riKi tioiuil Suit is tics 
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3.26 DISCOUNl RATLS OF FORLIGN CENTRAL BANKS 
Percent per annum 

Country 

Argent ina . 
Austria. . . 
Belgium . . 
Brazil 
C a n a d a . . 
Denmark . 

Rate on Get. 31, 1979 

Per
cent 

18.0 
1.75 

10.0 
.1.1.0 
14.0 

Month 
effective 

l e b . 1472 
Jan. 1979 
Oct. 1979 
Nov. 1978 
Oct. 147') 

, ! I l.()0| Sept. 197V 

Rate on Oct. 31, 1979 

1'er-
cent 

I ranee 9 .5 
Germany, fed . Rep. of. I 5 .0 
Italy | 12.0 
Japan 5 .25 
Mexico i 4 . 5 
Netherlands I 8.0 

Month 
effective 

Aim. 
Julv 
Oct. 
July 
June 
July 

1977 
1979 
1979 
1979 
1942 
1979 

Country 

Norway 
Sweden 
Switzerland 
United Kingdom 
Venezuela 

Rate on Oct. 31, 1979 

Per
cent 

7 .0 
8.0 
1.0 

14.0 
7.5 

Month 
effective 

r e b . 1978 
Sept. 1979 
Feb. 1978 
June 1979 
July 1978 

N u n . Rates shown arc mainly those at which the central bank cither more than one rate applicable to such discounts or advances, the rate 
discounts or makes advances against eligible commercial paper and/or shown is the one at which it is understood the central bank transacts the 
government securities lor commercial banks or brokers, f o r countries with largest proport ion of its credit operations. 

3.27 FOREIGN SHORT-TERM INTEREST RATES 
Percent per annum, averages of daily figures 

. . . 

Country , or type 

1 Eurodollars 
2 United Kingdom. 
3 Canada 
4 Germany 
5 Switzerland 

6 Netherlands 
7 1 ranee 
8 Italy 
9 Belgium 

10 Japan 

1976 

5.58 
1.35 
9.39 
4. 19 
1.45 

7.02 
8. (.5 
6.32 
0.25 
7.70 

1977 

6.03 
8.07 
7.47 
4.30 
2.56 

4.73 
9 . 20 

14.26 
6.9 5 
6.22 

1978 

8.74 
9.18 
8.52 
3.67 
0.74 

6.53 
8.10 

11.40 
7. 14 
4.75 

M a y 

10.75 
1 1 .76 
11 .26 
5.89 
1.54 

7.82 
7.63 

11. 37 
8. 16 
5.25 

June 

10.52 
13.02 
11 .17 
6.40 
1.51 

8.55 
8.63 

1 1 .27 
9.09 
5 .46 

July 

10.87 
13.87 
11.29 
6.77 
1.19 

9.53 
9.90 

11.46 
11.18 
6.26 

Aug. 

11.53 
14.06 
11.78 
7.04 
1.67 

9.51 
10.85 
11.50 
11.42 
7.00 

1 
Sept. 

12.61 
14. 11 
11.89 
7.82 : 
1.94 i 

9.82 l: 

11.67 j 
11.51 1 
(1.88 
7.00 : 

1 

Oct. 

14.59 
14.12 
13.34 
8.84 
2.57 

10.09 
12. 14 
12.71 
(2.99 
7.01 

Noi'i.. Rates are for 3-month interbank loans except for the following: 
Canada , finance company paper: Belgium, time deposits of 20 million 

francs and over; and Japan , loans and discounts that can be called after 
being held over a minimum of two month-ends. 

3.2K FOREIGN EXCHANGE RATES 
Cents per unit of foreign currency 

Country/currency 

1 Australia/dollar ! 122. 15 
2 Austria/schilling | 5. 5744 
3 Belgium/franc j 2.5921 
4 Canada/dol lar I 101 .41 
5 Denmark/krone j 16.546 

6 I in land/markka ' 25.938 
7 Irance/franc 20.942 
8 Germany/deutsche m a r k . . . 39.737 
9 India/rupee I 1 . 148 

10 Ireland/pound 180.48 

I I Italy/lira 
12 Japan/yen 
13 Malaysia/ringgit. . . . 
14 Mexico/peso 
15 Netherlands/guilder. 

16 New Zealand/dollar. 
17 Norway/krone 
18 Portugal/escudo . . . . 
19 South Africa/rand. . 
20 Spain/peseta 

21 Sri Lanka/rupee 
22 Sweden/krona 
23 Switzerland/franc 
24 United Kingdom/pound . , 

M F M O : 
25 United S ta tes /do l la r ' . , . , / . 

. 12044 

.3374! 
39.340 
6.9161 

37.846 

99.115 
18.327 
3.3159 

114.85 
I .4958 

11.908 
22.957 
40.013 

180.48 

105.57 

1 10.82 
6.0494 
2.7911 

94.112 
16.658 

24.913 
20.344 
43.079 
I 1.406 

174.49 

.I 1328 

.37342 
40.620 
4.4239 

40.752 

96.893 
18.789 
2.6234 

114.99 
1.3287 

I 1.964 
22.383 
41 .714 
174.49 

103.31 

114.41 
6.8958 
3.1809 

87.729 
18.156 

24.337 
22.218 
49.867 
12.207 

191.84 

.11782 

.47981 
43.210 
4.3896 

46.284 

103.64 
19.079 
2.2782 

115.01 
1.3073 

6.3834 
22.139 
56.283 
191.84 

92.39 

110.57 
7. 1222 
3.2732 

86.534 
18.562 

24.974 
22.691 
52.422 
12.066 

198.43 

.11744 

.45797 
44.934 
4.3805 

48.132 

104.37 
19.270 
2.0214 

1 18.22 
1. 5131 

6.4239 
22.755 
57.894 

205.87 

90.31 

11.11 
7.2081 
3.3048 

85.296 
18.401 

25.250 
22.914 
53.084 
12.317 

200.01 

. I 1828 

.45750 
45.474 
4.3767 

48.374 

103.29 
19.398 
2.0192 

118.31 
I . 51 31 

6.4059 
23.028 
58.884 

211.19 

89.56 

1979 

July 

112.83 
7.4628 
3.4240 

85.920 
19.072 

26.040 
23.535 
54.817 
12.651 

206.79 

.12192 

.46189 
46.422 
4.3767 

49.821 

102.04 
19.824 
2.0551 

118.46 
1.5118 

6.3786 
23.687 
60.650 

225.98 

86.93 

Aug. 

112.83 
7.4786 
3.4140 
85.425 
18.964 

26.075 
23.491 
54.666 
12.484 

205.79 

.12219 

.45890 
46.363 
4.3804 

49.805 

101.40 
19.877 
2.0332 

119.38 
1.5132 

6.4174 
23.693 
60.349 
223.68 

87.24 

Sept. 

112.63 
7.721 1 
3.4684 
85.H14 
19.279 

26.242 
23.826 
55.758 
12,289 

209.18 

. 12 126 

.44963 
46.382 
4.3858 
50.635 

100.2H 
20.080 
2.0297 

1 19.91 
1.5135 

6.4126 
23.860 
62.087 
219.66 

86.73 

111.31 
7.7570 
3.4656 
85.084 
19.110 

26.483 
23.809 
55.884 
12.159 

208.28 

.12112 

.43405 
46.074 
4.3825 
50.379 

98.564 
20.143 
1.999 2 

120.79 
I . 5 I 17 

6.4000 
23.747 
61.350 

214.38 

87.67 

I. Index of weighted average exchange value of U.S. dollar against cur
rencies of other G-10 countries plus Switzerland. March 1973 --• 100. 
Weights are 1972-76 global trade of each of the 10 countries. Series 
revised as of August 1978. Tor description and back data, see "Index of 

the Weighted-Average Exchange Value of the U.S. Dollar: Revision" on 
page 700 of the August 1978 Bi.'U.i TIN. 

NOTK. Averages of certified noon buying rates in New York for cable 
transfers 



Time and Savings Deposits 

4.10 TIME AND SAVINGS DEPOSITS Held by Insured Commercial Banks on Recent Survey Dates 
A69 

Number of issuing banks 

Type of deposits, denomination, 
and original maturity 

Total time and savings deposits. 

