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Applying the Theory
of Probable Future Competition

This article was prepared by Anthony S. Winer,
of the Board's Legul Division. Footnotes appear
at the end of the article.

The theory of probable future competition is one
of the few analytic tools with which to examine
the competitive effects of mergers and acquisi-
tions involving firms not competing in the same
market. If patterns of bank expansion continue
to evolve along their present course, the frequen-
cy of such mergers and acquisitions, often called
market-extension mergers, may well increase.
The degree to which the Board of Governors of
the Federal Reserve System directly influences
changes in the structure of banking in the coming
years may therefore depend in part on the man-
ner in which it applies this theory.

Recent developments have had a substantial
effect on the Board's application of the theory of
probable future competition. In the early months
of 1981, a federal appellate court rejected the
Board's method of employing the theory with
respect to applications submitted by two bank
holding companies. In light of the appellate court
actions, the Board reversed its original determi-
nations and approved both applications early this
year. Shortly thereafter, the Board determined
that a public statement of the ways in which it
will apply the theory would be helpful. Accord-
ingly, the Board issued for public comment a
proposed policy statement containing guidelines
that would define the range of applications that
would be rigorously scrutinized under the the-
ory. On June 14, 1982, the Department of Justice
released its own long-awaited new Merger
Guidelines, which contained a section addressing
the theory of probable future competition that
varied substantially from the Board's proposal.
Against this background the Board is expected to
issue the final version of its own guidelines in the
fall of 1982.

The various positions expressed in past
months by the federal court, the Board, public
commentors, and the Department of Justice dif-
fer not so much on the substance of the theory as
on methods of applying it. This article reviews
the recent developments in the application of the
theory of probable future competition and de-
scribes the positions of the parties involved in
those developments. The discussion begins with
a brief description of the theory and related
background.

Two THEORIES OE COMPETITION

The Bank Merger Act and the Bank Holding
Company Act require the Board to consider the
impact of certain banking mergers, acquisitions,
consolidations, assumptions of liabilities, and
acquisitions of assets (collectively, "mergers")
on competition in the banking industry.1 In par-
ticular, the statutes generally prohibit the Board
from approving a merger whose effect may be
substantially to lessen competition in any section
of the country. In analyzing merger proposals,
the Board relies chiefly on two distinct theories
of competition: the theory of existing competi-
tion and the theory of probable future competi-
tion.

Existing Competition

The theory of existing competition applies only
to mergers involving firms in the same market.
The theory focuses on the concentration of the
market in which the firms compete and the
market shares held by the combining firms. A
merger that produces a firm controlling an undue
percentage share of the market and results in a
significant increase in market concentration
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should in most cases be prohibited because it
would eliminate substantial "existing" competi-
tion between the two firms.2 Although the valid-
ity of the theory has been accepted by the federal
courts, its applicability is limited to cases of
combinations of firms operating in the same
market. When the Board must assess the com-
petitive impact of a merger involving firms in
different markets—a market-extension merger—
it often employs the theory of probable future
competition.

Probable Future Competition

Although the theory of probable future competi-
tion provides a framework for analyzing some
market-extension mergers, it is not applicable to
all such mergers. The theory applies only when
the firm to be acquired competes in an oligopolis-
tic market—that is, a market in which a small
group of firms possesses the power to determine
price. If a firm outside the market acquires one of
the oligopolistic firms, according to the theory,
the acquiring firm will take the acquiree's place
in the oligopoly structure and the market will
continue to experience oligopoly pricing. If the
merger is prevented, the outside firm will in
some cases enter the market through a toehold
acquisition or by establishing a new—often called a
de novo—office. The theory concludes that the
toehold or de novo entrant might then actively
compete with the oligopolistic firms and thereby
help to improve the market's performance.

Consummation of the merger would eliminate
this opportunity for improvement and could also
solidify the anticompetitive structure of the mar-
ket. To the extent that the merger would lessen
the "probability" that the outside firm would
provide "competition" in the "future," the the-
ory of probable future competition would sup-
port prohibition of the merger.

The theory of probable future competition can
be distinguished from the theory of existing
competition in two important respects. First, the
Supreme Court has never explicitly approved the
theory of probable future competition. Indeed,
on two occasions, the Court discussed the the-
ory's validity under the antitrust laws but de-
clined to resolve the issue.3 Second, the theory

of probable future competition applies only in
markets that are oligopolistic before the merger,
while the theory of existing competition can
apply to cases involving any type of market,
whether oligopolistic or competitive.

THE TEXAS CASES

The way the Board applies the theory of proba-
ble future competition recently emerged as an
issue in judicial consideration of two bank hold-
ing company mergers in Texas. In April 1980, the
Board denied the application of Mercantile Tex-
as Corporation, Dallas, Texas, to acquire by
merger Pan National Group, Inc., El Paso, Tex-
as; and in August of the same year, it denied the
application of Republic of Texas Corporation,
Dallas, Texas, to acquire the Citizens National
Bank of Waco, Waco, Texas.4 The Board based
its denials largely on the ground that the mergers
would substantially lessen competition under the
theory of probable future competition.

Mercantile and Republic each petitioned the
U.S. Court of Appeals for the Fifth Circuit for
review of the Board's denials. In both cases, the
court vacated the Board's order and remanded
the application for further consideration by the
Board and further findings of fact.5 The court
declared that, to deny a merger application on
the basis of the theory of probable future compe-
tition, the Board must make four findings of fact,
and that with the Order denying each application
the Board had not sustained this burden.

Required Findings

With respect to their delineation of issues associ-
ated with the theory of probable future competi-
tion, the court's opinions in the Texas cases were
substantially identical. Each opinion specified
the same four criteria the Board would have to
satisfy to deny an application on the basis of the
theory.

First, the court required the Board to show
that the market of the firm to be acquired was
concentrated. A finding that a market is concen-
trated frequently serves as a proxy for a determi-
nation that the market is oligopolistic, which is
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difficult to prove directly.6 The Board has usually
measured concentration in a market by calculat-
ing the total percentage of the market's deposits
held by the four organizations in the market that
hold the four largest shares of deposits. This
measure is called the four-firm concentration
ratio.

In its orders denying the Texas applications,
the Board noted that the four-firm concentration
ratios were 86.1 and 73.8 percent for the two
markets in the Mercantile proposal and 72.4
percent for the market in the Republic proposal.
The Board concluded that each of the markets
was concentrated. The court indicated that the
Board's use of the four-firm concentration ratios
had satisfied its first evidentiary requirement.

The court's second criterion required the
Board to determine whether the pool of potential
entrants into the market was so large as to
"vitiate" the importance of the acquiring firm as
a potential competitor.7 The statutes direct the
Board to deny any application that may substan-
tially lessen competition. The court believed that
a lessening of competition would be substantial
under the theory only if there were a small
number of other potential entrants.

In both cases, the court viewed the Board's
findings on this point as insufficient. In the
Mercantile opinion, the court said that there
were likely to be other potential competitors in
Texas and that a significant number of large
Texas bank holding companies remained as pos-
sible entrants. In the same opinion, however, it
left "to the Board's expertise the task of de-
veloping standards for determining the number
and importance of the other potential competi-
tors."8

Third, the court's opinions directed the Board
to develop a "persuasive rationale" that, upon
denial of a merger or acquisition, an institution
would prefer the opportunity to enter the market
independently—either de novo or through a toe-
hold acquisition—to some other investment.9

This requirement reflects the assumption, im-
posed by the theory, that if the proposed merger
is prevented, the outside firm will enter the
market independently. In its original order the
Board determined that Mercantile possessed the
financial and managerial resources for de novo or
toehold entry and that the evidence suggested

that such entry could occur. The Board stated
similar findings in the Republic order, but the
court viewed both sets of findings as insufficient.
The court suggested an alternative analysis that
involves comparing the expected profitability of
independent entry with that of other investment
opportunities, to determine whether the former
is great enough to draw the applicant into the
market de novo or by a toehold acquisition.

Finally, if the Board is to deny an application,
the court required it to find that independent
entry will be substantially likely to bring about
deconcentration of the market or other signifi-
cant procompetitive effects, While allowing the
Board appreciable latitude in defining such ef-
fects, the court suggested that the Board could
satisfy this requirement only if it determined at
what point in time the outside firm would be
likely to enter the market, and if it found that
consummation of the proposed merger at that
point would result in illegal anticompetitive ef-
fects. The Board could not, for example, deny a
firm entry through acquisition or merger on the
grounds that sometime in the remote future the
firm would enter the market in such a way as to
promote competition there.

Reconsideration of the Applications

In July 1981, the court remanded the two Texas
applications to the Board for additional findings
of fact. To obtain the type of evidence that could
support the findings delineated by the court's
opinion, the Board requested additional informa-
tion from the holding companies involved.

The Board's requests for information were
broadly drawn, and the materials submitted in
response were voluminous. Republic submitted
about 1,200 pages, and Mercantile's submission
numbered more than 1,500 pages. The submis-
sions consisted of, among other things, minutes
of executive committee and board of directors
meetings, internal staff memoranda and letters,
financial statements, letters among financial in-
stitutions, feasibility studies and research re-
ports, various types of market information, pub-
lished articles and periodical information taken
from other sources, operating and administrative
circulars and telegrams, and advocacy materials
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prepared especially for the Board's review in the
context of the submissions.

After thorough consideration, a majority of the
Board concluded that the evidence submitted
could not justify denial under the evidentiary
standards established by the court, and so the
Board—with some dissent—approved both ap-
plications.10 In each case, however, the majority
reserved judgment on the appropriateness of
applying the court's analysis in all circum-
stances.

THE BOARDS PROPOSED GUIDELINES

During reconsideration of the Republic and Mer-
cantile cases, it became apparent that the re-
quirements for information under the theory of
probable future competition could become ex-
tremely burdensome for applicants. According-
ly, the Board proposed for public comment
guidelines designed to determine whether a case
should be subject to intensive examination from
the standpoint of the theory."

The guidelines consisted of four criteria, each
responsive to one of the requirements that the
appellate court had imposed. For a proposal to
warrant intensive examination under the guide-
lines, it would usually have to fit the descriptions
in all four of the proposed criteria. However, the
guidelines were not rigid: the Board reserved the
right to require intensive examination of some
cases that did not fall fully within the guidelines,
and to excuse from such examination some appli-
cations that did. Moreover, the guidelines spoke
merely to procedure—to ways of deciding
whether a case would be subject to intensive
examination—and not directly to the disposition
of the case.

The first of the four criteria required that the
firm to be acquired be located in a highly concen-
trated market, defined as one for which the
three-firm concentration ratio was at least 75
percent. The proposed criterion contained a foot-
note indicating that the Board would take into
account, on a case-by-case basis, the competi-
tive effects exerted by thrift institutions and
other near-banks on market concentration.

Second, the Board set at six the number of
probable future entrants, apart from the appli-

cant, that would determine whether the pool of
applicants was large enough to "vitiate" the
importance of the applicant as a potential com-
petitor. The Board acknowledged that no single
number could be a true indicator in all circum-
stances, and that it intended six as a general
guideline. This criterion also defined a probable
future entrant as any commercial banking organi-
zation not already in the market that either was
one of the state's four largest or was a lower-
ranking organization with assets of $1 billion or
more (or $500 million or more if the state had no
lower-ranking organization with at least $1 bil-
lion in assets).

The third criterion presented difficult issues
because it addressed the subjective question of
the intent of an applicant to enter the market
independently. Because that intent is difficult to
measure objectively, the Board determined to
use the attractiveness of the market involved as a
proxy for the likelihood that the applicant would
enter independently. Accordingly, the third cri-
terion required that the firm to be acquired be in
a standard metropolitan statistical area (SMSA)
and be in a market that had more than $250
million in deposits and had a rate of growth of
deposits in the two most recent years at least
matching that for its state or the country as a
whole.

Finally, the Board required that the firm to be
acquired be a "market leader," defined as any
firm that ranks among the top three firms in a
market, in terms of deposit holdings, and ac-
counts for 10 percent or more of the market's
deposits. This criterion addressed the court's
requirement of a finding that alternative entry by
an applicant would likely result in deconcentra-
tion or have other significant procompetitive
effects.

The Board decided that a finding that the firm
to be acquired is a market leader could serve as a
proxy for a finding of likely procompetitive ef-
fects for two reasons. First, the preservation as
an independent organization of a leading firm
would likely have a significant procompetitive
effect, particularly for concentrated markets that
satisfied the other criteria. Second, given that the
acquiring firm intended to enter the market, this
criterion would encourage it to seek entry
through toehold acquisitions, or at least to enter
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on a smaller scale. The point again was to
encourage competition by preserving strong
competitors.

Public Reaction to the Proposal

The Board received thirty-three responses to its
request for comment on its proposed guidelines,
the most detailed of which was submitted by the
Department of Justice. Sixteen commentors sup-
ported the concept of objective guidelines, not-
ing such beneficial effects as the reduction of
uncertainty on the part of prospective applicants
concerning permissible mergers and acquisi-
tions, and increases in efficiency and reductions
in cost in the processing of applications. No
commentors disapproved of the guidelines con-
cept.

Most pervasive among the comments was the
argument that the Board should increase the
extent to which thrift institutions and nonbank
organizations offering banking services are con-
sidered banks. Commentors made this point with
regard not only to the market-concentration cri-
terion, but also to the probable-future-entrants
criterion and the market-attractiveness criterion.
The Department of Justice supported the ap-
proach the Board adopted in its proposal: the
inclusion of thrift institutions and other organiza-
tions as warranted on a case-by-case basis.

Several comments regarding the market-con-
centration criterion asserted that the three-firm
concentration ratio of 75 percent was too high, or
that the Board should adopt the Herfindahl-
Hirschman Index (HHI) as a measure of concen-
tration.12 The Department of Justice, for exam-
ple, advocated the use of the HHI as "a more
sensitive barometer" of market structure than
concentration ratios, and considered the Board's
75 percent three-firm concentration ratio to be
"inexplicably" high.

Many commentors expressed dissatisfaction
with the Board's use of the number six to define
the pool of potential entrants that would trigger
intensive examination. Some preferred a number
between one and three, claiming that a larger
number was unrealistic, or not required under
the theory of probable future competition. Oth-
ers maintained that the choice of any single

number would be unsatisfactory, given the wide
differences in banking markets throughout the
country. The Department of Justice suggested
that the Board consider lowering the threshold
level when the Board became able accurately to
predict the likelihood of alternative entry.

Two aspects of the market-attractiveness cri-
terion were most frequently criticized. First,
many commentors criticized the requirement
that the market be in an SMSA, asserting that
non-SMSA markets can be highly concentrated
and that the opportunity for oligopoly behavior is
greater in smaller markets. Second, several com-
mentors criticized the use of a countrywide
growth rate in judging deposit growth in the
subject market. The usual ground for objection
was that because banking organizations are gen-
erally prevented from expanding beyond state
boundaries, a comparison with national growth
rates would not illuminate the issue of alternative
possibilities for acquisitions.