Savings 
Holder 

Individuals and nonprofit organizations 
Partnerships and corporat ions operated lor profit 

(other than commercial banks) 
Domestic governmaent units 
All other 

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

Domestic governmental units ' 
30 up to 90 days 
90 up to 180 days 
180 days up to I year 
1 year and over 

Other than domestic governmental uni ts ' 
.10 up to 90 days 
90 up to 1 HO days 
I SO days up to i year 
I up to 2'/2 years 
2l/i up to 4 years 
4 up to 6 years 
6 up to 8 years 
8 years and over 

IRA and Keogh Plan time deposits, 3 years or more 
Money market certificates, $10,000 or more, 

exactly 6 months 

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

Non-interest-bearing time deposits 
l e s s than $100,000 
$100,000 or more 

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

Jan. :il, 
1979 

14,269 

14,269 

14,269 

8.050 
1,244 

14,179 

10,:5.19 
4.6.16 
7,716 
4,752 
8,379 
14.179 
5. 104 
I I,236 
8,321 
13,765 
13,002 
13,416 
11.470 
7,909 
10,015 

12,228 

11,875 

1,604 
1,254 
745 

9, 193 

Apr. 25, 
1979 

14,285 

14,285 

14,285 

9,684 
8,039 
1,474 

14,!9I 

10.506 
5,220 
7,750 
4,749 
8,424 
14,110 
5,187 
II,065 
8,447 
13,840 
12,892 
1.1.467 
11,69.1 
8,569 
10,209 

12,395 

I 1,97.1 

1,489 
1 , 16.1 

663 

9,334 

July 25, 
1979 

14,206 

14,206 

14,206 

10,065 
8,096 
1,605 

14.11.1 

10,269 
5,028 
7,168 
3,665 
7,969 
14.0.12 
4,692 
10,771 
8.357 
13,762 
12,819 
13,482 
11,599 
8,635 
10,433 

12,868 

I 1,654 

1,263 
944 
66.1 

9,407 

Deposits 

Millions of dollars 

Jan. 31, 
1979 

613,147 

214,791 

200,193 

10,475 
3,991 

13.1 

190,314 

1,252 
662 

1,245 
367 
979 
579 

3,758 
25,606 
3,350 

28,349 
16,420 
48,273 
23,071 
2,753 
3,533 

151 

.11,949 

202,807 

4,379 
658 

3,721 

857 

Apr. 25, 
1979 

615,427 

216.901 

202,133 

10,255 
4.386 

126 

201,067 

2,928 
595 
890 
537 
906 

145,433 
3,144 

25,156 
3,476 

25,257 
15,626 
46,367 
23.406 
3,002 
4,159 

48,547 

191,664 

4,248 
826 

3,422 

1,548 

July 25, 
1979 

621,863 

222,721 

207,264 

10,968 
4,190 

299 

205,253 

2,569 
528 
812 
387 
842 

135.972 
2,742 

22,758 
2,678 
22,743 
14,212 
44,532 
23.217 
3,091 
4,376 
62,336 

187,156 

4,504 
921 

3,583 

2,229 

Percentage change 

Jan. 31-
Apr. 25 

.4 

1.0 

-2.1 
9.9 

-5.0 

5.7 

-10.i) 
-10.0 
28.5 
46.4 
7.5 
4. I 
16.4 
-1.8 
3.8 
10.9 
-4.8 
3.9 
1.5 
9.0 
17.7 

52.0 

-5.5 

-3.0 
25.5 
-8.0 

80.7 

Apr. 25 -
July 25 

1.0 

7.0 
- 4.5 
136. 1 

12.2 
-11.3 
8.7 
27.9 
-7.0 
6.5 
12.8 
-9.5 

-22.9 
10.0 

- 9. I 
-4.0 
- .8 
3.0 
5.2 

28.4 

- 2 . 4 

6.0 
11.5 
4.7 

44.0 

1. Excludes all money market certificates, IRAs, and Keogh I'lan 
accounts . 

N o i r . All banks that had either discontinued oll'ering or never offered 
certain types of deposits as of the survey date are not counted as issuing 

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

Details may not add to totals because of rounding. 



A70 Special Tables c November 1979 

4.11 SMALL-DHNOMINATION TIME AND SAVINGS DEPOSITS Held by Insured Commercial Banks on July 
25, 1979, Compared with Previous Survey, by Type of Deposit, by Most Common Rate Paid on New Deposits 
in Each Category, and by Size of Bank 

Deposit group, original 
maturity, and distribu

tion of deposits by 
most common rate 

Savings deposits 
Individuals and nonprofit 

organizations 
Issuing banks 

4.51-5.00 
5.01 -5.25 

MLMO : Paving ceiling r a t e ' 

Partnerships and corporations 

4.50 or less 
4.51-5.00 
5.01-5.25 

M H M O : Paving ceiling rate 1 

Domestic governmental units 

4.50 or less 
4.51 5.00 
5.01-5.25 

MFMO : Paving ceiling ra te ' 

All other 

4.50 or less 
4.51 5.00 
5.01-5.25 

MF:MO: Paying ceiling rate ' 

Time deposits less than $100,000 
Domestic governmental units 
30 up to 90 days 

5.00 or less 
5.01-5.50 
5.51-8.00 

Mi MO: Paving ceiling rate1 

90 up to 180 days 

5.00 or less 
5.01-5.50 
5.51 8.00 

MI:MO: Paying ceiling rate ' 

180 days up to 1 year 

5.00 or less 
5.01-5.50 
5,51-8.00 

M I . M O : Paying ceiling rate ' 

1 year and over 

Distribution, total 
5.50 or less 
5.51 6.00 
6.01 8.00 

M I M O : Paying ceiling rate ; 

All 1 

July 25, 
1979 

Ni 

14.206 
100 

5 .0 
22 .6 
72 .4 
72.4 

10,055 
100 

1.2 
2 1 . 1 
77 .7 
77 .7 

8,095 
100 

4 . 0 
20. 1 
75.9 
75.9 

1 ,602 
100 

9 .4 
17. 1 
73 .5 
73 .5 

5.028 
t o o 
51.3 
22 .7 
26. 1 
17.6 

7.168 
100 

8.5 
72 .5 
18.9 
14.6 

3,665 
100 

1.3 
72 .5 
26.2 
12.7 

7.934 
100 

3.3 
60 .0 
36.7 

! 7.0 

anks 

Apr. 25, 
1979 

inber of 1 

14.285 
100 

10. 1 
89.9 

89.9 

9,684 
100 

4 . 4 
95 .6 
( 2 ) 
95.6 

8,038 
100 

7.9 
92. 1 
(2) 
91 .8 

1.467 
100 

9 .6 
90 .4 
( 2 ) 
90 .4 

5,219 
100 
59.2 
14.4 
26.4 
15.3 

7,621 
100 

14.5 
67. 1 
18.3 
. 2 . 2 

4 ,712 
100 

9 .5 
61.2 
29. 3 
12. i 

8.423 
100 

4 .4 
57.6 
38.0 

7.8 

(total de 

Less tl 

July 25, 
1979 

lanks, or 

13,055 
100 

4 .8 
23.2 
72 .0 
72 .0 

8,949 
100 

1. 1 
21 .7 
77.2 
77 .2 

7,259 
100 

4 .3 
20 .4 
75.3 
75.3 

1,425 
100 

10. 1 
17.4 
72.5 
72 .5 

4 .346 
100 
49 .6 
24 .2 
26.2 
17.2 

6,383 
100 

9 .2 
72 .3 
18.5 
14.2 

3.040 
100 

1.1 
73 .7 
25. 1 
10.7 

7.156 
100 

59^6 
37.2 

6 .5 

Size of bank 
posits in millions o 

an 100 100 an 

Apr. 25, July 25, 
1979 1979 

j 

lercentagt 

13.130 
100 

10.2 
89.8 
( 2 ) 
89.8 

8,559 
100 

4 . 6 
95 .4 
( 2 ) 
95 .4 

7,215 
100 

8.6 
91 .4 
(2) 
91.0 

I , 299 
100 

10.6 
89.4 
( 2 ) 
89.4 

4 ,530 
100 

58. 1 
15.4 
26 .6 
14.6 

6,786 
100 

14.8 
66.9 
18.3 
12.0 

4 ,035 
100 

9 .6 
61.2 
29. 2 
11.4 

7.606 
100 

4. 1 
57.2 
38.7 

7.5 

distribut 

1.151 
100 

7 .6 
15.8 
76 .6 
76 .6 

1 , 106 
100 

2 .4 
16. 1 
81 .5 
81 .5 

835 
100 

1.9 
17.4 
80 .7 
80.7 

176 
100 

4 . 0 
14.5 
81.5 
81 .5 

682 
100 
61 .9 
12.7 
25 .4 
20 .6 

785 
100 

3.4 
74 .2 
2 2 . 3 
17.4 

624 
100 

2 .4 
66 .5 
31.2 
22. 3 

778 
100 

4 . 7 
63 .6 
31.8 
11.8 

' dollars) 

d over 

Apr. 25, 
1979 

on 

1.155 
100 

8.9 
91 .1 
( 2 ) 
91 . 1 

1,125 
100 

2 .7 
97. 3 
( 2 ) 
97 .3 

823 
100 

1.7 
98 .3 
(2> 
9 8 . 3 

168 
100 

2. 1 
97 .9 
( 2 ) 
97 .9 

690 
100 
66.7 

8.4 
24.9 
19.7 

836 
100 

12.3 
69. 1 
18.6 
14. 1 

677 
100 

8.7 
61 .3 
30.0 
20 .6 

817 
100 

6.8 
61.7 
31.5 
11.3 

All b 

July 25, 
1979 

A 

207,264 
100 

5,8 
17,5 
76,7 
76.7 

10,934 
100 

2 .8 
18.4 
78 .8 
78 .8 

4 . 189 
100 

2. 1 
17.7 
80. 1 
80.1 

290 
100 

1.2 
23.3 
75.4 
75.4 

528 
100 

37. 1 
23 .0 
39.9 
28 .1 

812 
100 

3.3 
81 .0 
15.7 
10.8 

387 
100 

.9 
68.1 
31.1 
22 .3 

839 
100 

•7 T 

53'.~) 
38.9 
9 .5 

anks 

Apr. 25, 
1979 

nount of" 
or 

202,133 
100 

8 .3 
' 9 1 . 7 

C2) 
91 .7 

10,255 
100 

3.9 
96. 1 
( 2 ) 
96. 1 

4 .386 
100 

3.7 
96 .3 
(2> 
96.2 

123 
100 

.9 
99. 1 
( 2 ) 
99. 1 

595 
100 
42 .8 
12.5 
4 4 . 7 
24 .9 

876 
100 

5 .3 
71.9 
22 .8 
18.0 

536 
100 

.8 
4 9 . 2 
50 .0 
38 .3 

906 
100 

6. 1 
51 .3 
42 .5 

9 .9 

Size o 
(total deposits in r 

Less tl 

July 25, 
1979 

leposits ( 
percentag 

78,950 
100 

4 . 2 
18.7 
77. 1 
77. 1 

3,638 
100 

1.1 
19.3 
79 .7 
79 .7 

2 ,342 
100 

2 .8 
14.6 
8 2 . 6 
82 .6 

112 
100 

.9 
38. 1 
60 .9 
60 .9 

352 
100 
37.2 
29.9 
32 .9 
2 0 . 0 

529 
100 

4 . 6 
80 .2 
15.1 
8.3 

231 
100 

. 1 
62 .5 
37.4 
23.9 

720 
100 

7.3 
54.1 
38.5 

7.2 

an 100 

Apr. 25, 
1979 

n millions 
j distribut 

75.826 
100 

9 .6 
9 0 . 4 
C2) 
9 0 . 4 

3,150 
100 

4 . 3 
95 .7 
(2> 
95.7 

2 ,330 
100 

6.3 
93 .7 
(-) 
93.6 

51 
100 

.6 
99 .4 
( 2 ) 
99 ,4 

412 
100 
40 . (> 
16.4 
4 3 . 0 
17.3 

581 
100 

5. 1 
70 .0 
24.9 
19.4 

371 
100 

.5 
39.4 
60 .0 
44 .3 

776 
100 

6.2 
50.6 
43 .2 

7.7 

' bank 
nillions o 

100 an 

July 25, 
1979 

of dollar 
ion 

128,314 
100 

6.7 
16.8 
76 .4 
76 .4 

7,295 
100 

3.7 
18.0 
78 .3 
78 .3 

1.848 
100 

1.3 
21 .8 
77 .0 
77 .0 

178 
100 

1.4 
14.0 
84 .6 
84 .6 

175 
100 
36.9 

9. 1 
53.9 
4 4 . 6 

283 
100 

.7 
82.4 
16.8 
15.6 

156 
100 

2 .0 
76.2 
21 .8 
19.8 

119 
100 

6. 1 
52 .4 
41 .5 
23 .6 

- dollars) 

d over 

Apr. 25, 
1979 

s), 

126.307 
100 

7 .6 
92 .4 

(2) 9 2 . 4 

7,105 
100 

3.7 
9 6 . 3 

(2) 96 .3 

2,056 
100 

.8 
99 .2 

(2) 99 .2 

72 
100 

1.2 
98 .8 

(2) 98.8 

183 
100 
47 .7 

3.7 
4 8 . 7 
4 1 . 7 

295 
100 

5.7 
75 .7 
18.6 
15. 1 

165 
100 

1.4 
71 .1 
27 .5 
24 .7 

130 
100 

5.9 
55 .6 
38.5 
23. 1 

For notes see end of table. 
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4.11 SMALL-DENOMLNATION TIME AND SAVINGS DEPOSITS Continued 

Deposit group, original 
maturity, and distribu

tion of deposits by 
most common rate 

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

Other than domestic governmen
tal units 

30 up to 90 clays 
Issuing banks 
Distribution, total 

4.50 or less 
4.51-5.00 

MEMO : Paying ceiling rate ' 

90 up to 180 days 
Issuing banks 
Distribution, total 

5.00 or less 
5.01-5.50 

MEMO: Paying ceiling rate1 

180 days up to 1 year 
Issuing banks 
Distribution, total 

5.00 or less 
5.01-5.50 

MLMO: Paying ceiling rate1 

1 up to 2Vi years 
Issuing banks 
Distribution, total 

5.50 or less 
5.51-6.00 

MEMO: Paying ceiling rate1 

2>/i up to 4 years 
Issuing banks 
Distribution, total. 

6.00 or less 
6.01-6.50. 

Distribution, total. 
7.00 or less 
7.01-7.25 
7.26-7.60 

MEMO: Paying ceiling rate1 

July 25, 
1979 

Apr. 25, 
1979 

Size of bank 
(total deposits in millions of dollars) 

Less than 100 

July 25, 
1979 

Apr. 25, 
1979 

100 and over 

July 25, 
1979 

Apr. 25, 
1979 

Number of banks, or percentage distribution 

4,688 
100 

1.6 
98.4 
98.4 

10.771 
100 

6.3 
93.7 
91.9 

8,291 
100 

5.0 
95.0 
95.0 

13,762 
100 

1.0 
99.0 
98.6 

12,757 
100 

2.0 
98.0 
97.3 MEMO : Paying ceiling rate ' . . 

4 up to 6 years 
Issuing banks 13,482 

100 
7.5 

88.0 
4.5 
3.4 

6 up to 8 years 
Issuing banks 11,521 

100 
2.8 

95.0 
2.3 
2.3 

Distribution, total. 
7.25 or less 
7.25-7.50 
7.51-7.60 

MEMO: Paying ceiling rate1 

8 years and over 
Issuing banks 
Distribution, total 

7.50 or less 
7.51--7.75 

MEMO: Paying ceiling rate1 

8,631 
100 

2.5 
97.5 
97.4 

IRA and Keoah Plan time de
posits, i years or more' \ 

Issuing banks ; 10,433 
Distribution, total ' 100 

6.00 or less , 2.6 
6.01-7.00 5.6 
7.01-7.50 23.4 
7.51-8.00 j 68.4 

MEMO: Paying ceiling rate ' 53.9 

5,178 
100 
3.5 

96.5 
96.5 

1 1,065 
100 
7.9 

92. 1 
91.4 

8.420 
100 
7.7 

92.3 
92.3 

13,837 
100 
3.6 

96.4 
96. 1 

12.859 
100 
3.2 

96.8 
96.6 

13,467 
100 
8.9 

91.1 
(•0 
90.6 

11,612 
100 
3.1 

96.9 

(2) 96.8 

8,560 
100 
3.8 

96.2 
96.2 

10,205 
100 
3.8 
5. 1 

26.3 
64.8 
50.7 

3,786 
100 
1.6 

98.4 
98.4 

9,631 
100 
7.0 

93.0 
91.1 

7,394 
100 
5.3 

94.7 
94.7 

12,616 
100 
1.0 

99.0 
98.8 

11,626 
100 
2.0 
98.0 
97.3 

12,359 
100 
7.7 
88.3 
4.1 
2.9 

10,437 
100 
2,6 
95.2 
2.2 
2.2 

7,641 
100 
1.9 

98. 1 
98.1 

9,377 
100 
2.8 
5.9 

24.5 
66.9 
52.2 

4,249 
100 
3.7 

96.3 
96.3 

9,917 
100 
8.5 

91.5 
90.7 

7,503 
100 
8.2 

91.8 
91.8 

12,690 
100 
3.9 

96.1 
95.9 

11.723 
100 
3.4 

96.6 
96.6 

12,336 
100 
9.1 

90.9 

(2) 90.5 

10,529 
100 
3.2 

96.8 
('•) 

96.8 

7,607 
100 
2.7 
97.3 
97.3 

9,140 
100 
4.0 
5.3 

27.4 
63.4 
49.1 

903 
100 
1.4 

98.6 
98.5 

1,140 
100 

.8 
99.2 
98.3 

897 
100 
3.2 

96.8 
96.8 

1,146 
100 
1.1 

98.9 
97.2 

1,132 
100 
1.3 

98.7 
97.6 

1,123 
100 
5.9 
84.7 
9.4 
8.4 

1.084 
100 
3.9 

92.9 
3.2 
3.2 

991 
100 
7.7 

92.3 
91.4 

1,056 
100 
1.6 
2.8 
13.7 
81.9 
68.7 

929 
100 

2.5 
97.5 
97.5 

1,148 
100 

2.2 
97.8 
97.6 

917 
100 

3.4 
96.6 
96.6 

1,147 
100 

.8 
99.2 
98.0 

1,136 
100 

98.8 
97.2 

1,131 
100 

6.7 
93.3 
(2) 
92.5 

1,083 
100 

2.8 
97.2 
< 2 > . 96.4 

953 
100 
12.1 
87.9 
87.6 

1,064 
100 

1.9 
3.5 

17.3 
77.3 
64.4 

All banks 

July 25, 
1979 

Apr. 25, 
1979 

Size of bank 
(total deposits in millions of dollars) 