The Department of Justice expressed both
these views and also advocated elimination of
the market-attractiveness criterion. It main-
tained that the court's requirement in this area
might be so stringent as to make it questionable
whether the court's version of the doctrine could
be invoked successfully in actual litigation. The
department stated that, for the purposes of
guidelines, the applicant's attempt to enter the
market through merger or acquisition seemed
sufficient indication that the applicant found the
market attractive.

The department also requested the Board to
refrain from adopting a final version of its guide-
lines until the department's own new merger
guidelines were issued, on the ground that those
guidelines would establish an analytical ap-
proach that the Board should have an opportuni-
ty to consider before taking its final action.

Department oj Justice Merger Guidelines

On June 14, 1982, the Department of Justice
released its new Merger Guidelines.13 The guide-
lines addressed a broad range of issues, including
definition of product and geographic markets,
measurement of concentration, ease of entry,
and defenses. In one section, the department
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addressed the theory of probable future competi-
tion and established a list of four "objective
factors" designed to identify mergers that the
department would be likely to challenge. The
guidelines indicate that the department will con-
sider any "specific evidence" presented by par-
ties proposing to merge showing that the infer-
ence of competitive harm drawn from the
objective factors is unreliable.14 Although the
structures are similar, the department's guide-
lines differ from the Board's proposed guidelines
in several respects.

The department's first criterion sets an HHI of
1,800 as the threshold concentration level. The
department adds that, other things being equal, a
challenge is increasingly likely as this threshold
is exceeded. The Board's proposal measured
market concentration through a three-firm con-
centration ratio, rather than the HHI.

The department's second criterion addresses
the question of whether new entry into the
acquired firm's market can be accomplished by
firms without any specific entry advantage. The
department's new guidelines define ease of entry
in a relatively complicated manner, involving the
extent to which hypothetical increases in price
would encourage outside firms to enter. The
Board's proposed guidelines did not explicitly
address ease of entry and contained no hypo-
thetical test of this kind.

According to the third criterion, the depart-
ment is unlikely to challenge a market-extension
merger if three or more other firms have the
entry advantage ascribed to the acquiring firm.
As a general matter, the department will be
increasingly likely to challenge a merger as the
number of other similarly situated firms de-

creases below three and as the extent of the entry
advantage increases.

The final factor the department will consider is
the market share of the acquired firm. Under the
guidelines, the department is unlikely to chal-
lenge a market-extension merger when the ac-
quired firm has a market share of 5 percent or
less; is increasingly likely to challenge as the
share increases; and is likely to challenge any
merger satisfying the other factors in which the
acquired firm's market share is 20 percent or
more. The Board's fourth criterion is roughly
similar, but uses a 10 percent threshold and
requires that the firm to be acquired hold one of
the three largest shares in the market.

CONCLUSION

The Board's determination of the final form of its
market-extension guidelines will greatly affect
the Board's application of the theory of probable
future competition. The determination may
thereby significantly influence the future struc-
ture of banking in the United States. In reaching
this determination, the Board will consider criti-
cisms and suggestions from various sources,
including the Department of Justice, public com-
mentors, and federal court decisions. The Board
will therefore be balancing such considerations
as the burden on banking organizations of com-
piling applications, the conformity of administra-
tive practice with competitive theory, compli-
ance with legal authority, and uniformity of
enforcement practices—all within the context of
fulfilling the Board's statutory responsibilities to
preserve competition in banking. •
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Industrial Production

Released for publication September 15

Industrial production declined an estimated 0.5
percent in August, reflecting continued cutbacks
in production of business equipment and a sharp
cut in output of motor vehicles. The decline in
August followed an increase of 0.1 percent in
July and a decline of 0.5 percent in June. The
percentage changes in June and July estimated a
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Grouping

Total Industrial production
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Nmii . Indexes are seasonally adjusted.

production has exceeded sales, resulting in ex-
cess dealers' inventories; in August, auto assem-
blies were reduced more than 16 percent to an
annual rate of 5.5 million units from a rate of 6.6
million units in July. Production of consumer
goods other than autos declined slightly in Au-
gust. Output of business equipment was reduced
1.4 percent further in August and has now de-
clined 18 percent since its peak in July 1981; this
decline compares with a reduction of 14.2 per-
cent in the 1974-75 recession. Output of con-
struction supplies edged up again in August, but
remained more than 14 percent below a year
earlier.

Production of materials was unchanged in Au-
gust, following small declines in June and July.
Production of parts for consumer durable goods
and for equipment was reduced, as was output of
energy materials; in contrast, production of non-
durable materials rose.

In industry groupings, manufacturing output
was reduced 0.5 percent in August, following an
increase of 0.2 percent in July. Production of
durables was reduced 1.1 percent, reflecting cut-
backs in motor vehicles, machinery, and metals.
Nondurable manufacturing was virtually un-
changed in August, as was utility output. How-
ever, mining was again reduced sharply.
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CHANGES IN DISCOUNT RATE

The Federal Reserve Board approved a reduc-
tion in the basic discount rate from 11 percent to
10'/2 percent, effective August 16, 1982. As in
other recent changes, the action was taken
against the background of moderate growth in
money, some indication of reduced credit de-
mands at banks, and declines in market interest
rates.

The Board acted on requests from the direc-
tors of the Federal Reserve Banks of Boston,
New York, Philadelphia, Cleveland, Richmond,
Atlanta, Chicago, St. Louis, Minneapolis, Kan-
sas City, Dallas, and San Francisco.

The Federal Reserve Board later approved a
reduction in the basic discount rate from 10'/2
percent to 10 percent, effective August 27, 1982.
The action was taken to bring the discount rate
into better alignment with short-term market
interest rates.

The Board acted on requests from the direc-
tors of the Federal Reserve Banks of Boston,
New York, Philadelphia, Richmond, Atlanta,
Chicago, St. Louis, Minneapolis, Kansas City,
Dallas, and San Francisco. Subsequently, the
Board approved similar action by the directors of
the Federal Reserve Bank of Cleveland, effective
August 30, 1982.

The discount rate is the interest rate that
applies to borrowings from the District Federal
Reserve Banks.

REGULATION Y: AMENDMENT

The Federal Reserve Board has amended its
Regulation Y (Bank Holding Companies and
Change in Bank Control) and a related interpre-
tation to clarify and expand the data processing
activities permissible for bank holding compa-
nies, effective September 25, 1982.

The Board's action followed approval in July

of an application by Citicorp to engage in similar
expanded data processing activities. The Board's
order approving the Citicorp application and its
amendment of Regulation Y reflect the Board's
consideration of public comment, a public hear-
ing, and the findings of the administrative law
judge who conducted the hearings.

The Board's actions are set forth in an official
notice and are related to previous provisions of
Regulation Y, previous Board bank holding com-
pany actions, the amendment of Regulation Y as
proposed for comment, and the law judge's de-
terminations. Highlights are as follows:

1. For the internal operations of the bank
holding company or the internal operations of its
subsidiaries, services provided may include data
processing and data transmission, including pro-
vision of data processing hardware, software,
documentation, and operating personnel.

2. For others, a bank holding company may
provide—when certain specified conditions are
met—data processing and transmission services,
facilities (defined to include hardware, software,
documentation, and operating personnel), or
data bases provided by any technologically feasi-
ble means, on condition that the data to be pro-
cessed are financial, banking, or economic data.

In an accompanying interpretation, the Board
specified that in providing packaged data pro-
cessing and transmission facilities a bank holding
company should provide facilities only for the
performance of banking functions, such as check
collection and the like, for depository or similar
institutions, such as mortgage companies. The
Board interpreted its regulation expanding per-
missible data processing services to include as
incidental activities the provision of excess data
processing capacity under specified restrictions,
and the provision of by-products of permissible
data processing and transmission activities when
they are not designed or appreciably enhanced
for marketing purposes.
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REGULATION Q

Interpretation

The Federal Reserve Board on August 24, 1982,
published an interpretation of its Regulation Q
(Interest on Deposits) concerning arrangements
a member bank may enter into in helping to
provide a secondary market for negotiable time
deposits issued by the bank.

Under the interpretation a member bank may
do the following:

1. Act on behalf of a depositor to find a
purchaser of the depositor's time deposit.

2. Enter into arrangements with an unaffiliat-
ed third party who stands ready to purchase
negotiable time deposits issued by the bank.
(Under such arrangements, payment of a fee or
provision of interim financing at other than mar-
ket terms by a member bank is prohibited.)

3. Not enter into a reciprocal arrangement
with other depository institutions under which
each institution stands ready to purchase time
deposits issued by the others.

The Board believes the two types of transac-
tions approved are not devices to avoid the
interest penalty required for payment of a time
deposit before maturity, while the third type of
transaction would constitute such a device.

Amendments

The Board on September 2, 1982, issued notice
of several amendments to its Regulation Q (Inter-
est on Deposits).

One amendment permits member banks to
issue all time deposits in book-entry form (com-
puter recorded) as an alternative to using paper
instruments.

The other amendments are technical changes
in the regulation to conform it to recent actions
concerning deposits by the Depository Institu-
tions Deregulation Committee (DIDC).

MULTILATERAL FINANCING FOR MEXICO

As part of a multilateral financial transition pro-
gram being arranged with Mexico, the U.S.
Treasury Department and the Federal Reserve

on August 30, 1982, announced their participa-
tion in an arrangement, in cooperation with the
central banks of other Group of Ten countries,
Spain, and Switzerland, under the aegis of the
Bank for International Settlements, designed to
provide short-term financing to the Banco de
Mexico.1 Financing available under the multilat-
eral arrangement totals $1.85 billion, of which
the Treasury will provide $600 million and the
Federal Reserve $325 million through swap ar-
rangements.

The multilateral financing is in support of
Mexico's efforts to strengthen its economic and
financial position. It provides for drawings by
Mexico in line with progress toward agreement
between the Mexican government and the Inter-
national Monetary Fund on an economic adjust-
ment program that will enable Mexico to qualify
for drawings under the IMF's Extended Fund
Facility.

The multilateral arrangement for short-term
financing is part of an interrelated program of
short-term and longer-term credits for Mexico.
The total program involves not only the BIS and
the IMF, but also Mexican discussions with
international banks regarding Mexico's external
debts.

This multilateral effort is designed to provide
an orderly transition to an economic adjustment
program that the Mexican government has an-
nounced it is developing.

EXEMPTIONS FROM
TRUTH IN LENDING REQUIREMENTS

The Federal Reserve Board has granted exemp-
tions, effective October I, 1982, from certain
parts of the federal Truth in Lending Act to the
states of Maine and Connecticut. Exemptions
were granted on the grounds that consumer
credit protection legislation in these states met
the standards of the act for exemptions. The
Board also asked for public comment on requests
for exemptions from the states of Massachusetts,
Oklahoma, and Wyoming.

1. The Group of Ten includes Belgium, Canada, France,
Germany, Italy, Japan, the Netherlands, Sweden, the United
Kingdom, and the United States.
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CHANGES IN BOARD STAFF

The Federal Reserve Hoard has announced the
following changes in its official staff, effective
August 30, 1982.

George E. Livingston, Assistant Controller,
has been named Controller.

David L. Robinson, Assistant Director, Divi-
sion of Federal Reserve Bank Operations, has
been promoted to Associate Director in the Divi-
sion.

C. William Schlcicher, Jr., Assistant Director,
Division of Data Processing, has been made
Associate Director, Division of Federal Reserve
Bank Operations.

Anne M. DeBcer has been appointed Assistant
Director, Division of Federal Reserve Bank Op-
erations. Ms. DeBcer, a member of the Board's
staff since 1974, holds a B.A. from the University
of Toronto and an M.A. and a D.P.A. from
George Washington University.

Jack Dennis, Jr., has been named Assistant

Director, Division of Federal Reserve Bank Op-
erations. Mr. Dennis was with the Federal Re-
serve Bank of Minneapolis before joining the
Board's staff in 1976. He holds a B.A. from
Minneapolis Metropolitan State University and
an M.B.A. from Southern University.

The Board has also announced the retirement
of J. Cortland G. Peret, Deputy Associate Direc-
tor, Division of Research and Statistics, effective
September 18, 1982.

SYSTEM MEMBERSHIP-
ADMISSION OF STATE BANK

The following bank was admitted to membership
in the Federal Reserve System during the period
August 11 through September 10, 1982:

Texas
Fulshear Fulshear State Bank
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Meetings Held on
June 30-July 1, 1982,
and on July 15, 19821

Domestic Policy Directive

The information reviewed at this
meeting suggested that real GNP had
changed little in the second quarter,
after declining at an annual rate of
3.7 percent in the first quarter, as
business inventory liquidation mod-
erated from an extraordinary rate.
The rise in average prices, as mea-
sured by the fixed-weight price in-
dex for gross domestic business
product, appeared to have slowed
somewhat from the annual rate of
about 4% percent in the first quarter.

The nominal value of retail sales
rose l'/2 percent further in May, ac-
cording to the advance report. Sales
gains were widespread and were es-
pecially strong at automotive, gener-
al merchandise, and apparel outlets.
Unit sales of new domestic automo-
biles rose about \6Vi percent to an
annual rate of 6.4 million units. Auto
sales dropped sharply in the first 20
days of June, however, following the

1. At its meeting on June 30-July 1, 1982,
in accordance with the Full Employment and
Balanced Growth Act of 1978 (the Humphrey-
Hawkins Act), the Committee reviewed its
ranges for growth of the monetary and credit
aggregates for the period from the fourth
quarter of 1981 to the fourth quarter of 1982
and gave preliminary consideration to the
objectives for monetary growth that might be
appropriate for 1983. The conclusion of the
Committee's consideration of the ranges was
deferred until July 15, 1982, owing to the long
interval before the date of Chairman
Volcker's testimony in conjunction with the
Board's midyear report under the act, which
was scheduled for July 20 before the Senate
Committee on Banking, Housing, and Urban
Affairs. The Board's report also was transmit-
ted to the Congress on July 20.

termination of most purchase-incen-
tive programs.

The index of industrial production
edged down 0.2 percent in May,
following declines of 0.8 percent in
each of the two preceding months.
Output of business equipment con-
tinued to drop sharply, and produc-
tion of durable goods materials also
declined further. But production of
consumer durable goods rose mark-
edly for the second month in a row,
reflecting primarily an appreciable
increase in automobile assemblies.

Nonfarm payroll employment was
essentially unchanged in May, after
having declined substantially in
March and April. In manufacturing,
job losses were appreciably less in
May than in the earlier months, and
the average workweek edged up 0.1
hour to 39.1 hours. In contrast to the
payroll data, the survey of house-
holds indicated a substantial in-
crease in employment; but growth in
the civilian labor force was even
greater, and the unemployment rate
edged up 0.1 percentage point to 9.5
percent.

The Department of Commerce
survey of business spending plans
taken in late April and May suggest-
ed that current-dollar expenditures
for plant and equipment would rise
only 2'/4 percent in 1982, compared
with 7'/4 percent reported in the Feb-
ruary survey and an actual expan-
sion of about 83/4 percent in 1981.
The survey results implied a year-to-
year decline of about 2'/2 percent in
real terms.