Less than 100 

July 25, 
1979 

Apr. 25, 
1979 

100 and over 

July 25, 
1979 

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

2,733 
100 

1.5 
98.5 
98.4 

22,758 
100 

2.8 
97.2 
95.6 

2,670 
100 

1.1 
98.9 
98.9 

22,743 
100 

.9 
99.1 
98.6 

14,172 
100 

3. I 
96.9 
96.0 

44,532 
100 

5.2 
86.1 

8.8 
7.3 

23,178 
100 

1.7 
94.1 
4.2 
4.2 

3,091 
100 
12.3 
87.7 
86.7 

4,376 
100 

.6 
1.5 

12.5 
85.4 
73.6 

3,143 
100 

1.8 
98.2 
98.2 

25,156 
100 

3.9 
96.1 
95.5 

3,467 
100 
15.0 
85.0 
85.0 

25,255 
100 

2.1 
97.9 
97.5 

15,620 
100 

2.9 
97. 1 
96.8 

46,367 
100 

7.6 
92.4 
(2) 
91 .9 

23.340 
100 

1.4 
98.6 
(2) 
98.6 

2,964 
100 
16.0 
84.0 
84.0 

4,124 
100 

.8 
2.6 

14.5 
82.0 
69.7 

514 
100 

(2) 
100.0 
100.0 

8,697 
100 
1.4 

98.6 
98.1 

1,457 
100 
1.7 

98.3 
98.3 

14,507 
100 

.3 
99.7 
99.6 

8,130 
100 
5.1 

94.9 
93.8 

24,542 
100 
5.5 
88.7 
5.7 
4.0 

9,913 
100 

.3 
98.6 
1. 1 
1.1 

1,102 
100 

.3 
99.7 
99.7 

1,636 
100 
1.0 
1.7 

17.2 
80.2 
66.6 

660 
100 

.7 
99.3 
99.3 

9,922 
100 
5.4 

94.6 
94.6 

1,731 
100 
29.4 
70.6 
70.6 

16,092 
100 
3.1 

96.9 
96.8 

9,172 
100 
4.8 

95.2 
95.2 

25,554 
100 
9.1 
90.9 

(2) 
90.2 

10,073 
100 

.8 
99.2 

(2) 99.2 

1,142 
100 
5.7 

94.3 
94.3 

1,615 
100 
1.5 
2.8 
19.1 
76.6 
63.7 

2,219 
100 
1.9 

98.1 
98.0 

14,061 
100 
3.6 

96.4 
94.0 

1,213 
100 

.4 
99.6 
99.6 

8,236 
100 
1.9 

98.1 
96.8 

6,042 
100 

.4 
99.6 
99.0 

19,990 
100 
4.7 
82.8 
12.5 
11.4 

13,264 
100 
2.8 

90.7 
6.5 
6.5 

1,989 
100 
18.9 
81.1 
79.4 

2,740 
100 

.4 
1.4 
9.7 
88.5 
77.8 

2,483 
100 
2.1 

97.9 
97.9 

15,234 
100 
2.9 

97.1 
96.2 

1,736 
100 

.6 
99.4 
99.4 

9,163 
100 

.3 
99.7 
98.6 

6,448 
100 

.3 
99.7 
99.1 

20,813 
100 
5.9 
94.1 

(2) 
94.0 

13,267 
100 
1.9 

98.1 

(2) 
98.1 

1,822 
100 
22.5 
77.5 
77.5 

2,508 
100 

.4 
2.5 
11.6 
85.5 
73.7 

For notes see end of table. 
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4.11 SMALL-DENOMINATION TIME AND SAVINGS DEPOSITS Continued 

Deposit group, original 
maturity, and distribu

tion of deposits by 
most common rate 

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

Money market ccrtijicatvs, 
$10,000 or more, 6 months 

8.00 or less 
8.01 8.74 
8.75-9.00 
9.01-9.26 

MEMO : Paying ceiling rate ' 

Club accounts 

0.00 
0.01 -4.00 
4.01 4 50 
4.51 5 50 

All t 

July 25, 
1979 

Ni 

12,868 
100 

.7 

.3 
4 . 3 

94 .7 
75 .8 

9,407 
100 
4 1 . 3 
18.1 
6 .8 

33.8 

anks 

Apr. 25, 
1979 

mber of 1 

12,395 
100 

1 .9 
2 . 2 

i s ! 2 
80 .7 
74 .4 

9,334 
100 
4 1 . 1 
18.7 
7 .2 

33 . 1 

(total de 

Less tl 

July 25, 
1979 

ninks, or 

11.722 
100 

.8 

.3 
4 . 6 

94 .3 
76.1 

8.600 
100 
4 3 . 0 
18.3 
6 .8 

31.9 

Size o 
posits in 

lan 100 

Apr. 25, 
1979 

percentage 

11,257" 
100 

2 .0 
2 .4 

16.2 
79 .5 
72 .7 

8,515 
100 
42 .8 
18.9 
7 .2 

31.1 

f bank 
Trillions o 

100 ai 

July 25, 
1979 

distribut 

1,146 
100 
( 2 ) 
( 2 ) 

1.7 
9 8 . 3 
72 .4 

808 
100 
22 .9 
15.5 
6 .9 

54 .6 

' dollars) 

d over 

Apr. 25, 
1979 

on 

1,138 
100 

.3 

.4 
6. 1 

93 .1 
91 .5 

819 
100 
23 .2 
16.5 
6 .7 

53 .6 

All 1 

July 25, 
1979 

A 

62,336 
100 
( 2 ) 

.2 
1.0 

98 .8 
7 2 . 0 

2,175 
100 
19.8 
18.3 
13.0 
48 .9 

anks 

Apr. 25, 
1979 

Size o 
(total deposits in 

Less than 100 

July 25, Apr. 25, 
1979 1979 

mount of deposits (in millions 
or percentage distribut 

48 ,547 
100 

.2 

. 8 
7 .6 

91 .4 
88 .7 

1,521 
100 

19.7 
18.3 
13.7 
4 8 . 3 

27,392 
100 
( 2 ) 

.4 
1. 1 

9 8 . 5 
83 .3 

948 
100 
28.1 
2 5 . 0 
13.1 
33 .8 

21,188 
100 

.3 
1.2 
8.7 

89 .8 
85 .0 

654 
100 
29. 3 
2 4 . 7 
14. I 
31.9 

" bank 
Trillions o " dollars) 

100 and over 

July 25, 
1979 

of dollar 
ion 

34,945 
100 
( 2 ) 
( 2 ) 

1.0 
9 9 . 0 
63 .2 

1,226 
100 

13.4 
13.2 
12.9 
6 0 . 5 

Apr. 25, 
1979 

s), 

27,359 
100 

. 1 

.4 
6 .8 

92 .7 
9 1 . 5 

867 
100 

12.4 
13.4 
13.5 
60 .7 

1. See table 1.16, page A10, for the ceiling rates that existed at the 
time of each survey, infective July 1, 1979, commercial banks are author
ized to offer variable ceiling accounts with no required minimum 
denominat ion and with maturities of 4 years or more. In July the ceiling on 
such accounts was 7.60 percent. 

2. Less than .05 percent. 

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

as issuing banks. Moreover , the small amounts of deposits held at banks 
that had discontinued issuing deposits are not included in the amounts 
outstanding. Therefore, the deposit amounts shown in table 4.10 may 
exceed the deposit amounts shown in this table. 

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

Details may not add to totals because of rounding. 

4.12 AVERAGE OF MOST COMMON INTEREST RATES PAID on Various Categories of Time and Savings 
Deposits at Insured Commercial Banks, July 25, 1979 

Type of deposit , holder , and 
original maturi ty 

Savings and small-denomination time deposits 

Savings, total 
Individuals and nonprofit organizations 
Partnerships and corporat ions 
Domestic governmental units 
All other 

Other time deposits in denominations of less than $100,000, tota 
Domestic governmental units, total 

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

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

IRA and Keogh Plan time deposits, 3 years or more 

Money market certificates, exactly 6 months 

Club accounts t 

Bank size (total deposits in millions of dollars) 

All size 
groups 

6.2S 

5.15 
5.15 
5.17 
5.17 
5.01 

6.63 
6 .14 
6. 17 
5.81 
6.15 
6.42 

6.64 
4 .97 
5.48 
5.47 
5.99 
6 .46 
7 .26 
7.49 
7.69 

7.86 

9 .25 

3.70 

Less 
than 20 

6..31 

5 .13 
5 .12 
5.21 
5.14 
5 .08 

6.51 
5 .95 
6 .09 
5.81 
5 .60 
6 .07 

6 .53 
5 .00 
5.47 
5.50 
6 .00 
6 .42 
7.24 
7 .50 
7 .75 

7 .77 

9 .23 

2 .26 

20 up 
to 50 

6 .43 

5.19 
5.19 
5.20 
5.21 
5.14 

6 .71 
6 .20 
5.59 
5.68 
6 .90 
6 .70 

6 .73 
5 .00 
5.50 
5.50 
6 .00 
6.48 
7 .25 
7.46 
7.75 

7.87 

9 .25 

3.31 

50 up 
to 100 

6 .29 

5.14 
5.14 
5 .17 
5. 19 
5.15 

6 .68 
6 .42 
6 .20 
6 .05 
6 .93 
6 .60 

6.68 
5.00 
5 .50 
5.40 
6 .00 
6 .38 
7 .26 
7 .50 
7 .74 

7.81 

9 .25 

3.48 

100 up 
to 500 

6 .22 

5.14 
5.14 
5. 17 
5.18 
4 .81 

6 .66 
5.83 
5.91 
5.64 
5.74 
6 .46 

6 .67 
4 . 9 0 
5.49 
5.49 
5.97 
6 .50 
7.26 
7.49 
7.72 

7.87 

9 .25 

3.99 

500 up 
to 1,000 

6.10 

5.09 
5.08 
5. 16 
5.19 
5 .02 

6 .56 
6 .53 
6.45 
6 .52 
6. 10 
7 .22 

6 .56 
4 . 9 3 
5.47 
5.44 
5.99 
6.48 
7 .32 
7.45 
7 .70 

7 .86 

9 .25 

3.91 

1,000 
and over 

6.15 

5.16 
5.16 
5. 14 
5.11 
5.18 

6 .58 
6 .94 
7.19 
6.89 
6 .68 
6 .77 

6.58 
5.00 
5.46 
5.48 
6 .00 
6 .50 
7.29 
7 .50 
7 .63 

7.91 

9 .25 

4 .41 

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

N o i l . The average rates were calculated by weighting the most common 
rate reported on each type of deposit at each bank by the amoun t of that 

type of deposit outstanding. All banks that had either discontinued offering 
or never offered particular types of deposit as of :he survey date were 
excluded from the calculations for those specific types of deposits. 
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Guide to 
Tabular Presentation and Statistical Releases 