Private housing starts rose appre-
ciably in May to an annual rate of 1.1
million units, exceeding a rate of I
million units for the first time since
last July. Most of the May increase
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was in the more volatile multifamily
sector: multifamily starts rose nearly
50 percent, compared with an in-
crease of about 9 percent in single-
family starts. Sales of new homes
increased substantially in May,
while sales of existing homes were
unchanged; total home sales were
nearly 25 percent below the level of
a year earlier.

The producer price index for fin-
ished goods changed little in May, as
sharp declines in prices of energy-
related items about offset increases
in prices of food and other consumer
goods and capital equipment. Over
the first five months of the year, the
index was virtually stable. The con-
sumer price index, which had regis-
tered a small net increase over the
first four months of the year, rose 1
percent in May, reflecting sharp in-
creases in the volatile homeowner-
ship and energy components of the
index and a considerable rise in food
prices. Through May, the rise in the
index of average hourly earnings
was at a significantly less rapid pace
than during 1981.

In foreign exchange markets the
trade-weighted value of the dollar
against major foreign currencies had
risen about 7 percent over the period
since the last FOMC meeting, to its
highest level since early 1971. The
strength of the dollar reflected a rise
in U.S. interest rates relative to for-
eign rates as well as heightened con-
cerns because of hostilities in the
Middle East. The U.S. foreign trade
deficit in the first five months of 1982
was at a rate substantially less than
that in the fourth quarter of last year,
as imports declined more than ex-
ports.

At its meeting on May 18, the
Committee had reaffirmed the objec-
tives for monetary growth estab-
lished at its meeting at the end of
March; thus, it had decided to seek
behavior of reserve aggregates asso-
ciated with growth of Ml and M2
from March to June at annual rates
of about 3 percent and 8 percent
respectively. The Committee had
also agreed that deviations from

these objectives should be evaluated
in light of changes in the relative
importance of NOW accounts as a
savings vehicle. The intermeeting
range for the federal funds rate,
which provides a mechanism for ini-
tiating further consultation of the
Committee, was set at 10 to 15 per-
cent.

Ml declined at an annual rate of
about 2 percent in May, following
expansion at an annual rate of about
103/4 percent in April. The contrac-
tion was attributable to a sizable
decline in other checkable deposits,
which had exhibited extraordinary
growth over the preceding six
months. M2 grew at an annual rate
of about 10'/2 percent in May, a little
above the rate in April.

Total credit outstanding at U.S.
commercial banks grew at an annual
rate of about 8V2 percent in May,
down slightly from the pace in April.
Growth in business loans, at an an-
nual rate of nearly 19 percent, ac-
counted for much of the rise in bank
credit, as most other categories of
loans and investments registered
only moderate growth or contrac-
tion. Business demands for credit,
especially short-term credit, were
exceptionally strong in May, as non-
financial businesses also issued a
sizable volume of commercial paper.

Nonborrowed reserves, adjusted
to include extended credit from Fed-
eral Reserve Banks, expanded sub-
stantially in May, after having
changed little in April. Total re-
serves grew moderately, however,
as borrowing from Federal Reserve
Banks for purposes of adjusting re-
serve positions (including seasonal
borrowing) declined appreciably. In
the two statement weeks ending
June 23, such borrowing averaged
about $875 million, compared with
an average of about $940 million in
May.

The federal funds rate averaged
about 14!/4 percent in the two state-
ment weeks ending June 23, com-
pared with around 14'/2 percent in
the days immediately preceding the
Committee meeting on May 18. The
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rate moved toward 15 percent in the
days just before this meeting, influ-
enced by the approach of the June 30
statement date. Most other interest
rates rose about 'A to 1 Vi percentage
points over the intermeeting period.
The failure of one dealer in U.S.
government securities and difficul-
ties being experienced by another
dealer heightened concerns about
credit risks throughout the securities
markets and induced some widening
of risk premiums.2 The prime rate
charged by most commercial banks
on short-term business loans re-
mained at 16'/2 percent. Average
rales on new commitments for fixed-
rate mortgage loans at savings and
loan associations edged up slightly.

The staff projections presented at
this meeting suggested that real GNP
would grow at a moderate pace over
the year ahead but that the unem-
ployment rate would remain near its
recent high level. The rise in prices,
as measured by the price index for
gross domestic business product,
was expected to pick up somewhat
in the second half of 1982 from the
substantially reduced rate in the first
half, but continued improvement in
the underlying trend was anticipat-
ed.

Views of Committee members
concerning prospects for economic
activity and the behavior of prices
generally were similar in character
to the staff projections. Consump-
tion seemed likely to rise in response
to the 10 percent reduction in federal
income taxes at midyear, the con-
current cost-of-living increase in so-
cial security payments, and other
factors; and the extraordinary rate of
liquidation of business inventories in
the lirst half of 1982 also seemed
likely to contribute to some econom-
ic growth.

As had been the case at the May
meeting of the Committee, however,

2. Neither of these firms was on the Feder-
al Reserve Bank of New York's list of pri-
mary dealers in U.S. government securities
that file reports on their operations with the
Bank's Market Reports Division,

several members commented that
the principal risks of a deviation
from the projection of moderate
growth in real GNP were on the
downside, and some expressed con-
cern that any recovery could falter.
Business and consumer sentiment
was reported to have deteriorated
further, reflecting, among other
things, greater uneasiness about the
effects of high interest rates, in-
creased bankruptcies, and difficul-
ties affecting certain financial and
industrial institutions, In these cir-
cumstances, business and consumer
demands for liquidity might in-
crease, rather than decline as many
expected, extending the contraction
in business capital expenditures and
limiting consumer outlays for hous-
ing and durable goods. Concerning
the prospective behavior of consum-
ers, most statistical measures sug-
gested that their liquidity was im-
proving. The point was made,
however, that rapidly rising prices of
existing houses and readily available
mortgages, which were characteris-
tic of earlier years, were no longer
providing stimulus for spending.
Starting in 1983, a significant volume
of balloon payments on earlier
house-purchase loans would mature.
Moreover, the recovery in activity
could be impeded by weak expan-
sion abroad, by import-financing
problems of some major trading
partners of the United States, and by
the deterioration in the competitive-
ness of U.S. exports associated with
the sharp rise in the foreign-ex-
change value of the dollar.

It was stressed during the meeting
that considerable uncertainty re-
mained about the size of the federal
budget deficit for fiscal 1983, as well
as for later years, although the re-
cent congressional action on a bud-
get resolution for the coming fiscal
year represented progress toward a
more restrained fiscal policy. To im-
plement the resolution, a great deal
remained to be done in legislating
appropriations and additional reve-
nues. Several Committee members
observed, moreover, that the deficit
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would be considerably larger than
that contained in the resolution, only
in part because the latter was based
on relatively optimistic assumptions
concerning the performance of the
economy. The degree of progress in
reducing prospective federal deficits
would have a major impact on pres-
sures in financial markets and thus
on the performance of such credit-
sensitive sectors as homebuilding
and business fixed investment. In
the absence of significant progress,
private investment outlays of all
types would be less than otherwise.

With respect to prices, the mem-
bers noted that considerable pro-
gress had been made in reducing the
rate of increase but that the risks of
exacerbating inflationary expecta-
tions remained serious. In any case,
the underlying rate of inflation was
not so low as might be inferred from
the recent behavior of major indexes
of prices, and the rise in those index-
es was generally expected to pick up
somewhat from the substantially re-
duced pace of 1982 to date.

At its meeting on February 1-2,
1982, the Committee had adopted
the following ranges for growth of
the monetary aggregates over the
year from the fourth quarter of 1981
to the fourth quarter of 1982: for Ml,
2!/2 to 5Vz percent; for M2, 6 to 9
percent; and for M3, 6'/2 to 9'/2 per-
cent. The associated range for bank
credit was 6 to 9 percent. In setting
the range for Ml, the Committee
recognized that the level of that ag-
gregate in January was well above
the average in the fourth quarter of
1981 but that it was too early to
judge conclusively the extent to
which the recent upsurge in growth
reflected temporary influences rath-
er than a basic change in the amount
of money needed to finance growth
of nominal GNP. On the assumption
that the relationship between growth
of Ml and the expansion of nominal
GNP was likely to be closer to nor-
mal than it had been in 1981, and
given the relatively low base in the
fourth quarter of 1981, the Commit-
tee contemplated that growth of M1

in 1982 might acceptably be in the
upper part of its range. The Commit-
tee also contemplated that growth of
M2 was likely to be high within its
range.

At this meeting, the Committee
reviewed its ranges for growth of the
monetary and credit aggregates for
the period from the fourth quarter of
1981 to the fourth quarter of 1982
and gave preliminary consideration
to objectives for monetary growth
that might be appropriate for 1983.
With respect to the current year, the
Committee noted that the levels of
the monetary aggregates in June
were slightly above the upper ends
of their ranges for 1982. The upsurge
in Ml in January was followed by
quite slow growth on average over
the next five months, and from the
fourth quarter of 1981 to June, Ml
had increased at an annual rate of 5.7
percent. Over the same period, M2
and M3 had grown at annual rates of
9.4 percent and 9.7 percent respec-
tively.

Although the growth of Ml was
moderate over the first half of 1982,
it considerably exceeded the growth
of nominal GNP; in the first quarter,
the decline in the income velocity of
Ml was extraordinarily sharp. Simi-
larly, the income velocity of the
broader monetary aggregates was
unusually weak in the first half. Giv-
en the persistence of relatively high
interest rates, the behavior of veloci-
ty in the first half suggested a height-
ened demand for Ml and M2.

The unusual demand for Ml in the
first half was concentrated in NOW
accounts and other interest-bearing
checkable deposits, which have
some characteristics of traditional
savings deposits. The enlarged share
of these accounts in Ml had made
this aggregate more sensitive to
changes in the public's desire to hold
highly liquid assets.

Growth of M2 as well as that of
Ml appeared to have been bolstered
in the first half of 1982 by increased
preferences for holding highly liquid
financial assets. Conventional sav-
ings deposits actually increased, af-
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ter having contracted in the preced-
ing four years, and money market
mutual funds continued to expand
strongly, although less so than in
1981. Altogether, the nontransaction
component of M2 (M2 less M1) grew
at an annual rate of 10 Vi percent
from the fourth quarter of 1981 to
June.

In reconsidering the ranges for
1982, Committee members remained
in agreement on the need to maintain
the commitment to the long-standing
goal of restraining growth of money
and credit in order to contribute to a
further reduction in the rate of infla-
tion and provide the basis for resto-
ration of economic stability and sus-
tainable growth in output. At the
same time, the Committee took ac-
count of the need to provide suffi-
cient monetary growth to encourage
recovery in economic activity over
the months ahead. Growth consis-
tent with the current longer-run
ranges, quite possibly around the
upper end, was thought to be ade-
quate in view of the sizable rise in
the velocity of money that generally
developed in the early stages of a
cyclical recovery in economic activi-
ty. Still, the members recognized
that regulatory actions and changes
in the public's preferences for vari-
ous assets, as well as shifts in liquid-
ity demands generally, would tend to
affect the velocity of money and
would need to be taken into account
in evaluating the behavior of the
monetary aggregates. To the extent
that precautionary demands for
money remained strong, for exam-
ple, growth of the major monetary
aggregates near, or possibly some-
what above, the upper ends of their
ranges for 1982 might well be con-
sistent with the Committee's general
policy objectives.

In the Committee's discussion at
this meeting, almost all members
preferred retention of the previously
established ranges for growth of the
monetary aggregates in 1982, with
the understanding that growth
around the upper ends of the ranges
would be acceptable, but some senti-

ment was expressed for small up-
ward adjustments in the ranges. Sev-
eral members observed that any
increase in the ranges might well be
misinterpreted as a relaxation of the
Committee's commitment to the
long-run objective of restraining mon-
etary growth and contributing to a
further reduction in the rate of infla-
tion, thereby adversely affecting in-
flationary expectations and long-
term interest rates. It was also noted
that minor adjustments in the ranges
might seem to suggest an unrealistic
degree of precision with which mon-
etary growth could be controlled and
might not be sufficient in any case to
allow for a temporary bulge related
to exceptional demands for liquidity,
should they develop.

With respect to 1983, most mem-
bers felt that the current ranges for
1982 could appropriately be re-
tained; but they recognized that, in
light of all the current uncertainties
surrounding the economic, financial,
and federal budgetary outlook,
ranges adopted at this time would be
especially tentative. The current
ranges would be consistent with a
reduction in monetary growth in
1983 if, as seemed likely, growth of
the monetary aggregates in 1982 was
around the upper ends of their
ranges. Some sentiment was ex-
pressed for a reduction in the ranges
for 1983, particularly if those for
1982 were raised, in line with the
general objective of reducing mone-
tary growth gradually over time.

The implications for monetary
policy of the recent congressional
action on a budget resolution were
considered at some length. Commit-
tee members generally felt that a
firm follow-through in current efforts
to reduce budgetary deficits should
contribute to easing financial market
strains within the context of the cur-
rent ranges for monetary growth; to
help assure that result, in their view,
it was important that action beyond
the magnitude incorporated in the
first budget resolution be taken af-
fecting future years. It was not
thought that the budgetary effort it-



546 Federal Reserve Bulletin • September 1982

self would warrant even greater
growth in the monetary aggregates
than was being contemplated. Ex-
cessive monetary growth would tend
to work against the benefits of an
improved budgetary outlook in curb-
ing inflation and inflationary expec-
tations. The Committee concluded
its discussion and reached a decision
on the longer-run ranges during a
telephone conference on July 15,
1982.

The Committee considered policy
for the period from June to Septem-
ber in light of the apparent consen-
sus for retaining the previously es-
tablished ranges for growth of the
monetary aggregates over the year,
with the understanding that growth
near, or for a time somewhat above,
the upper ends of those ranges
would be acceptable depending on
emerging strength of liquidity de-
mands in a period of economic un-
certainty. The data becoming avail-
able at the time of the meeting
indicated that growth of Ml had
weakened appreciably after mid-
June and that growth of both M1 and
M2 over the whole period from
March to June apparently had been
in line with the Committee's objec-
tives for growth over that period at
annual rates of about 3 percent and 8
percent respectively. The levels of
Ml and M2 in June, as noted earlier,
were just slightly above the upper
ends of their ranges for 1982.

Evaluating the behavior of M1 and
implementing policy in the period
immediately ahead would be compli-
cated by a number of special influ-
ences. The midyear reduction in
withholding rates for federal income
taxes and the cost-of-living increase
in social security payments were
generally expected to lead to some
bulge in monetary growth in July. It
was also expected, however, that
any such bulge would be offset in
ensuing months. More fundamental-
ly, some easing in demands for li-
quidity and precautionary balances,
and a concomitant increase in the
income velocity of money, was an-
ticipated over the months ahead, but

the public's liquidity preferences
could not be predicted with much
confidence, especially in the current
environment of financial strains.