GlllDl lO LAHUIAR ['Rl-SIN IA I lOK 

Symbols and Abbreviations 

c Correc ted () Calcula ted to he /.em 
e Hstimated n.a . Not avai lable 
p I'rcliiniiiai v n . e . c . Not e l sewhere classified 
I Revised (Notat ion appears on co lumn head- IPCs Indiv iduals , pa r tnersh ips , and corpora t ions 

ing when more than hall ot figures in that Kl i lTs Real estate investment trusts 
co lumn are c h a n g e d . ) RPs Repurchase ag reemen t s 

* Amoun t s insignificant in terms ot the last S M S A s Standard metropol i tan statistical areas 
dec imal place shown in the table (tor Cell not appl icable 
e x a m p l e , less than 5(M),(KK) when the 
smallest unit given is mil l ions) 

General Information 

Minus signs are used lo indicate ( I ) a dec rease , (2) as well as direct obl iga t ions ot the Treasury . " S l a t e 
a negat ive figure, or (.^) an outflow. and local gove rnmen t " ' also includes munic ipa l i t i es , 

" I . . S . government s e c u r i t i e s " may include guaran- special d is t r ic ts , and other political subdiv is ions . 
teed issues ot U . S . government agencies (the flow ot In sonic of the tables details do not add to totals 
funds tigures also include not lullv guaranteed issues) because of rounding . 

S i A risTiCAi. RF:I.UASI:S 

List Published Semiannually, with Latest Bulletin Reference 
l.\.\HC I'nyr 

Anticipated schedule of release dales for individual releases J -HW l ° 7 ° A-76 
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Federal Reserve Board of Governors 
PAUL A. VOLCKER, Chairman 

FREDERICK H. S C H U L T Z , Vice Chairman 

HENRY C. W A L L I C H 

PHILIP E. C O L D W E L L 

OFFICE OF BOARD MEMBERS 

JOSEPH R. COYNE, Assistant to the Board 
KtNNbTH A. GUFNTHF.R, Assistant to the Board 
JAY PAUL BRFNNFMAN, Special Assistant to the 

Board 
FRANK O ' B R I E N , JR . , Special Assistant to the 

Board 
JOSFPH S. SIMS, Special Assistant to the Board 
DONALD J. W I N N , Special Assistant to the Board 

LEGAL DIVISION 

NEAL. L. PETF.RSEN, General Counsel 
ROBERT E. M A N N I O N , Deputy General Counsel 
CHARLES R. M C N E I L L , Assistant to the General 

Counsel 
J. ViRCili. MATTTNGI Y, Assistant General Counsel 
GILBERT T. SCHWARTZ, Av.vi.s7u/ir General Counsel 

OFFICE OF THE SECRETARY 

THEODORE E. ALLISON, Secretary 

G R I F F H H L. GARWOOD, Deputy Secretary 
*WII.LIAM N. M C D O N O U G H , Assistant Secretary 

RICHARD H. PUCKETT, Manager, Regulatory 
Improvement Project 

DIVISION OF CONSUMER 

AND COMMUNIFY AFFAIRS 

JANET C). HART, Director 
NATHANIEL K. BUTLER, Associate Director 
JERAULD C. KI IK KM AN. Associate Director 
A N N E GEARY, Assistant Director 

DIVISION OF BAN KINO 

S LIFER VISION AND REGULATION 

JOHN H. RYAN, Director 
' 'FREDERICK C. SCHADRACK, Deputy Director 

FREDERICK R. DAHI , Associate Director 
WILLIAM TAYLOR. Associate Director 
WILLIAM W. WILES, Associate Director 
JACK M. FGERTSON, Assistant Director 
ROBERT A. JACOBSEN, Assistant Director 
DON E. KLINE:. Assistant Director 
ROUERI S. P L O I K I N , Assistant Director 
THOMAS A. SIDMAN, Assistant Director 

SAMUF.I H. TAI.I.E.Y, Assistant Director 

OFFICE OF SIAFF DIRECTOR FOR 

MONETARY AND FINANCIAL POLICY 

STEPHEN H. AXII.ROD, Staff Director 
EDWARD C. E I TIN, Deputy Staff Director 
MURRAY ALTMANN, Assistant to the Board 
PETER M. KEIR, Assistant to the Board 
STANLEY J. SIGEL, Assistant to the Board 
NORMAND R. V. BERNARD, Special Assistant to 

the Board 

DIVISION OF RESEARCH AND STATISTICS 

JAMES L. KIC HI INE. Director 
JOSEPH S. ZEISEL, Deputy Director 
JOHN H. KALC HHRENNEK. Associate Director 

*JOHN J. MINOO, Senior Deputy Associate Director 
ELEANOR J. SIOCKWEI.I , Senior Deputy 

Associate Director 
JAMES M. BRUNDY, Deputy Associate Director 
ROBERT A. EISENBEIS, Deputy Associate Director 
JARED J. E N / I E R , Deputy Associate Director 
i. CORTLAND G. PERET, Deputy Associate Director 
MICHAEL J. PREI.I , Depmfy Associate Director 
HELMUT F. W E N D E L , Deputy Associate Director 
ROBER i M. FISHER. Assistant Director 
FREDERICK M. S I RUBLE. Assistant Director 
STEPHEN P. T A Y I O R . Assistant Director 
I.EVON H. CJARAKEDIAN. Assistant Director 

(Administration) 

DIVISION OF INIERNATIONAL FINANCE 

EDWIN M. TRUMAN, Director 

ROBERT F. GEMMII.L, Associate Director 
GEORGE B. HENRY, Associate Director 
CHARLES J. SIEGMAN. Associate Director 
SAMUEL PIZER, Staff Adviser 
JEFFREY R. SHAKER, Deputy Associate Director 
DALE W. HENDERSON, Assistant Director 
I.AKRY J. PKOMI.SU , Assistant Director 
RALPH W. SMITH. JR . , Assistant Director 

http://Av.vi.s7u/ir
http://Pkomi.su
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and Official Staff 
J. C H A K U s PARTI I 

NANCY H. I I I II KS 

KM MI •: 1 i J. Ric r 

Ornc r: or 
Si\rr DIRIC IOR IOR !V1ANA(,I MIN r 

J O H N M. I ) I NKI I .R. Staff Director 
H O W A R D I". M I . I K I N I N . Assistant Stuff Director 
J O S I . P H W. I )AMII : I S, S K . , Director of Equal 

Employment Opportunity 

DIVISION or DAIA PROC ISSINO 

C H A R L L S I.. M A M M O N . Director 

B K U ( I M. Hi ARDSI i.v, Associate Director 
l iv i l.ss I ) . B L A C K . Assistant Director 
C!i I N N I.. Ci MM1NS, Assistant Director 
R o m RI J. /I-.MI-.I . Assistant Director 

DIVISION or PIRSONNII 

D A V I D I.. S H A N N O N , Director 

J O H N R W I is. Assistant Director 
C I I A K I i s W . W O O D , Assistant Director 

Oiiuii or mi CONIROI i I;R 

J O H N K A K A I \X . Controller 

DIVISION or SHIJI'ORI SIRVK IS 

OIIHI or Si \rr DIRIC IOR IOR 

IrniRAi Krsi.Rvr HANK A C n v m i - s 

W n i I \ M M. W A L L A C L . Staff Director 
H A R R Y A. C J I I N I I K , Assistant Director for 

Contingency Planning 

DIVISION or trniRAI RI-SIRVI: 

HANK OPERA I IONS 

J A M L S R. K L D L I N S K I , Director 

Ci YDI: H. F A R N S W O R T H , J R . , Deputy Director 
W A I II:R Ai i n.MiSi'N, Assistant Director 
C H A R M S W . B I N N L I I , Assistant Director 
B R I A N M. C A R I Y . Assistant- Director 
I . O K I N S. M i l 1)1.R. Assistant Director 
P. I ) . R I N O . Assistant Director 
R A Y M O N D 1.. TI- . I-D, Assistant Director 

D O N A L D Y:.. A N D I v.so», Director 
J O H N L.. ( J K I / . / . A K D , Associate Director 
W A I n R W. K R L I M A N N , Associate Director 
J O H N D. S M I I H , Assistant Director 

*On loan from ihe Federal Reserve Hank of Boston. 
tOti loan from the federal Reserve Hank of New York. 
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FOMC and Advisory Councils 
FEDERAL OPEN MARKET COMMITTEE 