Given these problems, most mem-
bers stressed the need for flexibility
in interpreting the behavior of the
monetary aggregates in the period
ahead. Thus, while still aiming to
provide moderate monetary growth
consistent with the objectives for
growth over the year, those mem-
bers would be willing to tolerate a
bulge early in the period to the ex-
tent that it appeared to be a tempo-
rary effect of the tax reduction and
increased social security payments,
perhaps compounded by seasonal
adjustment problems. They would
also accept somewhat faster growth
over the quarter as a whole if it
appeared that demands for liquidity
and precautionary balances were not
easing as anticipated. In general,
they wished to guard against the
possibility that short-term aberra-
tions in the behavior of money or
exceptional demands for liquidity in
circumstances of unusual uncertain-
ty would generate financial market
pressures that would impede the
prospective recovery in output.

A few members of the Committee
were concerned that accommoda-
tion of much of a bulge in monetary
growth in July or a relatively rapid
expansion over the summer months
as a whole might jeopardize pros-
pects for achieving the monetary ob-
jectives for the year and thus would
risk exacerbating inflationary expec-
tations. Accordingly, they believed
that tendencies toward such mone-
tary growth rates in the months
ahead should be met by increased
pressures on bank reserve positions
and in the money market.

On the other hand, one member
advocated a strategy directed to-
ward a prompt easing of money mar-
ket conditions with a view to pro-
moting reductions in short-term
interest rates. It was also suggested
by one member that the Committee
adopt an effective ceiling of 15 per-
cent for fluctuations in the federal
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funds rale over the weeks until the
next scheduled meeting, in an effort
to avoid any significant backing up
of interest rates in the current envi-
ronment and to strengthen prospects
for the anticipated recovery in eco-
nomic activity. Several members ob-
served, however, that such a strate-
gy was more likely to be viewed as a
fundamental change in the Commit-
tee's approach to targeting monetary
growth and would have adverse mar-
ket reactions because of its potential
for producing an unduly rapid ex-
pansion in bank reserves and mon-
ey.

At the conclusion of the discus-
sion, the Committee agreed to seek
behavior of reserve aggregates asso-
ciated with growth of Ml and M2
from June to September at annual
rates of about 5 percent and about 9
percent respectively. It decided that
somewhat more rapid growth would
be acceptable depending on evi-
dence that economic and financial
uncertainties were leading to excep-
tional liquidity demands. It was also
noted that seasonal uncertainties, to-
gether with increased social security
payments and the initial impact of
the tax cut on cash balances, might
lead to a temporary bulge in the
monetary aggregates, particularly
Ml. The intermeeting range for the
federal funds rate, which provides a
mechanism for initiating further con-
sultation of the Committee, was con-
tinued at 10 to 15 percent.

The following domestic policy di-
rective was transmitted to the Feder-
al Reserve Bank of New York:

The information reviewed at this meet-
ing suggests that real GNP changed little
in the second quarter, after the apprecia-
ble further decline in the first quarter, as
business inventory liquidation moderat-
ed from an extraordinary rate. In May
the nominal value of retail sales contin-
ued to pick up, while industrial produc-
tion declined only a little further and
nonfarm payroll employment was essen-
tially unchanged. The unemployment
rate edged up 0.1 percentage point to 9.5
percent. Housing starts rose appreciably
from a depressed level.

The price index for gross domestic
business product appears to have risen at

a relatively slow rate in the second quar-
ter. Over the first five months of this
year the producer price index for fin-
ished goods was virtually stable, and the
advance in the index of average hourly
earnings remained at a reduced pace.
The consumer price index rose sharply
in May, after a small net increase over
the preceding four months.

The weighted average value of the
dollar against major foreign currencies
has risen sharply over the past month,
reaching its highest level since early
1971, in response to a rise in U.S. inter-
est rates relative to foreign rates as well
as to hostilities in the Middle East. The
U.S. foreign trade deficit in the first five
months of 1982 was at a rate substantial-
ly less than in the fourth quarter of last
year, as imports declined more than ex-
ports.

Ml declined somewhat in May, after
its sharp rise in April, while growth of
M2 remained substantial. Business de-
mands for credit, especially short-term
credit, were exceptionally strong. Short-
term market interest rates and bond
yields generally have risen since late
May, and mortgage interest rates have
increased.

The Federal Open Market Committee
seeks to foster monetary and financial
conditions that will help to reduce infla-
tion, promote a resumption of growth in
output on a sustainable basis, and con-
tribute to a sustainable pattern of inter-
national transactions. At its meeting in
early February, the Committee agreed
that its objectives would be furthered by
growth of Ml, M2, and M3 from the
fourth quarter of 1981 to the fourth quar-
ter of 1982 within ranges of 2'/2 to 5'/2
percent, 6 to 9 percent, and 6/2 to 9'/>
percent respectively. The associated
range for bank credit was 6 to 9 percent.
These ranges were under review at this
meeting.

In the short run, the Committee seeks
behavior of reserve aggregates consist-
ent with growth of Ml and M2 from June
to September at annual rates of about 5
percent and about 9 percent respective-
ly. Somewhat more rapid growth would
be acceptable depending on evidence
that economic and financial uncertainties
are leading to exceptional liquidity de-
mands and changes in financial asset
holdings. It was also noted that seasonal
uncertainties, together with increased
social security payments and the initial
impact of the tax cut on cash balances,
might lead to a temporary bulge in the
monetary aggregates, particularly Ml.
The Chairman may call for Committee
consultation if it appears to the Manager
for Domestic Operations that pursuit of
the monetary objectives and related re-
serve paths during the period before the
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next meeting is likely to be associated
with a federal funds rate persistently
outside a range of 10 to 15 percent.

Votes for this action: Messrs.
Volcker, Solomon, Balles, Gramley,
Martin, Partee, Rice, and Keehn.
Votes against this action: Messrs.
Black, Ford, Mrs. Teeters, and Mr.
Wallich. Mr. Keehn voted as alter-
nate for Mrs. Horn.

Messrs. Black, Ford, and Wallich
dissented from this action because
they favored a policy for the period
immediately ahead that was firmly
directed toward bringing growth of
Ml down to its range for 1982 by the
end of the year. They were con-
cerned that accommodation of rela-
tively rapid growth over the summer
months might jeopardize achieve-
ment of the monetary objectives for
the year and thus would risk exacer-
bating inflationary expectations. Ac-
cordingly, they believed that tenden-
cies toward rapid monetary ex-
pansion in the months immediately
ahead should be met by greater pres-
sures on bank reserve positions and
in the money market.

Mrs. Teeters dissented from this
action because she favored specifi-
cation of somewhat higher rates for
monetary growth during the third
quarter along with an approach to
operations early in the period that
would clearly signal an easing in
policy. In her opinion, policy at this
point should be directed toward ex-
erting downward pressure on short-
term interest rates in order to pro-
mote recovery in output and
employment.

At a telephone meeting on July 15,
the Committee concluded its review
of the ranges for growth of the mone-
tary aggregates in 1982 and the tenta-
tive ranges for 1983 and took the
following actions.

The Committee reaffirmed the follow-
ing ranges for growth of the monetary
aggregates over the year from the fourth
quarter of 1981 to the fourth quarter of
1982 that it had adopted in early Febru-
ary: for Ml, 2'/2 to 5'/2 percent; for M2, 6
to 9 percent; and for M3, 6!/2 to 9'A
percent. The associated range for bank
credit was 6 to 9 percent. At the same

time, the Committee agreed that growth
in the monetary and credit aggregates
around the top of the indicated ranges
would be acceptable in the light of the
relatively low base period for the Ml
target and other factors, and that it
would tolerate for some period of time
growth somewhat above the target range
should unusual precautionary demands
for money and liquidity be evident in the
light of current economic uncertainties.

Votes for this action: Messrs.
Volcker, Solomon, Balles, Black,
Ford, Mrs. Horn, Messrs. Martin,
and Partee. Vote against this action:
Mrs. Teeters. Absent and not voting:
Messrs. Gramley, Rice, and Wallich.

Mrs. Teeters dissented from this
action because she favored an ex-
plicit statement that growth of Ml
above the upper end of the Commit-
tee's range for 1982 by 1 percentage
point, or even as much as Wi per-
centage points, might be acceptable.
In her opinion, it was important to
indicate the acceptable degree of
growth of Ml above the range in
order to foster market behavior that
would lower interest rates and en-
hance the prospects for sustaining
recovery in output and employment.

The Committee indicated that for 1983
it was tentatively planning to continue
the current ranges for 1982, but would
review that decision carefully in the light
of developments over the remainder of
1982.

Votes for this action: Messrs.
Volcker, Solomon, Balles, Black,
Ford, Mrs. Horn, Messrs. Martin,
Partee, and Mrs. Teeters. Votes
against this action: None. Absent and
not voting: Messrs. Gramley, Rice,
and Wallich.

Shortly afterwards, Messrs.
Gramley, Rice, and Wallich, who
had been unable to attend the meet-
ing on July 15 but who had been
present for the main discussion of
the longer-run ranges for monetary
growth held at the meeting on June
30-July 1, associated themselves
with the Committee in its actions
with respect to the ranges for both
1982 and 1983.

Following the Committee's ac-
tions on July 15, the next to last
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paragraph of the domestic policy di-
rective adopted at its meeting on
June 30-July 1 read as follows:

The Federal Open Market Committee
seeks to foster monetary and financial
conditions that will help to reduce infla-
tion, promote a resumption of growth in
output on a sustainable basis, and con-
tribute to a sustainable pattern of inter-
national transactions. At its meeting in
early February, the Committee had
agreed that its objectives would be fur-
thered by growth of Ml, M2, and M3
from the fourth quarter of 1981 to the
fourth quarter of 1982 within ranges of
2/2 to 5'X percent, 6 to 9 percent, and 6/2
to 9V2 percent respectively. The associat-
ed range for bank credit was 6 to 9
percent. The Committee began a review

of these ranges at its meeting on June 30-
July 1, and at a meeting on July 15, it
reaffirmed the targets for the year set in
February. At the same time the Commit-
tee agreed that growth in the monetary
and credit aggregates around the top of
the indicated ranges would be acceptable
in the light of the relatively low base
period for the Ml target and other fac-
tors, and that it would tolerate for some
period of time growth somewhat above
the target range should unusual precau-
tionary demands for money and liquidity
be evident in the light of current econom-
ic uncertainties. The Committee also in-
dicated it was tentatively planning to
continue the current ranges for 1983, but
would review that decision carefully in
the light of developments over the re-
mainder of 1982.

Records of policy actions taken by the Federal Open Market Committee at each meeting, in the
form in which they will appear in the Board's Annual Report, are made available a few days
after the next regularly scheduled meeting and are later published in the IUJI.I.I.I IN.
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AMENDMENTS TO REGULATION A

The Board of Governors of the Federal Reserve Sys-
tem has amended its Regulation A Extensions of
Credit by Federal Reserve Banks (12 CFR Part 201),
for the purpose of adjusting discount rates with a view
of accommodating commerce and business in accord-
ance with other related rates and the general credit
situation of the country.

Effective July 20, 1982, the Board acted to amend
Regulation A to reduce the discount rate to 11 Vi per
cent. On August 2, 1982, the Board amended Regula-
tion A to reduce the discount rate to 11 per cent.

Effective August 16, 1982, sections 201.51 and
201.52 of Regulation A were amended as set forth
below:

Part 201—Extensions of Credit by Federal
Reserve Banks

Section 201.51—Short Term Adjustment Credit
for Depository Institutions

The rates for short term adjustment credit provided to
depository institutions under § 201.3(a) of Regulation
A are:

Federal Reserve Bank HI

Boston
New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago
St. Louis
Minneapolis
Kansas City
Dallas
San Francisco

Rate

IO'/2
U)Vi
UVA.
10'/2
10'/i
UWi
10 Vi
10 '/;
10'/2
1(>'/2
10!/.
10'/.

Effective

Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982

Section 201.52—Extended credit to
Depository Institutions

(a) The rates for seasonal credit extended to deposi-
tory institutions under § 201.3(b)(l) of Regulation A
are:

Federal Reserve Bank of

Boston
New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago
St. Louis
Minneapolis
Kansas City
Dallas
San Francisco

Rate

IO'/2

10'/;
10'/2
10'/.
l()'/2
1 01/2
10'/2
10'/.
IO'/2
l(l'/2
10'/2
101/2

Effective

Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982

(b) The rates for other extended credit provided to
depository institutions under sustained liquidity pres-
sures or where there are exceptional circumstances or
practices involving a particular institution under
8 2Oi.3(b)(2) of Regulation A are:

Federal Reserve Bank of

Boston
New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago
St. Louis
Minneapolis
Kansas City
Dallas
San Francisco

Rate

101/2
10'/;
10'/.
101/2
101/.
10'/;
10'/;
101/z
IO1/2
10'/2
10'/2
IO1/2

Effective

Aug. 16, 1982
Aug. 16, 1982
A u g . 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982
Aug. 16, 1982

Note. These rates apply for the first 60 days of borrowing. A I per
cent surcharge applies for borrowing during the next 90 days, and a 2
per cent surcharge applies for borrowing thereafter.

AMENDMENTS TO REGULATION D

The Board of Governors of the Federal Reserve Sys-
tem has amended its Regulation D—Reserve Require-
ments of Depository Institutions (12 CFR Part 204) to
define the new 7 to 13 day deposit category authorized
by the Depository Institutions Deregulation Commit-
tee ("D1DC") as a "time deposit" for purposes of
Regulation D. Accordingly, these deposits will be
subject to no basic reserve requirements if they are
personal time deposits and to a 3 per cent reserve
requirement if they are nonpersonal time deposits. All
other deposit categories, with original maturities or
notice periods of less than 14 days, will continue to be
defined as "demand deposits" and subject to transac-
tion account reserve requirements.
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Effective September 1, 1982, subparagraph 204.2
(b)(2) is amended, and subparagraphs 204.2(c)(l)
(i)(E) and (ii) are revised and a new subparagraph (iii)
is added as set forth below:

Part 204—Reserve Requirements oj Depository
Institutions

Section 204.2—Definitions

(b) * * *
(2) A "demand deposit" does not include (i) checks
or drafts drawn by the depository institution on the
Federal Reserve or on another depository institu-
tion; (ii) a deposit or account issued pursuant to
12 CFR 1204.121, including those with an original
maturity or required notice period of seven to 13
days; or (iii) for depository institutions not subject
to the rules of the Depository Institutions Deregula-
tion Committee under 12 U.S.C. § 3501 et seq,, a
deposit or account issued with an original maturity
or required notice period of 7 to 13 days if such
deposit or account is nonnegotiable, subject to a
minimum balance of $20,000, and not otherwise a
transaction account under section 204.2(c) of this
Part.

(c) * * *
(1) * * *

(i) * * *
(E) that constitute a "savings deposit" which
is not regarded as a "transaction account;"
(ii) borrowings, regardless of maturity, repre-

sented by a promissory note, an acknowledgment
of advance, or similar obligation described in
section 204.2(a)(l)(vii) that is issued to any office
located outside the United States of another de-
pository institution or Edge or agreement corpo-
ration organized under the laws of the United
States, to any office located outside the United
States of a foreign bank, or to institutions whose
time deposits are exempt from interest rate limita-
tions under section 217.3(g) of Regulation Q
(12 CFR 217.3(g)); and

(iii) a deposit or account issued pursuant to
12 CFR § 1204.121, including those with an origi-
nal maturity or required notice period of 7 to 13
days; or for depository institutions not subject to
the rules of the Depository Institutions Deregula-
tion Committee under 12 U.S.C. § 3501 et seq,, a
deposit or account issued with an original maturi-
ty or required notice period of 7 to 13 days if such
deposit or account is nonnegotiable, subject to a
minimum balance of $20,000, and is not otherwise

a transaction account under section 204.2(e) of
this Part.

* * * * *

AMENDMENT TO REGULATION Q

The Board of Governors of the Federal Reserve Sys-
tem has amended Regulation Q—Interest on Deposits
(12 CFR Part 217) to permit member banks to issue
automatically renewable repurchase agreements on
U.S. government or agency securities ("RPs") of less
than $100,000 with maturities of 89 days or less exempt
from Federal interest rate ceilings. In addition, mem-
ber banks will be permitted to issue small denomina-
tion RPs with maturities of 90 days or more exempt
from interest rate ceilings.

Effective August 23, 1982, subparagraph 217.l(t)(2)
is amended to read as follows:

Part 217—Interest on Deposits

Section 217.1—Definitions

(f)
(2) Evidences an indebtedness arising from a trans-
fer of direct obligations of, or obligations that are
fully guaranteed as to principal and interest by, the
United States or any agency thereof that the bank is
obligated to repurchase;

AMENDMENT TO REGULATION Y

The Board of Governors of the Federal Reserve Sys-
tem is amending its Regulation Y—Bank Holding
Companies and Change in Bank Control (12 CFR
Part 225) to clarify and expand the scope of permissi-
ble data processing activities in which a bank holding
company may engage. The revised interpretation de-
scribes certain activities the Board considers inciden-
tal to permissible data processing and data transmis-
sion activities.

Effective September 25, 1982, section 225.4 is
amended by revising paragraph (a)(8) to read as fol-
lows:

Part 225—Bank Holding Companies and
Change in Bank Control

Section 225.4—Nonbanking Activities

(a)
(8)(i) Providing data processing and data transmis-
sion services, data bases or facilities (including data
processing and data transmission hardware, soft-
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ware, documentation, and operating personnel) for
the internal operations oi' the holding company or its
subsidiaries;

(ii) Providing to others data processing and trans-
mission services, facilities, data bases or access to
such services, facilities, or data bases by any tech-
nologically feasible means, where:

(A) Data to be processed or furnished are fi-
nancial, banking or economic, and the services
are provided pursuant to a written agreement so
describing and limiting the services;

(B) The facilities are designed, marketed, and
operated for the processing and transmisison of
financial, banking or economic data; and

(C) Hardware in connection therewith is of-
fered only in conjunction with software designed
and marketed for the processing and transmission
of financial, banking or economic data, and where
the general purpose hardware does not constitute
more than 30 percent of the cost of any packaged
offering.

BANK HOLDING COMPANY AND BANK MERGER
ORDERS ISSUED BY THE BOARD OF GOVERNORS

Orders Under Section 3 of Bank Holding
Company Act

Colorado National Bankshares, Inc.,
Denver, Colorado

Order Approving Acquisition of Bank

Colorado National Bankshares, Inc., Denver, Colora-
do ("Applicant"), a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for the Board's approval under section 3(a)(3)
of the act (12 U.S.C. § 1842(a)(3)) to acquire 100
percent of The Exchange National Bank of Colorado
Springs, Colorado Springs, Colorado ("Bank").

Notice of this application, affording opportunity for
interested persons to submit comments and views, has
been given in accordance with section 3(b) of the act.
The time for filing comments and views has expired,
and the Board has considered the application and all
comments received in light of the factors set forth in
section 3(c) of the act (12 U.S.C. 8 I842(c)).

Applicant, the fourth largest commercial banking
organization in Colorado, controls 21 subsidiary banks
with consolidated deposits of $1.2 billion, representing
10.0 percent of total deposits in commercial banks in
the state.1 Bank, is the tenth largest banking organiza-

1. All banking data as of December 31, 1981.

tion in Colorado, with consolidated deposits of $168.6
million representing 1.2 percent of total deposits in
commercial banks in the state. Upon consummation of
the proposed transaction, Applicant would become the
third largest banking organization in Colorado, and its
share of total deposits in commercial banks in the state
would increase to 11.2 percent. While the size of the
organizations involved is significant, consummation of
this proposal will not significantly affect statewide
concentration or statewide banking structure.

Bank is the second largest banking organization in
the Colorado Springs banking market and controls
17.7 percent of that market's commercial bank depos-
its.2 Because Applicant does not currently operate in
this market, consummation of the proposed transac-
tion would not increase the concentration of banking
resources or reduce the number of competitors in the
market. Accordingly, the Board concludes that the
proposed transaction would have no adverse effects on
existing competition in the market.

The Board has also considered the effects that this
acquisition will have on probable future competition in
light of its proposed guidelines for assessing the com-
petitive effects of bank holding company acquisitions
and mergers.1 Under these guidelines, the Board will
make an intensive examination of a proposed acquisi-
tion's effects on potential competition where the mar-
ket involved is concentrated, where there are only a
small number of probable future entrants into the
market, where the market is attractive for entry, and
the firm to be acquired is a market leader. Two of the
four criteria established under the guidelines are pres-
ent in this case. Bank, the second largest banking
organization in the market with a 17.7 percent share of
total market commercial banking deposits, is a domi-
nant competitor in the market. Moreover, the banking
structure of Colorado is such that there are no more
than four banking organizations in the state that are
potential market entrants. However, other relevant
market data do not satisfy the remaining criteria. The
Colorado Springs market, with a three-firm deposit
concentration ratio of 56.4 percent and a Herfindahl
index of 1338, is not considered a highly concentrated
banking market. Furthermore, the market is not at-
tractive for dc novo entry as defined under the guide-
lines because the average growth rate of market depos-

2. The Colorado Springs banking market is approximated by the
Colorado Springs RMA.

3. "Policy Statement of the Hoard of Governors of the Federal
Reserve System in Assessing Competitive l'actors Under the Bank
Merger Act and the Bank Holding Company Act", 47 Federal
Register 9017 (March 3, 19X2). Although the proposed policy state-
ment has not been approved by the Board, the Board is applying the
policy guidelines to all applications to determine whether further
scrutiny is warranted for anticompetitive effects. Seey"Shawmut
Corporatior^/'A68 FKDFRAI. RF.SKRVE BULU-.TIN 309 (May 1982).
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its during the last two years (9.3 percent) is less than
the corresponding national rate (9.6 percent) and the
corresponding Colorado rate (16.6 percent). In light of
all the facts of the record the Board does not consider
that consummation of the proposed acquisition will
have such adverse effects on probable future competi-
tion in the Colorado Springs market as to warrant
denial.

The financial and managerial resources and future
prospects of Applicant, its subsidiaries and Bank are
regarded as generally satisfactory. Considerations re-
lating to banking factors are consistent with approval.
Moreover, considerations relating to the convenience
and needs of the community to be served are consist-
ent with approval.

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

By Order of the Board of Governors, effective
August 31, 1982.

Voting for this action: Chairman Volcker and Governors
Martin, Wallich, Teeters, and Gramley. Absent and not
voting: Governors Fartee and Rice.

[SEAL]
(Signed) WILLIAM W. WILES,

Secretary of the Board.

Em Kay Financing Corp.,
Panama, Panama

Em Kay Holding Corp.,
New York, New York

Order Approving Formation of Bank Holding
Companies

Em Kay Financing Corp. ("Financing"), Panama,
Panama, and its 90 percent-owned subsidiary, Em Kay
Holding Corp. ("Holding"), New York, New York
(collectively referred to as "Applicants"), have ap-
plied for the Board's approval under section 3(a)(l) of
the Bank Holding Company Act (12 U.S.C.
8 1842(a)(l)) to become bank holding companies by
acquiring 67 percent or more of the voting shares of
Village Bank of New Jersey ("Bank"), South Orange,
New Jersey.

Notice of the applications, affording opportunity for
interested persons to submit comments and views, has

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

Applicants are non-operating corporations orga-
nized for the purpose of becoming bank holding com-
panies by acquiring Bank. Financing, a corporation
organized under the laws of Panama, owns 90 percent
of the outstanding stock of Holding, which is orga-
nized under the laws of New Jersey. Upon acquisition
of Bank (deposits of $47.1 million), Applicants will
control the 68th largest commercial bank in New
Jersey with 0.2 percent of the total deposits in com-
mercial banks in that state.1

Bank is the 20th largest of 37 commercial banks in
the relevant banking market2 and controls 0.7 percent
of the total deposits in commercial banks in the local
market. Inasmuch as Applicants and their principals
control no other banks in the United States, consum-
mation of the proposed transaction would have no
adverse effects on either existing or potential competi-
tion in the market, and would not increase the concen-
tration of resources in any relevant area. Therefore,
competitive considerations are consistent with ap-
proval of the applications.

The financial and managerial resources of Appli-
cants and Bank are considered generally satisfactory
and the future propsects of each appear favorable,
especially in light of the additional capital that Appli-
cants intend to furnish Bank. Thus, considerations
relating to banking factors lend some weight to ap-
proval of the applications. Applicants also propose to
increase commercial lending by Bank to mid-sized
businesses and to expand Bank's branch network.
Therefore, considerations relating to the convenience
and needs of the community to be served also lend
some weight toward approval of these applications.
Accordingly, the Board has determined that consum-
mation of the transaction would be in the public
interest and that the applications should be approved.

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

1. Banking data are as of June 30, 1980.
2. The relevant market is the Greater Newark market which is

approximated by all or part of liergen, I'.ssex, Hudson, Morris, and
Union Counties, New Jersey,
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By order of the Hoard of Governors, effective
August 30, 1982.

Voting for this action: Chairman Volcker and Governors
Martin, Wallich, Teeters, and Grumley. Absent and not
voting: Governors I'artee and Rice.

[SliAI.I
(Signed) WILLIAM W. WILLS,

Secretary of the Hoard.

First American Bank Corporation,
Kalamazoo, Michigan

Order Approving Merger of Hank Holding
Companies

First American Bank Corporation, Kalamazoo, Michi-
gan ("Applicant"), has applied for the Hoard's ap-
proval under section 3(a)(5) of the Bank Holding
Company Act (12 U.S.C. § I842(a)(5)) to merge with
Mid Michigan Bank Corporation, Gladwin, Michigan
("Mid Michigan"), and thereby acquire its subsidiary
bank, Mid Michigan Bank, Gladwin, Michigan
("Bank"). Upon approval of the merger, Mid Michi-
gan would cease to exist, and Bank would become a
subsidiary of Applicant.

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

Applicant, the fifth largest banking organization in
the state of Michigan, controls 27 subsidiary banks
with aggregate deposits of $3.06 billion, representing
7.04 percent of total deposits in commercial banks in
that state. Bank is the 117th largest commercial bank
in Michigan, controlling total deposits of $63.0 million,
representing 0.15 percent of commercial bank deposits
in the state. Consummation of this proposal would
increase Applicant's aggregate deposits statewide to
approximately $3.12 billion, or 7.19 percent of total
commercial bank deposits in the state1 and Applicant
would retain its ranking as the fifth largest commercial
banking organization in Michigan. Thus, the Board
concludes that consummation of the transaction would
have no significant effects upon the concentration of
banking resources in Michigan.

Bank competes in three banking markets, the Stan-
dish-West Branch market, the Bay City-Saginaw mar-

I. All banking da ta arc as of June 30, 19X1.

ket, and the Ml. Pleasant market and controls 0.2, 2.3,
and 9.1 percent of the markets' deposits in commercial
banks, respectively.- Because Applicant currently
does not operate in these markets, consummation of
the proposal would have no adverse elfects on compe-
tition in any relevant market and would not increase
the concentration of resources in any relevant area.
Accordingly, the Board concludes that competitive
considerations are consistent with approval.

The financial and managerial resources and future
propsccts of Applicant, its subsidiary banks, and Bank
are considered generally satisfactory and consistent
with approval. While some new or expanded services
may result from approval of this proposal, there is no
evidence in the record indicating that the banking
needs of the community to be served are not being
met. Considerations relating to the convenience and
needs of the community to be served are consistent
with approval. Accordingly, the Board has determined
that consummation of the transaction would be con-
sistent with the public interest and that the application
should be approved.

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

By order of the Board of Governors, effective
August 30, 1982.

Voting for this action: Chairman Volcker and Governors
Martin, Wallich, Teeters, and Grumley. Absent and not
voting: Governors I'artee and Rice.

[SF.AI.I

(Signed) WILLIAM W. WILLS,
Secretary of the Hoard.

Harris Bankcorp, Inc.,
Chicago, Illinois

Order Approving Acquisition of Hank

Harris Bankcorp, Inc., Chicago, Illinois, a bank hold-
ing company within the meaning of the Bank Holding
Company Act, has applied for the Board's approval

2. The Standish-West Branch market is approximated by Arenac
and Ogernaw Counties, the western half of Ioseo County, and Curtis
Township in Alcona County, Michigan, 'the Hay City-Saginaw mar-
ket includes Bay, Midland, and (iladwin Counties, plus the northern
three-fourths of Saginaw County, Michigan. The Mt. I'leasant market
is defined as Isabella and Clare Counties, Michigan.
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under section 3(a)(3) of the act (12 U.S.C. § I842(a)(3))
to acquire 100 percent of the voting shares of the
successor by merger to Roselle State Bank and Trust
Company, Roselle, Illinois ("Bank").

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

Applicant, the third largest bank holding company in
Illinois, controls one subsidiary bank, Harris Trust
and Savings Bank, Chicago, Illinois ("Harris Bank").
Harris Bank, the third largest commercial bank in
Illinois, has total deposits of $3,499.5 million, repre-
senting 3.85 percent of all commercial bank deposits in
the state.1 In addition, on June 25, 1982, Applicant's
proposal to acquire a second bank, Argo State Bank,
Summit, Illinois ("Argo Bank"),2 having total depos-
its of $42.1 million, was approved but has not yet been
consummated. Bank is the 102nd largest commercial
bank in Illinois and has deposits of $111.7 million,
representing 0.12 percent of all commercial bank de-
posits in Illinois. Upon consummation of the aquisition
of Argo Bank and approval of the instant proposal,
Applicant's total deposits would increase to approxi-
mately $3,653.3 million, or 4.02 percent of the state's
commercial bank deposits, and Applicant would retain
its rank as the third largest banking organization in
Illinois. Thus, the Board concludes that consumma-
tion of the proposal would have no significant effects
upon the concentration of banking resources in Illi-
nois.

Bank competes in the Chicago banking market1 and
ranks 67th out of 369 commercial banks in that market,
controlling 0.18 percent of total commercial bank
deposits therein. Harris Bank also operates in the
Chicago banking market and is the third largest bank-
ing organization therein, holding 5.58 percent of total
market deposits. Argo Bank also operates in the
Chicago banking market, and Applicant's share of
total market deposits would increase to 5.65 percent
upon consummation of its aquisition of Argo. Thus,
consummation of the instant application would elimi-
nate some existing competition between Applicant and

1. All deposit data arc as of December 31, 1981.
2. See Order dated June 25, 1982, by the Federal Reserve Bank of

Chicago.
3. The Chicago banking market is defined as Cook, Uu Page, and

Lake Counties, all in Illinois.