P A U L A. V O L C K E R , Chairman 

J O H N B A I . I . E S 

R O B E R T B L A C K 

P H I L I P F . C O I D W E L L 

M O N R O E : K I M B R E L 

R O B E R T M A Y O 

J. C H A R L E S P A R T E E 

F M M E T T J. R I C E 

F R E D E R I C K H. S C H U L T Z 

N A N C Y H. T E E T E R S 

H E N R Y C. W A L L I C H 

M U R R A Y A L I M A N N , Secretary 

N O R M A N D R. V. B E R N A R D , Assistant Secretary 

N E A L L. P E T E R S E N , General Counsel 
J A M E S H. O I . T M A N , Deputy General Counsel 
R O B E R T F . M A N N I O N , Assistant General Counsel 
S T E P H E N H. A X I L R O D , Economist 

A I . \ N R. H O L M E S , Adviser for Market Operations 
H A R R Y B R A N D T , Associate Economist 

R I C H A R D G. D A V I S , Associate Economist 

E D W A R D C. EVI I I N , Associate Economist 
G E O R G E B. H E N R Y , Associate Economist 
P E T E R M. K E I R , Associate Economist 
MICHAE:I . K E R A N , Associate Economist 
J A M E S L. KIC H L I N E , Associate Economist 
J A M E S P A R T H E M O S , Associate Economist 
K A R L SC H E L D , Associate Economist 
E D W I N M. T R U M A N , Associate Economist 
J O S E P H S. Z E L S E L , Associate Economist 

P E T E R D . VSIERNLIGHT, Manager for Domestic Operations, System Open Market Account 
SCOT I E. P A R D E E , Manager for Foreign Operations, System Open Market Account 

FEDERAL ADVISORY COUNCIL 

J. W. M C L E A N , T E N T H DISTRICT, President 

H E N R Y S. W O O D B R I D G E , J R . , FIRST DISTRICT 

W A L T E R B. W R I S T O N , S E C O N D DISTRICT 

W I L L I A M B. F A G L E S O N , J R . , T H I R D DISTRICT 

M E R L E F . G I L L I A N D , F O U R T H DISTRICT 

J. O W E N C O L E , F IFTH DISTRICT 

F R A N K A. P I . U M M E R , SIXTH DISTRICT 

R O G E R F . A N D E R S O N , S E V E N T H DISTRICT 

C L A R E N C E C. B A R K S D A L E , E I G H T H DISTRICT 

C L A R E N C E G. F R A M E , NINTH DISTRICT 

JAMES D. BERRY, ELEVENTH DISTRICT 

C H A U N C E Y F . S C H M I D T , T W E L F T H DISTRICT 

H E R B E R T V. P R O C H N O W , Secretary 

W I L L I A M J. K O R S V I K , Associate Secretary 

CONSUMER ADVISORY COUNCIL 

W I I . I IAM I) . W A R R E N , LOS 

MARC IA A. H A K A I A, Oin; 

R O L A N D F. B R A N D E I , San Francisco, California 

J A M E S L. B R O W N . Mi lwaukee , Wisconsin 

M A R K F. B U D N I T Z . Atlanta, Georgia 

J O H N G. B U L L , Fort Lauderdale , Florida 
R O B E R T V. B U L L O C K , Frankfort, Kentucky 

C A R L F E I . S E N E E L D , New York, New York 

J E A N A. F o x , Pit tsburgh, Pennsylvania 
R I C H A R D H. H O I T O N , Berkeley, California 
E D N A D E C O U R S E Y J O H N S O N , Bal t imore, Mary

land 
R I C H A R D F. K E R R , Cincinnat i , Ohio 

R O B E R T J. K L E I N , New York, New York 

H A R V E Y M. K U H N I . E Y , Minneapol is , Minnesota 

Angeles , California, Chairman 
iha. Nebraska , Vice Chairman 

PERCY W. L O Y , Port land, Oregon 
R. C. M O R G A N , Li I Paso, Texas 
l ioRENCE M. R I C E , New York, New York 
R A L P H J. R O H N E R , Washington , I) . C. 

R A Y M O N D J. S A U I . N I E R , New York, New York 
H E N R Y B. S C H E C H T E R , Washington , D. C. 

F. G. S C H U H A R T 11, Amari l lo , Texas 
B L A I R C. S H I C K , Cambr idge , Massachuset ts 
T H O M A S R. S W A N , Port land, Maine 
A N N E : G A R Y TAYLOR. Alexandria , Virginia 

R I C H A R D A. V A N W I N K L E , Salt Lake City, Utah 
R I C H A R D 1). W A G N E R , Sinisbury, Connecticut 
M A R Y W. W A L K E R , Monroe , Georgia 
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Federal Reserve Banks, Branches, and Offices 
PFDKRAI. RFSLRVF HANK. 

branch, or futility Zip 

BOSTON* 02106 

NLW YORK* 10045 

Bullalo i4240 

PHILADELPHIA 19105 

CLEVELAND*. . . 

Chairman 
Deputy Chairman 

Robert M. Solow 
Kobert P. Henderson 

Robert H. Knight 
Boris Yavit/ 

Frederick I), Berkeley, III 

John W. Ecknum 
Werner C. Brown 

...44101 Robert I:. Kirby 
Arnold R. Weber 

Cincinnati 45201 l Lawrence H. Rogers, II 
Pittsburgh 15230 ; (i . J. Tankcrslev' 

RICHMOND' 23261 

Baltimore 21203 
Charlotte 2X230 
Culpeper ('ominunications 
and Records ( 'enter 22701 

ATLANTA 30303 

Birmingham 15202 
Jacksonville 12203 
Miami 13152 
Nashv i l l e 17203 
New Orleans 70161 

CHICAGO* 60690 

Detroit 4X231 

ST. LOUIS 63166 

Little Rock 72203 
Louisville 40232 
Memphis <XI0l 

MINNEAPOLIS 554X0 

Helena 59601 

KANSAS CITY 641 MS 

Maceo A. Sloan 
Steven Muller 

I. L. Killian 
Robert L. F.lbcrson 

William A. Pickling. Jr. 
William II. Martin. Ill 
('opeland D. Newborn 
Castle W. Jordan 
('oeelia Adkins 
Lev ere C. Montgomery 

Robert H. Strot/ 
John Sagan 

Jordan B. latter 

Armand C. Slalnaker 
William B. Walton 

(.. Larry Kellcv 
James P. Thompson 
Prank A. Jones Ji 

Stephen P. Keating 
William Ci. Phillips 

Patricia P. Douglas 

Harold W. Andersen 
Joseph II. Williams 

A. I.. Peldman Denser X02 I 7 
Oklahoma Citv 73125 ! Christine H. Anthony 
Omaha .' 6X102 , Durward B. Vainer 

DALLAS 75222 ! 

LI Paso 79999 
Houston 77001 
San Antonio 7X295 

SAN P'KA.NCISCO ^4120 

Irving A Mathews 
Gerald I). Hines 

A .1. I.osee 
Gene M. Woodlin 
Pal Logan 

Joseph 1 Alibrandi 
Cornell C. Maier 

Caroline L. Ahmansori 
Loran L. Stewart 

President 
First Vice President 

Frank L. Morris 
James A. Mcintosh 

Vacancy 
Thomas M. Timlen 

David P. Lasthurn 
Richard I. Smool 

Willis .1. Winn 
Waller H. MacDonald 

Robert P. Black 
George C. Rankin 

Monroe Kimbrel 
Robert P. Porrestal 

Robert P. Mayo 
Daniel M Doyle 

Lawrence K. Roos 
Donald W. Moiiartv, Jr. 

Mark H. Willes 
Thomas PI, Guinor 

Roger Gutley 
Henry R. C/erwinski 

Ernest T. Baughnian 
Robert H. Bovkin 

John J. Balles 
John B. Williams 

Vice President 
in charge of branch 

Keane 

Los Angeles 90051 
Portland M720X 
Salt Lake Ciiv .. . . X 4 I 2 5 , 1 W e n d e l l J . Ash ton I I 
Seat t le 9 X 1 2 4 , L loyd L. C o o n e y • I 

Add i t iona l ol l ices oi lliese B a n k s a ie loealed al l . e w i s i o n . M a i n e (I4~24(>; W i n d s o r L o c k s , < \ 
New le i ses U/UW-. . leuel iu . New \ \ n k I l 7 ^ ( . I d e a ai ( )i iskuns . New Yoik l . '42-L C o l u m b u s , C)l 
( .Mol ina 2 l >2in . t liar l e s ion . Wes i Ynjj ini . i . ' i i M I ; l )es M o i n e s . Iowa S()MH>. I n d i a n a p o l i s . Indn 
W i s c o n s i n S C o . ' 

Robert E. Showalter 
Robert I). Duugan 

Jimmie R. Monhollon 
Stuart P. lishburne 

Albert I), Tinkelenberg 

Hiram .1. Honea 
Charles I). East 
F. .1. Craven, Ji. 
.letlrey J. Wells 
Pierro M. Viguerie 

William C. Conrad 

John P. Breen 
Donakl L. Henry 
L. Terry Britt 

Betty .1. Lindstrom 

Wayne W. Martin 
William (i . F.vans 
Robert I). Hamilton 

Joel L. Koonce Jr. 
.1. /,. Rowe 
Carl 11. Moore 

Richard C. Dunn 
Angelo S. Carella 
A. (irant Holman 
Gerald R. Kelly 

limeeticiil 06( )4o : ( ' ranl 'ord, 
lio 4*2 Id , ( ' o k n n h i a , Soul l i 
ma 4()2U4; and M i l w a u k e e . 
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Federal Reserve Board Publications 
•'Available from Publications Services. Room MP-510. 