Bank. However, the adverse competitive conse-
quences associated with consummation of this propos-
al are mitigated by the following and other facts by
record. First, upon consummation of this proposal,
Applicant would continue to rank third in the Chicago
banking market and Applicant's market share, includ-
ing deposits of Argo Bank, would only increase to 5.83
percent of total bank deposits in the market. Second,
there are numerous competitors in the market and the
Chicago banking market is not considered highly con-
centrated since the four largest banking organizations
control only 56.43 percent of total market deposits.
Finally, as multibank holding companies have been
permitted in Illinois only since January I, 1982, most
other commercial banks are not affiliated with multi-
bank holding companies and remain in the market as
possible acquisition candidates. Accordingly, on the
basis of the above and other facts of record, the Board
believes that the proposal will not have any significant
adverse effects on existing or potential competition or
on the concentration of resources in the relevant
market.

The financial and managerial resources and future
prospects of Applicant, its subsidiary bank, and Bank
are considered generally satisfactory and consistent
with approval. In addition, Bank's affiliation with
Applicant will enable Bank to avail itself of Appli-
cant's expertise and resources, particularly in the
specialized financing and fiduciary areas. According-
ly, considerations relating to the convenience and
needs of the community to be served lend slight weight
toward approval and outweigh any adverse competi-
tive effects that may result from consummation of the
proposal. Accordingly, the Board has determined that
consummation of the transaction would be consistent
with the public interest and that the application should
be approved.

On the basis of the record, the application is ap-
proved for the reasons summarized above. The trans-
action shall not be made before the thirtieth calendar
day following 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, acting pursu-
ant to delegated authority.

By order of the Board of Governors, effective
August 30, 1982.

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

[SEAL]
(Signed) WILLIAM W. WILES,

Secretary of the Board.
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ORDERS APPROVING APPLICATIONS UNDER THE BANK HOLDING COMPANY ACT
AND BANK MERGER ACT

By the Board of Governors

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

Section 3

Applicant

First American Bank Corporation,
Kalamazoo, Michigan

Mercantile Texas Corporation,
Dallas, Texas

Security Pacific Corporation,
Los Angeles, California

Texas Commerce Bancshares, Inc.
Houston, Texas

U.S. Bancorp,
Portland, Oregon

Bank(s)

Huron County Bank,
Harbor Beach, Michigan

Abilene National Bank,
Abilene, Texas

Postal Financial Corporation,
Sioux City, Iowa

Texas Commerce Bank-Westlake Park,
N.A.,
Houston, 'Texas

Pueblo Beneficial Industrial Bank,
Pueblo, Colorado

Colorado Springs Beneficial Industrial
Bank,
Colorado Springs, Colorado

'Trinidad Beneficial Industrial Bank,
Trinidad, Colorado

Board action
(effective

date)

August 30, 1982

August 6, 1982

August 17, 1982

August 16, 1982

August 31, 1982

By Federal Reserve Banks

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

Section 3

Applicant

Affiliated Bankshares of Colorado,
Inc.,
Boulder, Colorado

Allied Bancshares, Inc.,
Houston, Texas

Allied Irving Bancshares, Inc.,
Houston, Texas

American Security Bancshares,
Inc.,
Welsh, Louisiana

AmSouth Bancorporation,
Birmingham, Alabama

Amsterdam Bancshares, Inc.,
Amsterdam, Missouri

Bank(s)

The Littleton National Bank,
Littleton, Colorado

Irving American Bancshares Corp.,
Irving, Texas

American Bank,
Welsh, Louisiana

Citizens Bank of Talladega,
Talladega, Alabama

Citizens Bank,
Amsterdam, Missouri

Reserve
Bank

Kansas City

Dallas

Atlanta

Effective
date

July 29, 1982

August 23, 1982

July 29, 1982

Atlanta August 20, 1982

Kansas City August 17, 1982
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Section 3—Conlinueil

Applicant

Antioch Holding Company.
Antioch, Illinois

The Bane of San Jaeinio County
Bancsharcs. Inc..
Coldspring. Texas

Birnamwood Bancshares. Inc..
IlirnaniYS'ood. Wisconsin

BOS Bancshaics. Inc..
Mctairic. Louisiana

Bridgeport Banshares. Inc..
Bridgeport. Nebraska

Cal Coast Bancorp.
San Clcmcntc. California

Capitol Bancorporalion. Inc..
Pierre, South Dakota

Carthage Bancshaics. Inc..
Carthago. Texas

Celeste Bancshaics. Inc..
Celeste. Texas

Central Bancorporalion. Inc.. Cen-
tral Colorado Company. C.C.B..
Inc..
Denver. Colorado

Central Bancshares. Inc.,
(ilenmora. Louisiana

Central Wisconsin Banksharcs.
Inc..
Wausau, Wisconsin

Charter Bancorporation. Inc..
Newport, Minnesota

Chillicothc Bancshares, Inc..
Chillicothe. Missouri

City Bancorp Inc.,
Murphysboro. Illinois

Clark County Bancshares. Inc..
Wyaconda. Missouri

Colonial Bancshares. Inc..
Des Peres, Missouri

Columbus Corporation.
Columbus, Indiana

Commercial Bancshares. Inc..
West Liberty. Kentucky

Dunlap Iowa Molding Co..
Dunlap. Iowa

Kastern Iowa Secured Bancshares
Corporation.
Bettendorf, Iowa

Bankls)

Weseo Investment Corporation.
l a (i range. Illinois

The Bank of San Jacinlo County.
Coldspring, Texas

The Bank of Birnamuood.
I ii main wood. Wisconsin

Bank of the South.
Mctairic. Louisiana

Ihe Bridgeport Stale Bank.
Bridgeport. Nebraska

Mariners Bank. N.A..
San Clcmcnic. California

I'iisl National Bank in Pierre.
Pierre. South Dakota

H I M National Bank of Beckvillc.
Beckville. Texas

Ihe first National Bank of Celeste,
Celeste. Texas

General Bancorporalion. Inc..
Broomficld. Colorado

Ceniral Bank it Trust Company,
(ilenmora, I .ouisiana

Tri-County Stale Bank of Marsh-
lield.
Marshlield. Wisconsin

Stoughton Stale Bank.
Stouglilon. Wisconsin

Community Bank.
Chillicothe. Missouri

The City National Bank of Mur-
physboro.
Murphysboro. Illinois

Peoples Bank of Wyaconda.
Wyaconda, Missouri

Ihe Colonial Bank.
Des Peres, Missouri

Columbus Bank and Trust
Company.
Columbus. Indiana

Commercial Bank.
West Liberty. Kentucky

Dunlap Savings Bank.
Dunlap. km a

Security State "Trust and Sa\ings
Bank.
Beitendorf. Iowa

Reserve
Bank

Chicago

Dallas

LITecme
date

July M). 1982

August 6. l%2

Chicago August 16. 1982

Atlanta August 9, 1982

Kansas Cil> August 19. 1982

San Trancisco August 12. 1982

Minneapolis August 11. I9S2

Dallas August 6. 19X2

Dallas August I I . 1982

Kansas City Jul\ 28. 1982

Atlanta July M). I9«2

Chicago August 16. 1982

Chicago July 29. 1982

Kansas City July 29. 1982

St. Louis July .10. 1982

St. Louis

St. Louis

Chicago

Cleveland

Chicago

Chicago

August -I. 1982

August 16. 1982

August \t. 1982

\ugusi 4. 1982

August l(). 1982

August 20. 1982



Section 3—Continued

l.ciidl Developments

Applicant

iulmonlon Hancshares. Inc..
l-.dmonlon. Kciituckv.

I 111' Hancshaies. Inc..
Slidell. Louisiana

I .C.H.. Inc..
Alachua. llorida

larmers & Merchants Hancshaies.
Inc..
Heach. North Dakota

larmers Stale Coiporalion o! Men-
lone.
Men'one. Indiana

l'inlayson Hancsharcs. Inc..
linlayson. Minnesota

I'irsl Alabama Hancshaics. Inc..
Montgomery. Alabama

I irst Hancorp ol Kansas.
Wichita. Kansas

Hi si Hank Holding (Oinpanv.
Treasure Island. Honda

lirsi Hancorp ol' Helleville. Inc..
Helleville. Illinois

1 irst liusey Corporation.
liibana, Illinois

I'irst llogansville Hankshares. Inc .
Hogansville. Georgia

H I M l.a I'orte I inancial Corp.,
I.a Pone. Indiana

I'irst National Daiicshares ol' Win
field. Inc.
VVinlield. Kansas

I'irsl National HolVman Hancoip,
Inc.
HoHhian Instates. Illinois

Hist Railroad & Hanking Conipanv
of (ieorjiia.
Aujiusla. Georgia

I-'rosl HanCorporation. Inc.
l-'rosl. Minnesota

Cieneral Hancshares (Oipoialion.
Si. Louis. Missouri

(iihbon liancorpoiation. Inc..
Gibbon, Minnesota

liankisi

r.diuonion Slate Dank
l.dmonton. Kenuicky

lidelit> Itank and I nisi Company.
Slidell. I onisiana

l i is l National Dank ol'A.aclnia.
Alachua. I'lorula

I'anneis i*t Merchanls Hank.
llcaeh. Nonh Dakola

larmei> Slate Dank.
Menione. Indiana

1 aimers Slate Mank ot' Kussell.
Kussell. Minnesota

Corilova-('ili/ens Hank.
(Oulo\a. Alahaina

I irst National hank in \\ ichila
Wichita. Kansas

lirsl Hank ol' I'inellas Countv.
I reasinc Island. 1 lorida

Dupo Slate Sa\ini:s Hank.
Dupo. Illinois

Roberts Stale Hank.
kobeils. Illinois

1 he (in/ens Hank
llogans\ille. Georgia

I'irsl National Hank and 11us)
Company ol' I a I'orie.
l.a I'orie. Indiana

The l-'irii National Hank ol' Win-
lield.
Winlield. Kansas

I'irsl National Hank ol' HolVman l.s
tales.
HolVman l.states. Illinois

I'irst South Hankcorp.
Columbus. Georgia

Stale Hank ol' Irosl.
l;rosi. Minnesota

Helle\ille National Hank.
Helleville. Illinois

Cili/ens Slate Hank of Gibbon.
Gibbon. Minnesota

Reserve
Hank

Si. Louis

Atlanta

Atlanta

Minneapolis

Chicago

Minneapolis

Atlanta

Kansas ( M\

Atlanta

Si. 1 .ouis

( hicago

Ulant.i

( hicago

Kansas Ciiy

( hicago

Atlanta

Minneapolis

Si. 1 ouis

Minneapolis

.August :n

August d.

August 4.

Augusi l.i

\ugiisi i :

Augusi 2>

August ? \

.August I1)

Augusi I.'

Augusi 4.

August \(i

Augusi l.

\ugust Id

Augusi l.i

Augusi :.

Augusi 12

.lul> M). I1

Augusi IS

Align-.! (\

. IW2

iw :

IW2

. iw:

. iw:

. iw:

. iw:

IW:

. iw:

IW:

. iw:

. iw:

IW:

. iw:

. iw:

I W :



560 Federal Reserve Bulletin • September 1982

Section 3—Continued

Applicant

Guardian Banshares, Inc.,
Alliance, Nebraska

Hemingtbrd Banshares, Inc.,
Hemingford, Nebraska

Hyannis Banshares, Inc.,
Hyannis, Nebraska

Mullen Banshares, Inc.,
Mullen, Nebraska

Thedi'ord Banshares, Inc.,
Thedford, Nebraska

Hardee Banking Corporation.
Wauchula, Florida

Harleysville National Corporation,
Harleysville, Pennsylvania

Hawkeye Bancorporation,
Des Moines, Iowa

Hillsboro Capital Corporation,
Hillsboro, Kansas

HNB Corporation,
Huntsville, Texas

Hoosier Bancshares, Inc.,
Bloomington, Indiana

Illini Community Bancgroup, Inc.,
Springfield, Illinois

Illowa Bancorp, Inc.,
Savanna, Illinois

Kansas State Investments, Inc.,
Manhattan, Kansas

Kentucky Southern Bancorp, Inc.,
Bowling Green, Kentucky

LaPlace Bancshares, Inc.,
LaPlace, Louisiana

La Porte Bancorp, Inc.,
Hammond, Indiana

Lexington Bancshares, Inc.,
Lexington, Nebraska

London Bancshare, Inc.,
London, Kentucky

Lower Rio Grande Valley Banc-
shares, Inc.,
La Feria, Texas

Bank(s)

Bridgeport Banshares, Inc.,
Bridgeport, Nebraska

Reserve
Bank

Effective
date

Kansas City August 19, 1982

First National Bank of Wauchula,
Wauchula, Florida

Harleysville National Bank and
Trust Company,
Harleysville, Pennsylvania

State Bank of Allison,
Allison, Iowa

The First National Bank,
Hillsboro, Kansas

The Huntsville National Bank,
Huntsville, Texas

The Bloomington National Bank,
Bloomington, Indiana

American State Bank of Spring-
held,
Springfield, Illinois

The National Bank of Savanna,
Savanna, Illinois

Kansas State Bancshares, Inc.,
Manhattan, Kansas

The Citizens National Bank of
Bowling Green,
Bowling Green, Kentucky

Bank of LaPlace of St. John the
Baptist Parish,
LaPlace, Louisiana

La Porte Bancorp, Inc.,
Hammond, Indiana

Lexington State Bank and Trust
Company,
Lexington, Nebraska

London Bank & Trust Company,
London, Kentucky

The First National Bank of La Fe-
ria,

Atlanta

Philadelphia

Chicago

Kansas City

Dallas

Chicago

Chicago

Chicago

Kansas City

St. Louis

Atlanta

Chicago

Kansas City

Cleveland

Dallas

August

August

August

August

August

July 30

August

August

August

August

August

August

August

August

July 30

13, 1982

13, 1982

17, 1982

20, 1982

20, 1982

, 1982

13, 1982

17, 1982

4, 1982

4, 1982

3, 1982

23, 1982

11, 1982

25, 1982

, 1982

La Feria, Texas
The First National Bank of Mer-

cedes,
Mercedes, Texas

Valley National Bank,
Harlingen, Texas
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Applicant

Midstatc Financial Corp.,
Brownsburg, Indiana

Monte Vista Bank Corp.,
Monte Vista, Colorado

Mt. Zion Bancorp, Inc.,
Mt. Zion, Illinois

NAPSUB Corporation,
Chicago, Illinois

NBC Bancorporation, Inc.,
Newport, Minnesota

NCNB Corporation,
Charlotte, North Carolina

National City Corporation,
Cleveland, Ohio

New Great Lakes Financial, Inc.,
Grand Rapids, Michigan

New Mexico Banqucst Corpora-
tion,
Santa Fc, New Mexico

Northern Trust Corporation,
Chicago, Illinois

Oaklawn Financial Corporation,
Texarkana, Texas

Olla Bancshares, Inc.,
Olla, Louisiana

Peoples Bancshares, Inc.,
Clifton, Tennessee

Perry Bancshares, Inc.,
Perry, Oklahoma

Provident Bancorp, Inc.,
Cincinnati, Ohio

Purdue National Corporation,
Lafayette, Indiana

Royal Bancshares, Inc.,
Royal, Iowa

Salem Arkansas Bancshares Corpo-
ration ,
Salem, Arkansas

Savanna Bancorp, Inc.,
Savanna, Illinois

Seafirst Corporation,
Seattle, Washington

Security Bancorp, Inc.,
Southgate, Michigan

Sonny Wright,
Miami, Florida

Bank(s)

Hendricks County Bank and Trust
Company,
Brownsburg, Indiana

Bank of Monte Vista,
Monte Vista, Colorado

The Hight State Bank,
Dalton City, Illinois

The First Bank, Naperville,
Napervillc, Illinois

National Bank of Commerce in
Mankato,
Mankato, Minnesota

Gulf stream Banks, Inc.,
Boca Raton, Florida

Ohio Citizens Bancorp, Inc.,
Toledo, Ohio

Union Bancorp, Inc.,
Grand Rapids, Michigan

The Bank of Northern New
Mexico,
Las Vegas, New Mexico

NAPSUB Corporation,
Chicago, Illinois

Oaklawn Bank,
Texarkana, Texas

The Olla State Bank,
Olla, Louisiana

Peoples Bank of Clifton,
Clifton, 'Tennessee

Exchange Bank and 'Trust
Company,
Perry, Oklahoma

The Midwest Bank and Trust Com-
pany,
Cleveland, Ohio

Purdue National Bank of Lafayette,
Lafayette, Indiana

Home State Bank,
Royal, Iowa

Bank of Salem,
Salem, Arkansas

Savanna State Bank,
Savanna, Illinois

Western National Bank,
Bothell, Washington

Security Bank St. Clair Shores,
St. Clair Shores, Michigan

Peoples National Bank of Com-
merce,
Miami, Florida

Reserve
Bank

Chicago

Kansas City

Chicago

Chicago

Minneapolis

Richmond

Cleveland

Chicago

Kansas City

Chicago

Dallas

Dallas

Atlanta

Kansas City

Cleveland

Effective
date

July 28, 1982

July 26, 1982

August 13, 1982

August 24, 1982

July 29, 1982

August 4, 1982

August 6, 1982

August 20, 1982

August 16, 1982

August 24, 1982

August 16, 1982

August 5, 1982

August 17, 1982

July 27, 1982

August 26, 1982

Chicago August 12, 1982

Chicago August 20, 1982

St. Louis August 12, 1982

Chicago July 30, 1982

San Francisco August 6, 1982

Chicago August 9, 1982

Atlanta August 25, 1982
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Section 3—Coniinueil

Applicant

Soiitli'l'i'iisi Corporation.
Hirmingham. Alabama

Southwest Kancshares. 111v."..
Houston. Texas

Southwest I loi'iilii Hanks. Inc..
Tori Myeis. I loiida

Stale Hank ol" Holtineau Holding
Company.
Hoiiineau. Norih Dakota

Stale National Hancorp. Inc..
Maysville. Kcniucky

Sunllower Hancshares. Inc..
Riley, Kansas

Tern Haneshares. Inc..
Terry. Montana

I own anil Country Hanshares, Inc.
New poll, Minnesota

Trey nor Hancshares. Inc..
Trey nor. Iowa

I'riisi Company ol (ieorgia.
Atlanta. Georgia

l.'nion Hancshaics Corp..
Helleviu;. Ohio

I'nitcil Hancorpoialion of Alahama.
Inc..
Alinoic. Aliihiima

West Alahama Uancshares. Inc..
Millporl. Alahama.

Western Indiana hancorp.
('ovinginn. Indiana

VV'orlaiul lloldin.u ('omp.iin.
Worland.

Cili/ens Hank of Norlhpori.
Noilhporl. Alabama

The 1 iisl National Hank of
Hrenliam.
Hrenliam. Texas

Peoples Hank o\' Pasco County.
1 .Hers. Tlorida

Stale Hank of Holtineaii.
Hoiiineau. Noilh Dakota

Reserve
Hank

Atlanta

Dallas

Atlanta

Minneapolis

l-lleciive
dale

August 9. 1982

August 2.S 1982

August I I . 1982

August \.\. 1982

flu: Slate National Hank

Ma\s\ille. Kenuieky
1 he Riley Slate Hank of Kiley.

Kiley. Kansas
Stale Hank of Terry.

Terrv. Montana
I own anil Country Hank--Maple-

wood.
Maplewood. Minnesota

I icynor Stale Hank.
I rey nor. lown

The Tanners Hank of Douglas.
Douglas, (ieorgia

The I armers Hank of Locust
drove.
I .oeiisi (irove. (ieorgia

The I nion Hank & Savings
Company.
Hellevue. Ohio

The Hank ol" Atmore.
At more. Alabama

Peoples Hank ol Trisco City,
I risco City. Alabama

Merchants & Tarmeis Hank
Millpviil. Alabama

Hank of Western Indiana.
Co\ inuion. Indiana

The I'irst National Hank in
Worland.
Worland. Wyoming

Cleveland August I I . 1982

Kansas City Auiiusl 19. 1982

Minneapolis Aimusl 1.1, 1982

Minneapolis JuK 29, 1982

Chicago Aut-usi 6. 1982

Atlanta August 24. 1982

Cleveland

Atlanta

August 12. I9S2

August 9. 1982

Atlanta August .1. 1982

Chicago August 2. 1982

Kansas Cilv Aumisl 9. 1982



Sections 3 and 4

Applicant

T'iist National Corpora-
tion of Jacksonville.
Jacksonville. Ala-
bama

Pine River Holding
Company,
Pine River. Minne-
sota

Hank(s)

The 1 irst National
Hank of Jacksonville.
Jacksonville. Ala-
bama

Pine River Stale Hank
Pine River. Minne-
sota

Nonhanking
compam

(or , ic l i \ i t \ )

to engage in the sale.
as agent, of credit
life and credit acci-
dent and health in-
surance directh re-
lated lo extensions of
credit

to engage in general in-
surance activities in a
community with a
population not ex-
ceeding 5.000

Reserve
Hank

Atlanta

Minneapolis

dale

July 29. 1982

August 4. 19!

Section 4

Applicant

Citizens and Southern Georgia
Corporal ion.
Atlanta. Georgia

Maryland National Corporal ion.
Baltimore. Maryland

Moore Financial Group.
Boise. Idaho

lekamah Agency Company,
lekamali. Nebraska

Nonhanking
company

(or acii\ i l \)

I.loyd of Louisiana finance Com-
pan\. Inc..
Harvey. Louisiana

Central Industrial hank.
Aurora. Colorado

I MA Thrill and Loan.
Salt Lake Cit\. l.tah

Wagner Data Center, Inc..
Schuvler. Nebraska

Reserve
Hank

Atlanta

Richmond

San Irancisco

Kansas ( i n

l-llective
date

.lul\ K). 1982

August .10. 1982

August 4. 1982

Aumisi l.i. 1982

OKDI.KS Arrnovr:!) U\M:K HAXK MI.RCI-.K ACI

liv I'eiloial Reserve Hanks

Applicant

American Bank and Trust Company.
Lansing. Michigan

The Connecticut Hank and Trust
Company,
Hartford. Connecticut

liank(si

American Hank of Perry.
Perry, Michigan

Orange National Hank.
Orange. Connecticut

Reserv e
Bank

Chicago

Boston

Lllective
dale

August 11.

August 13.

1982

1982
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PENDING CASES INVOLVING THE BOARD OI- GOVERNORS*

*This list of pending cases does not include suits
against the Federal Reserve Banks in which the Board
of Governors is not named a party.

Association of Data Processing Service Organiza-
tions, Inc., et a!, v. Board of Governors, filed
August 1982, U.S.C.A. tor the District of Columbia.

The Philadelphia Clearing House Association, et al. v.
Board of Governors, filed July 1982, U.S.D.C. for
the Eastern District of Pennsylvania.

Richter v. Board of Governors, et al., filed May 1982,
U.S.D.C. for the Northern District of Illinois.

Montgomery v. Utah, etal., filed May 1982, U.S.D.C.
for the District of Utah.

Wyoming Bancorporation v. Board of Governors, filed
May 1982, U.S.C.A. for the Tenth Circuit.

First Bancorporation v. Board of Governors, filed
April 1982, U.S.C.A. for the Tenth Circuit.

Charles G. Vick v. Paul A. Volcker, et al., filed March
1982, U.S.D.C. for the District of Columbia.

Jolene Gustafson v. Board of Governors, filed March
1982, U.S.C.A. for the Fifth Circuit.

Christian Educational Association, Inc. v. Federal
Reserve System, filed January 1982, U.S.D.C. for
the Middle District of Florida.

Option Advisory Service, Inc. v. Board of Governors,
filed December 11981, U.S.C.A. for the Second
Circuit.

Edwin F. Gordon v. Board of Governors, et al., filed
October 1981, U.S.C.A. for the Eleventh Circuit
(two consolidated cases).

WendallHallw. Board Governors, etal., filed Septem-
ber 1981, U.S.D.C. for the Northern District of
Georgia.

Allen Wolf son v. Board of Governors, filed September
1981, U.S.D.C. for the Middle District of Florida.

Option Advisory Service, Inc. v. Board of Governors,
filed September 1981, U.S.C.A. for the Second
Circuit (two cases).

Bank Stationers Association, Inc., et al. v. Board of
Governors, filed July 1981, U.S.D.C. for the North-
ern District of Georgia.

Public Interest Bounty Hunters v. Board of Gover-
nors, et al., filed June 1981, U.S.D.C. for the
Northern District of Georgia.

Edwin F. Gordon v. John Heimann, et al., filed May
1981, U.S.C.A. for the Fifth Circuit.

First Bank & Trust Company v. Board of Governors,
filed February 1981, U.S.D.C. for the Eastern Dis-
trict of Kentucky.

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

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

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

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

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

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

Berkovitz, et al. v. Government of Iran, et al., filed
June 1980, U.S.D.C. for the Northern District of
California.
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Domestic Financial Statistics A3

1.10 MONETARY AGGREGATES AND INTEREST RATES

Item

Reserves of depository institutions
1 Total
2 Required
3 Nonborrowed
4 Monetary base2

Concepts of money and liquid assets^
5 Ml
6 M2
7 M3
8 [

Time and savings deposits
Commercial hanks

9 Total
10 Savings4

11 Small-denomination time'5

12 Large-denomination time'1

13 Thrift institutions7

14 Total loans and securities at commercial hanks*,

Short-term rates
15 Federal funds'
16 Discount window horrowmg1"
17 Treasury hills (3-month market yield)11

18 Commercial paper (3-month)111

Long-term rates
Bonds

19 U . S . g o v e r n m e n t 1 1

20 State and local government ' 4 '
21 A a a utility (new issue)1 ' '
22 Convent ional mortgages™

19M

0 3

3 4
2.4
7.5
3 7

i
8.3

11.2
11 9

18.4
22.7
24.3
36.0

2.6

8 7

19X1

0.1

17.58
14.00
15.05
16.78

14.51
12.11
16.82
17.50

04

3 1
3.5

1(1 9
2.7

5.7
8.9
9 3

10.7

8.3
II 9
20.8

5 4
2.7

3.6

04

13.59
13.04
11 75
13.04

14.14
12.54
IS 67
17.33

19X2

01

Mi

7.5
7.1

.9
7 X

10 4
9 8
X 7

10.3

7.5
X.7
9.7
4.6
3 1

2 6

19X2

01

Inteiest

14.23
12 00
12.81
13.81

14 27
13 (12
15.71
17.10

02

netary ant

.6
1 1
4 2
7.1

3.3
9.5

10 7
n.a.

17.(1
2.0

23.X
16 X
6.6

8.6

02

lates (levc

14.52
12.00
12.42
13.81

13.74
12,13
15.73
16 63

Mar.

cicdit aggr

2 9
1,1

10.8
4 II

2.7
11.2
11.3
12 0

19.9
13.6
25.1
17.6
7.4

X.2

Apr

Is. perce it

14.94
12 00
12 70
14.06

13.57
12.5''
15 83
16.65

Apr.

cgalcs
justed .

2.4
5.2
2.1
9.3

11.(1
Kl.O
12.0
15.7

15.7
.7

28.8
8.7
5,3

8 X

May

1982

May

i peicent)

2 2
5

17 0
8.6

2.4
10 7
11.3'

n.a.

18.1
1.5

20.X
24 (I
9.9

8 2

1982

June

>er annum)

14 45
12.00
12,09
13,42

13 46
11 <A5
15 22
16 50

14 15
12.00
12.47
13.96

14.18
12.45
15.92
16.75

June

22
3.8

.5
7 7

6.6
8.7'

n a

17.2
4.5

15.8
29.2
3.8

5.6'

July

12.59
11.81
11 35
12.94

13 76
12.2K
15.61
16.50

July

1.6
1 8

14 8
2.8

5
9 7

12.7
n.a.

22.9
21 X
29 1
36 7
10.3

6 4

Aug

10 12
10.68
8.68

10.15

12.91
11.23
13.95
15.40

1. Unless otherwise noted, rates of change arc calculated Irom aveiage amounts
outstanding in preceding month or quarter.

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

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

M2: Ml plus savings and small-denomination time deposits at all depository
institutions, overnight repurchase agreements at commercial banks, overnight hu-
rodollars held by U.S. residents other than banks at Caribbean branches of member
banks, and balances of money market mutual funds (general purpose and bioker/
dealer).

M3: M2 plus large-denomination time deposits at all depository institutions and
term RPs at commercial banks and savings and loan associations and balances of
institution-only money market mutual funds.

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

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

5. Small-denomination time deposits -including retail RPs—are those issue
ounts ol less than $101),000.

6 di i i d $

5. Smalldenomination time deposits including retail R P s a r e those issued in
amounts ol less than $101),000.

6 Large-denomination lime deposits are those issued m amounts ot $100,(UK) or
nioic.

pilations.
16. Average rates on new commitments foi conventional first mortgages on new

homes in primary markeis, unweighted ami rounded to nearest 5 basis points, Irom
Dept. of Housing and I Jibuti Development.

Noil , Revisions in reseivcs ot depositoiy institutions reflect the transitional
phase-in of reserve requirements as specified in the Monetary Control Act of 1980.
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1.11 RESERVES OF DEPOSITORY INSTITUTIONS, RESERVE BANK CREDIT
Millions of dollars

Monthly avciages of
daily figures

June July Aug.