Hoard of Governors of the b'ederal Reserve System. 
Washington, D.C. 20551. Where a charye is indicated. 
remittance should accompany request and he made 

payable to the order of the Hoard of Governors of the 
Federal Reserve System. Remittance jrom foreign resi
dents should he drawn on a U.S. hank. (Stcunps and 
coupons are not accepted.) 

Tin-. FEDERAI RESERVE SYSIEM PURPOSES AND 

PUNC• i IONS. 1974. 125 pp. 

A N M ' . M KEPOR i . 

FEDERAI RESERM. B u r n : H N . Monthly. S20.(X) per 
year or $2.(X) each in the United States, its posses 
sions, Canada, and Mexico; 10 or more ot same 
issue to one address, $18.(X) per year or SI.75 
each. Elsewhere, $24.(X) per year or $2.50 each. 

BANKING AND MONE'lARY STATISTICS, 1 9 1 4 - 1 9 4 1 . 

(Reprint ot Part 1 only) 1976. 682 pp. $5.00. 
BANKING AND MONETARY S I A I I S I K S , 1941 1970. 

1976. 1,168 pp. $I5.(X). 

ANNUAI S I A'I IS'IICAI. DIGESI 

1971 75. 1976. 339 pp. $4.00 per copy tor each 
paid subscription to h'ederal Reserve Bulletin: 
all others S5.00 each. 

1972 76. 1977. 338 pp. $10.00 per copy. 

1973 77. 1978. 361 pp. $12.00 per copy. 

FEDERAI RESERVE CHAR i BOOK. Issued tour times a 
year in February, May, August, and November. 
Subscription includes i)\]c issue ol Historical Chart 
Book. $7.00 per year or $2.00 each in (he United 
States, its possessions, Canada, and Mexico. Flse-
vvhere, $10.00 per year or $3.00 each. 

HISIORICAI CIIARI BOOK. Issued annually in Sept. 
Subscription to federal Reserve Chart Book in
cludes one issue. $1.25 each in the United States. 
its possessions, Canada, and Mexico; 10 or more 
to one address, $ 1.00 each. Flscvvherc, $ 1.50 each. 

CAPTI AI MAKKI I I)i vi i OPMEN is . Weekly. $15.00 per 

\eai or $.40 each in the United States, its posses
sions, Canada, and Mexico; 10 or more ot same 
issue to one address, $13.50 per year or $.35 each. 
F.lscwhere, $20.(X) per year or $.50 each. 

Si l l l.( I I'D INTEREST AND F x C H A N G E R A I US - W E E KI Y 
SERIES or CHARTS. Weekly. $15.(X) per year or 
$.40 each in the United States, its possessions, 
Canada, and Mexico; 10 or more ot same issue-
to one address, $13.50 per year or $.35 each. 
Hlsewhere, $20.(X) per year or $.50 each. 

Tut'. FEDERAL RESERVE A n , as amended through De
cember 1976, with an appendix containing provi
sions ot certain other statutes atlecting the Federal 
Reserve System. 307 pp. $2.50. 

REGULATIONS OL THE BOARD OT GOVERNORS OL THE 

FEDERAI RESERVE SYSTEM 

PUBLISHED IN TERPREI AITONS OE THE BOARD ot GOV

ERNORS, as of Dee. 31, 1978. $7.50. 

INDUSTRIAL PRODUCTION -1976 Hun ION. 1977. 304 

pp. $4.50 each; 10 or more to one address, $4.00 
each. 

BANK CRE'.DI'I C A R D AND C H I < K CKEDII PI ANS. 1968. 

102 pp. $I.(X) each; 10 or more to one address, 
$.85 each. 

SURVEY OE CHANGES IN PAMII Y FINANCES. 1968. 321 

pp. $1.00 each: 10 or more to one address, $.85 
each. 

Rii'oRi or m i JOINT TREASURY FEDERAI RESERVE 

S I U D Y oi i HE U.S. GOVERNMENT SECURITIES 

MARKET. 1969. 48 pp. $.25 each; 10 or more to 
one address, $.20 each. 

JOIN i TREASURY-FEDERAI RESERVE S I U D Y OE HIE 
GOVERNME.NI Sl-CURI I M-'.S M \ R K I -. I : S i ATT S t i l l ) 

ITS -PART I. 1970. 86 pp. $.50 each; 10 or more 
to one address, $.40 cacti. PARI 2. 1971. 153 pp. 
and PART 3. 1973. 131 pp. hach volume $I.(X); 
10 or more to one address, $.85 each. 

OPEN MARKE'I POI KITS AND OPERATING PROCE

DURES - S I AIT STUDIES. 1971. 218 pp. $2.00 

each; 10 or more to one address, $1.75 each. 
REAPPRAISE OT TUT F l D E R M RESERVE DISCOUNT 

MECHANISM. Vol. I. 1971. 276 pp. Vol. 2. 1971. 

173 pp. Vol. ?. 1972. 220 pp. Fach volume $3.00; 
10 or more lo one address, $2.50 each. 

THE FCONOMTIRICS or PRICE: Dr. I ERMINA I ION C O N -

TERENC r , Octobci 30-31, 1970, Washington, D.C. 
1972. 397 pp. Cloth ed. $5.00 each; 10 or more 
to one address, $4.50 each. Paper ed. $4.(X) each; 
10 or more to one address, $3.60 each. 

FEDERAI RESERVE; S I AH S I U D Y : WAYS TO MODERATE: 

FI.I.'CI UAI IONS IN HOUSING CONSTRUCTION. 

1972. 487 pp. $4.(X) each; 10 or more to one 
address, $3.60 each. 

LENDING FUNCTIONS OE HIE FEDERAI RESERVE 

BANKS. 1973. 271 pp. $3.50 each: 10 or more 
to one address, $3.(X) each. 

IMPROVING HIT MONEIAKY AGGREGAIES: RIPOKI OT 

I HE. ADVISORY COMMIIIEE. ON MONT, IARY S I A 

I IS i n s . 1976. 43 pp. SI.00 each; 10 or more to 
one address, $.85 each. 

A N N U M PER(EN I AGE RATE T A M E S (Truth in Lend

ing—Regulation Z) Vol. /(Regular Transactions). 
1969. 1(X) pp. Vol. II (Irregular Transactions). 
1969. 116 pp. Fach volume $1.00, 10 or more 
ot same volume to one address, $.85 each. 

FEDERAI RESERVE MEASURES OE CM-ACHY AND C A 

PACITY U HEI/.A I ION. 1978. 40 pp. $1.75 each, 

10 or more to one address, $1.50. each. 
THE BANK HOI DING COMPANY MOVEMENT IO 1978: 

A COMPENDIUM. 1978. 289 pp. $2.50 each, 10 
or more to one address, $2.25 each. 

IMPROVING THE M O N I I A R Y AGGREGATES: STAFF 

PAPERS. 1978. 170 pp. $4.00 each, 10 or more 
to one address, $3.75 each. 

1977 CONSUMER CREDIT SURVEY. 1978. I 19 pp. $2.(X) 

each. 
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Index to Statistical Tables 

References are to pages A-J through A-72 although the prefix " A " is omitted in this index 

A C C F P T A N C F S . b a n k e t s . I I . 2 5 . 27 
Agricultural loans , commerc ia l h a n k s . IS. 20 22 , 26 
Assets and liabilities (.Sec also Foreigners) 

Hanks . b> c lasses . In . 17. IX. 2 ( ) ' 2 3 . 29 
Domes t i c finance c o m p a n i e s . 39 
Federal Reserve Hanks . 12 
Nontinancial co rpora t ions , current . ^8 

Automobi l e s 
C o n s u m e r installment credi t , 4 2 , 43 
Production. 48. 49 

B A N K F R S ba lances . 16. 18. 20 . 2 I . 22 
(.Sec also Fore igners) 

Hanks for CooperatiN.es. 35 
Bonds (.Sec also U . S . government securi t ies) 

New issues , 36 
Yie lds , 3 

Branch banks 
Assets and liabilities of foreign branches of I ' . S . 

banks , 56 
l i ab i l i t i e s of U . S . banks to their foreign 

b l a n c h e s . 23 
Business act ivi ty , 4 6 
Business expendi tu res on new plant and 

e q u i p m e n t . 38 
Business loans (.Sec Commerc i a l and industrial 

loans) 

C A P A C I T Y uti l izat ion. 46 
Capital accounts 

Banks , by c lasses , 16. 17. 19, 20 
federa l Reserve Banks . 12 

Central hanks , 68 
Certificates of depos i t . 2 3 . 27 
Commerc i a l and industrial loans 

Commerc i a l b a n k s . 15, 18, 26 
Weekly report ing hanks , 20 . 2 1 . 11, 2 3 , 24 

Commerc i a l banks 
Assets and l iabil i t ies, 3 , 1 5 - 1 9 , 2 0 - 2 3 , 6 9 - 7 2 
Bus iness loans , 26 
Commercial and industrial loans. 24, 26 
C o n s u m e r loans held, by type , 4 2 , 43 
Loans sold out r ight . 23 
N u m b e r , by c lasses , 16, 17, 19 
Real estate mor tgages held, by t \ p e of holder and 

proper ty , 41 
Commerc ia l paper , 3 . 2 5 . 27 , 39 
Condi t ion s ta tements (.See Assets and liabilities) 
Cons t ruc t ion , 4 6 . 50 
C o n s u m e r instal lment credit , 4 2 , 43 
C o n s u m e r pr ices , 4 6 . 5 1 
C o n s u m p t i o n expend i tu res . 5 2 , 53 
Corpora t ions 

Profits, t axes , and d iv idends , 37 
Securi ty issues . 36 , 65 

Cost of living (.See C o n s u m e r prices) 
Credit un ions , 2 9 . 4 2 . 4 3 
Currency and co in , 5, 16, 18 
Currency in c i rcula t ion, 4 , 14 
Cus tomer credi t , stock marke t . 28 

DKBITS to deposit accoun t s , 13 
Debt (.See specific tvpes of debt or securities) 

D e m a n d deposi ts 
Adjusted, commerc ia l b a n k s . 1L 15. 19 
B a n k s . bv c lasses , 16. 17, 19, 20 23 
O w n e r s h i p by individuals , par tnersh ips , and 

corpora t ions , 25 
Subject to reserve r equ i remen t s , 15 
T u r n o v e r . 1 3 

Deposi ts (.See also specific types) 
Banks , by c lasses , 3 , 16, 17, 1 9 , 2 0 - 2 3 , 2 9 , 6 9 - 7 2 
Federal Reserve Banks , 4 , 12 
Subject to reserve requ i rements , 15 
T u r n o v e r . 13 

Discount rates at Reserve Banks (.See Interest rates) 
Discounts and advances by Reserve Banks (.See Loans) 
D iv idends , co rpora te , 37 

FMPI O Y M F N T . 4 6 , 47 
Furodo l l a r s , 27 

I A R M mor tgage loans , 41 
b a n n e r s Home Adminis t ra t ion , 41 
federa l agency ob l iga t ions , 4 , I I , 12, 13, 34 
Federal and lederalK sponsored credit agenc ies , 35 
federa l finance 

Debt subject to statutory l imitation and 
types and owne r sh ip of gross deb t . 32 

Receipts and ou t l ays . 30 , 31 
Treasury opera t ing ba lance . 30 

federa l Financing Bank . 30 , 35 
federa l funds, 3 , 6 , 18, 20 , 2 1 . 2 2 . 2 7 . 30 
l e d e r a l Home Loan Banks , 35 
federa l H o m e l o a n Mor tgage Corpora t ion . 3 5 , 4 0 , 41 
federa l Housing Adminis t ra t ion , 35 , 4 0 , 41 
federa l Intermediate Credi t B a n k s . 35 
l e d e r a l Land Banks , 3 5 . 41 
federa l National Mor tgage Associa t ion , 3 5 . 4 0 . 41 
Federal Reserve Banks 

Condi t ion s ta tement , 12 
Discount rates (.See Interest rates i 
U . S . t iovernment securi t ies he ld . 4 , 12, 13, 32 , }.'< 

federa l Reserve credi t , 4 , 5 . 12, 13 
federa l Reserve notes , 12 
Federal ly sponsored credit agenc ies , V5 
Finance compan ie s 

Assets and l iabil i t ies, 39 
Business credi t , 39 
Loans , 20 , 2 1 , 22 , 4 2 , 43 
Paper . 2 5 , 27 

f inancia l inst i tut ions, loans to, 18, 20 11 
Float , 4 
Flow of funds, 44 , 45 
Foreign 

Cur rency ope ra t ions , 12 
Deposi t s in U . S . banks , 4 , 12, 19, 20 . 21 , 22 
F x c h a n g e ra tes , 68 
T r a d e , 55 

fo re igne r s 
C la ims on , 5 6 , 5 8 , 6 1 , 6 2 , 6 3 , 67 
Liabil i t ies to , 2 3 , 5 6 - 6 0 , 6 4 - 6 6 

G O L D 
Certif icates, 12 
S tock , 4 , 55 

Gove rnmen t National Mor tgage Assoc ia t ion , 3 5 , 4 0 , 41 
Gross national product , 5 2 , 53 
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HOUSING, neu and existing units. .SO 

INCOMF, peisonal ami national, 46. 52. 53 
Industrial production, 46, 4S 
Installment loans, 42, 43 
Insurance companies. 29. 32, *3. 41 
Insured commercial banks, 17, IX, 19, 69-72 
Interbank loans and deposits, 16, 17 
Interest rates 

Bonds, 3 
Business loans of banks, 26 
Federal Reserve Banks, 3, X 
Foreign countries. 68 
Money and capital markets. 3. 27 
Mortgages. 3, 40 
Prime rate, commercial banks, 26 
Time and savings deposits, 10, 72 

International capital transactions ol the United 
States. 56 67 

International organizations. 56 61 . 64 67 
Inventories, 52 
Investment companies, issues ami assets, 37 
Investments (Sec also specific l\pes) 

Banks, by classes. 16, 17. IX, 20. 21, 22, 29 
Commercial banks. 3, 15, 16, 17, IX 
Federal Reserve Banks, 12. M 
Life insurance companies. 29 
Savings and loan associations. 29 

LABOR force. 47 
Life insurance companies (See Insurance companies) 
Loans (Set' also specific types) 

Banks, bv classes, 16, 17, IX. 20 23. 29 
Commercial banks. 3. 15 IX, 20 23, 24, 26 
Federal Reserve Banks, 3, 4. 5, X, 12, 13 
Insurance companies, 29, 41 
Insured or guaranteed by United States. 40, 41 
Savings and loan associations, 29 

MANUFACTURING 
Capacity utilization. 46 
Production, 46. 49 

Margin requirements, 2X 
Member banks 

Assets and liabilities, by classes. 16, 17, IX 
Borrowings at lederal Reserve Banks, 5, 12 
Number, by classes. 16. 17, 19 
Reserve position, ha-dc, 6 
Reserve requirements, 9 
Reserves and related items, 3, 4, 5. 15 

Mining production, 49 
Mobile home shipments, 50 
Monetary aggregates, 3, 15 
Money and capital market rales (Sec Interest rates) 
Money stock measures ami components, 3, 14 
Mortgages (See Real estate loans) 
Mutual funds (See Investment companies) 
Mutual savings banks, 3. 10. 20 22. 29, 32, .^^ 41 

NATIONAL banks. 17 
National defense outlays, 31 
National income. 52 
Nonniember banks, 17, IX, 19 

OPLN market transactions. I 1 

PLRSONAI. income. ^.^ 
Prices 

Consumer and producer. 46, 5 1 
Stock market. 2X 

Prime rate, commercial banks, 26 
Production, 46, 4X 
Profits, corporate, 37 

RLAI estate loans 
Banks, by classes. IX, 20 22, 29, 4 1 
Life insurance companies, 29 
Mortgage terms, yields, and activity. 3, 40 
Type of holder and property mortgaged, 41 

Reserve position, basic, member banks, 6 
Reserve requirements, member banks, 9 
Reserves 

Commercial banks, 16, IX, 20, 21, 22 
Federal Reserve Banks, 12 
Member banks, 3, 4, 5. 15, 16, IX 
U.S. reserve assets, 55 

Residential mortgage loans, 40 
Retail credit and retail sales. 42, 43, 46 

SAVING 
Flow of funds, 44, 45 
National income accounts, 53 

Savings and loan assns.. 3, 10, 29. 33. 4 1 . 44 
Savings deposits (See Time deposits) 
Savings institutions, selected assets. 29 
Securities (See also U.S. government securities) 

Federal and federally sponsored agencies, 35 
Foreign transactions. 6.5 
New issues, 36 
Prices, 2X 

Special Drawing Rights, 4, 12, 54, 55 
State and local governments 

Deposits. 19, 20, 21, 22 
Holdings of U.S. government securities, 32, .^.^ 
New security issues, 36 
Ownership of securities of, IX, 20. 21, 22. 29 
Yields of securities, 3 

State member banks, 17 
Stock market, 2X 
Stocks (.Sec also Securities) 

New issues, 36 
Prices, 2X 

TAX receipts, federal, 31 
Time deposits, 3, 10, 13, 15, 16, 17. 19, 20, 21 . 

22, 23, 69-72 
Trade, foreign. 55 
Treasury currency. Treasury cash, 4 
Treasury deposits, 4, 12, 30 
Treasury operating balance, 30 

UNLMPLOYMFNT, 47 
U.S. balance of payments, 54 
U.S. government balances 

Commercial bank holdings, 19, 20. 21, 22 
Member bank holdings. 15 
Treasury deposits at Reserve Banks. 4. 12, 30 

U.S. government securities 
Bank holdings. 16, 17, IX, 20, 21, 22, 29. 

32, 33 " 
Dealer transactions, positions, and financing. 34 
Federal Reserve Bank holdings, 4, 12, 13,' 32. 33 
Foreign and international holdings and 

transactions, 12, 32, 64 
Open market transactions, I I 
Outstanding, bv type and ownership, 32, 33 
Rates, 3, 27 

Utilities, production, 49 

VLTFRANS Administration, 40. 41 

vVFHKLY reporting banks, 20-24 
Wholesale prices, 46, 51 

YIFLDS (See Interest rates) 
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The Federal Reserve System 
Boundaries of Federal Reserve Districts and Their Branch Territories 

LEGEND 

Boundaries ot Federal Reserve Distriets ® Federal Reserve Bank Cities 
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