Weekly averages of daily figures for week ending

19X2

July 14 July 21 July 28 Aug 4 Aug. I I Aug. IX Aug. 25

SUPPLYING RLSLRVL FUNDS

t Reserve Bank credit outstanding

2 U.S. government securities'
3 Bought outright
4 Held under repurchase agreements .
5 Federal agency securities
6 Bought outright
7 Held under repurchase agreements .
8 Acceptances
9 Loans

10 Float
11 Other Federal Reserve assets
12 Gold stock
13 Special drawing rights certificate accoi
14 Treasury currency outstanding

ABSORBING Ri.sr.Kvt: FUNDS

15 Currency in circulation
16 Treasury cash holdings

Deposits, other than reserves, with Federal
Reserve Banks

17 Treasury
18 Foreign
19 Other

20 Required clearing balances
21 Other Federal Reserve liabilities and

capital
22 Reserve accounts2

SUPPLYING RE-.SLRVL FUNDS

23 Reserve Bank credit outstanding

24 U.S. government securities1

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

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

ABSORBING RLSIIRVL FUNDS

37 Currency in circulation
38 Treasury cash holdings

Deposits, other than reserves, with Federal
Reserve Banks

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

capital
44 Reserve accounts2

152,140

130,737
130,4(18

329
9,077
9,004

73
149

1,211
2,227
8,739

11,149
3.8IK

13,774

146,504
464

3,303
296
506

205

5,373
24,230

153,521

132,400
131,540

860
9,223
9,001

222
300
670

2,024
8.904

11,149
3,895

13,785

147,850

3,319
311
615

5,280
24,326

153,812

132.787
132.666

121
9,1104
8,969

35
56

510
1,961
9,494

11.148
4,018

13,786

416

3,310
314
646

5,246
24,38(1

153,0611

131,678
131,200

478
9,120
9,001

119
96

559
2,866
8,742

11.149
3,818

13,786

148,804
432

3,349
258
571

5,195
22,991

155,478

134,155
133,214

941
9,312
9,001

311
488
595

2,011
8.916

11,149
3.875

13,786

147,916
424

3,181
278
563

218

5,449
26,260

152,591

132,219
132,219

0
9,001
9,001

0
I)

548
1,766
9,057

11,149
4,018

13.786

147,124
419

3 358
261
670

5,330
24,160

153,4.31

131,952
131,952

0
9,001
9,001

0
0

679
2,215
9,584

11,149
4,018

13,786

147,485
417

3,644
586
713

5,364
23,955

153,769

131,844
131,647

197
9,061
8,988

73
102
369

2,345
10,048
11,149
4,018

1.3,786

148,558

3,950
243
756

231

5,267
23,302

154,854

133,776
133 607

169
9,006
8,955

51
66

482
1,909
9,615

11,148
4.01X

13.786

148,763
414

2,973
283
623

234

5,284
25,233

Eind-ot-inontli figures Wednesday figures

1982

149,003

127,005
127,005

0
9,002
9,002

(I
0

1,638
2,545
8,813

11,149
3.818

13,781

147,134
460

4,099
586
437
213

4,837
19,985

July Aug

153,768

132.640
132,640

0
9.001
9,001

0
0

458
1.713
9,956

11,149
4.018

13,7X6

147.051
418

3.275
9X2
663
221

5.359
24,752

July 14

153,64.1

132,858
131,669

1,189
9,184
8,955
229
565
449

1,446
9,141

11.148
4,018
13,786

148,310
418

3,234
348
502
247

4,791
24,745

152,031

131,126
131,126

I)
9,001
9,001

0
II

651
2,326
8.927

11,149
3,818
13,786

148,856
426

2,88(1
239
519
220

4 99(1
22,654

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

July 21

154,190

132,907
132.907

(I
9,001
9,001

0
0

750
2.474
9,058

11,149
4,018
13,786

147,747
421

3,844
238
671
218

5.214
24,790

July 28 Aug. 4 Aug. II Aug, IK

154,673

132,934
132,934

(I
9,001
9,001

II
I)

I 470
2,093
9.175

11,149
4,018
13,786

147,547
418

2,927
301
630
221

5,127
26,455

155,130

130,661
130,661

0
9,001
9.001

0
0

2,209
3,250
10,009

11,149
4,018
13,786

148.345
415

5.762
308
770
222

5,116
23,145

154,688

132,628
132,628

0
8,955
X 955

0
0

416
2,501
10,1X8

11,148
4,018
13,786

149.259
415

2,759
204
694
226

5.005
25,078

154,669

133.189
133,189

(I
8,955
8,955

0
0

935
2.477
9.113

11,148
4,018
13,786

148,824
414

3,147
310
5X7
234

5,0X4
25,021

15.1,812

133,282
133,282

0
8,955
8,955

I)
0

609
1,866
9,100

11,148
4,018

1.3,786

I4X.09X
416

2.X72
295
576

5,210
25,059

Aug. 25

156,6H9

134.73X
134,7.18

0
X.955
8,955

0
0

1,637
2,156
9,203

11.14S
4.01X

13,786

148,132
416

3,541
319
598
237

5,042
27,356

2. Hxcltldes required clearing balances.

No! i . For amounts of currency and coin held as reserves, see table 1.12.



Depository Institutions A5

1.12 RESERVES AND BORROWINGS Depository Institutions
Millions of dollars

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

reserve balances^
4 Vault eash equal to required reserves at

other institutions
5 Surplus vault cash at other institulions1 .
6 Reserve balances -+ total vault cash4 .
7 Reserve balances + total vault cash used

to satisfy reserve rcquiiements'* ^ . . . .
S Required reserves (estimated)
9 F.xcess reserve balances at Reserve Hanks1-6

10 Total borrowings at Reserve Hanks . , .
11 Seasonal borrowings al Reserve Hanks
12 Extended credit at Reserve Hanks .. .

13 Reserve balances with Reserve Hanks' . . .
14 Total vault cash (estimated)
IS Vault casli at institutions with required

reserve balances2

other institutions
17 Surplus vault eash at other institutions1 .
18 Reserve balances + total vault cash4 . .
19 Reserve balances + total vault eash used

[o satisfy reserve requirements ' s . . . .
20 Required reserves (estimated)
21 Excess reserve balances at Reserve Hanks4'1

22 Total borrowings at Reserve Banks . . .
23 Seasonal borrowings at Reserve Hanks
24 Hxtended credit at Reserve Hanks . . .

19X0

Dec.

26.664
18,149

12,602

704
4,843

44,940

40,097
40,067

30
1,617

116
n.a.

1981

Dec.

26,163
19,5.38

1.1.577

2.178
.1,7X3

45,701

41,918
41,606

312
642

53
149

Moi Ihly averages of daily tiguies

1982

Jan

26.721
20,284

14,199

2,290
3,795

47,005

43.210
42,785

42 S
1,526

75
197

Feb.

25.963
19,251

13,082

2,235
.3,9.34

45,214

41,28(1
40,981

299
1,713

132
232

Weekly avei

Mar.

24,254
18.749

12,66.1

2,313
3,773

43.00.3

39,230
38,873

357
1,611

174
309

igcs ol daily

Apr.

24,565
18,577

12,709

2,284
3,584

43,142

39,558
39,284

274
1,581

167
245

liguies lor

May

24,207
19,048

12,972

2,373
3,703

43,255

39,552
39,192

360
1,105

237
177

week ending

June

24.031
19,318

13,048

2,488
.3,782

43,349

39,567
39,257

310
1,205

239
103

July

24.273
19,448

1.3,105

2,486
3,857

43,721

39,864
39,573

291
669
225
46

Aug. ' '

24,380
19,502

13,256

2,449
3,797

43,883

40,086
39,861

225
51(1
119
94

1982

June 23

24,634
18,664

12,824

2,327
3.5 H

43.298

39,785
39,565

220
1,014

251
96

June 30

24,460
19,690

13.380

2,492
3,818

44,150

40.3.32
39,804

528
1,616

268
9.3

July 7

23,850
19,660

1.3.292

2,578
3.79(1

4.3,510

39,721!
39,220

500
1,(17(1

251
87

July 14

22,991
2(1,246

13.456

2,663
4.127

43,237

39,110
38,926

184
559
231
70

July 21

26,238
17,932

12.238

2.179
3,515

44.170

40.655
40,388

267
S94
2.39

33

July 28

24,148
20,252

13,623

2,597
4,032

44,4110

40,368
40,057

311
548
188
24

Aug. 4

23,955
19,846

13,520

2,520
3,806

43,801

39 995
39,701

294
679
166
20

Aug. 1 1

23 302
20,172

13,372

2.814
3,986

4.3,474

39,488
39,162

326
369
13.3
64

Aug. 18

25,2.33
19,227

13,003

2,397
3,827

44,460

40,633
40,314

319
482
131
123

Aug. 25 ' '

25,059
18,834

12,889

2,362
3,58.3

43,894

40,311
40,042

269
609
94

118

1. As of Aug. 13, 1981, excludes required clearing balances ol all dcpositoiy
institutions.

2. Hefore Nov. 13, 1980, the tiguies shown retleet only the vault cash held by
member banks.

3. Total vault cash at institutions without required icseive balances less vault
cash equal to their required reserves.

4. Adjusted to include waivers ol penalties toi rcseive deficiencies in accoidance
with Board policy, effective Nov. 19, 1975, ol permitting transitional relief on a
graduated basis over a 24-month period when a nonmembei bank merged into an

existing
System
not add

5. Re:
ingbala.
cash

6. Re
ing balai
reserves
concept

inembei bank, oi when
I'or weeks tor which tigun
to tuial because adjusted

balances with Fedeia
ices plus vault cash at msti
al to required icseivcs at
.eivc balances with I-edera
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1.13 FEDERAL FUNDS AND REPURCHASE AGREEMENTS Large Member Banks'
Averages of daily figures, in millions of dollars

By maturity and source

One day and continuing conliact
1 Commercial banks in United States
2 Other depository institutions, torcign banks and foreign

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

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

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

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

9 Commercial banks in United States
10 Nonbank securities dealers

June 3(1

49,784

21,892
4,219

22,321

4,690

9,594
3,525'
9,074'

17,864
4,426

July 7

57,255

21,52(1
3,877

21,118'

4,431

9,467
3.4(14'
8,716'

19,389
4,029

July 14

59,875

23,108
3,721

22,446

4,460

9,353
3,181
8,711

20,610
3,831

1982, week ending Wednesday

July 21

55,069

24,862
3,644

22,990

4,366

9,249
3,546
8,817

20,415
4,327

July 28

52,886'

23,332'
4,102

22,316'

4,566

8,900'
3,759'

10,039'

21,930'
4,114'

Aug 4

56,000

22,528
5.023

22,441

4,730

8,432
4,306
9,924

24,491
4,725

Aug. 11

57,841

22,420
5,932

21,577

4,448

8,718
4,567
9,672

2.3,906
4,409

Aug. 18

55,543

22,172
4,996

22,031

4,549

8,761
4,486

10,274

23,823
4,521

Aug. 25

5.3,587

22,720
4,800

22,766

4,622

8,573
4,620
9,574

25,607
5,101

1. Banks with assets of $1 billion or more as of Dec. 31, 1977.



Policy Instruments A7

1.14 FEDERAL RESERVE BANK INTEREST RATES
Percent per annum

Current and previous levels

Federal Reserve
Bank

Short-term adjustment credit
and seasonal credit

Rate on
8/31/82

Effective
date

Previous

Intended credit1

First 60 days
of bon owing

Rate on
8/31/82

Previous

Next 9(1 days
of borrowing

Uatc on
8/31/82

Picviotis
rate

Alter ISO days

Rale on
8/31/82

Previous
lale

Kfrcctive date
toi current rates

Boston
New Y o r k . . . .
Philadelphia . .
Cleveland . . . .
R ichmond . . . .
Atlanta

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

8/27/82
8/27/82
8/27/82
8/30/82
8/27/82
8/27/82

8/27/82
8/27/82
8/27/82
8/27/82
8/27/82
8/27/82

1(1.5 10.5 12.5

12.5

8/27/82
8/27/82
8/27/82
8/30/82
8/27/82
8/27/82

8/27/82
8/27/K2
8/27/82
8/27/82
8/27/82
8/27/82

Range of rates in recent years2

Effective date

In effect Dec. 31, 1973
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

1977— Aug. 30
31

Sept. 2
Oct. 26

Range (or
level)—
All F.R.

Banks

7W
7'/5-8
8

7-V4-8
VA

7I/4-73/!
71/J-7-V4

VA
(iVi-VM

6V4
6V4-fiVl

6'/4

6
51/4-6

51/1
514-51/4

51/4

51/4-5'A

sw-s'/i
5V4
6

F.R.
Hank

of
N.Y.

VA
8
8
7V4
7V4

7Vl
VA
V/i
6V4
6V4
6'/4
6'/4
()
fi
5'A
51/4
5f4
5 M

5'/4
51/4
51/4
6

Effective date

1978— Jan, 9
20

Mav 11
12

July 3
1(1

Aug. 21
Sept. 22
Oct. 16

20
Nov. 1

3

1979— July 20
Aug. 17

20
Sept. 19

21
Oct. 8

10

1980— Feb. 15
19

Mav 29
" 30

Range (or
level)—
All F.R.

Banks

6-n'/2
61/)

6W-7
7

7-7'/4
71/4
7Vl
8
8-8 Vi
8>/2

9'/2

10
HMOVi

101*
UM-ll

11
11-12

12

12-n
13

12-13
12

F.R.
Bank

i i f
N.Y

61/5

7
7
VA
VA
VA

a
8'/>
«'/2
V/l
VA

10

WA
low
11
11
12
12

13
13
13
12

F.tleetive dale

I9H0-- June 13
If,

July 28
29.

Sept. 26
Nov. 17
Dec. 5

8

1981- - May 5
8

Nov. 2
(,

Dec 4

1982- - July 2(1. .
23

Aug. 2
3

Id
27
30

In clfcct Aug. 31. 1982

Range (or
level) -
All F.R.

Banks

II 12
11

10-11
10
11
12

12 13
13

13-14
14

13- 14
13
12

11.5 12
11.5

11-11.5
11

10.5
10- 10.5

10

10

F R.
Bank

of
N.Y.

, ,
11
10
10
11
12
13
13

14
14
13
13
12

11.5
11 5
11
11

10 5
10
10

10

1. Applicable to advances when exceptional circumstances or practices involve
only a particular depository institution and to advances when an institution is under
sustained liquidity pressures. See section 2(H,3(b)(2) of Regulation A.

2. Rates for short-term adjustment credit. For description and earlier data see
the following publications of the Board of Governors: Banking and Monetary
Statistics, 1914-1941 and 1941-1970; Annual Statistical Digest, 1970-1979, and 1980.

In 1980 and 1981, the Federal Reseive applied ;t surcharge to shoit-term ad-
justment credit borrowings by institutions with deposits of $500 million or more
that had borrowed in successive weeks or in moie than 4 weeks in a calendar
quarter. A 3 percent surcharge was in effcel from Mar. 17. 1980, through May 7,
1980. There was no surcharge until Nov. 17, I9K0, when a 2 percent surcharge was
adopted; the surcharge was subsequently raised to 3 percent on Dec. 5, 1980, and
to 4 percent on May 5, I9H1, The surcharge was reduced to 3 percent effective
Sept. 22, 1981, and to 2 percent effective Oct. 12. As of Oct. I, the foimula for
applying the surcharge was changed from a calendar quarter to a moving 13-week
period. The surcharge was eliminated on Nov. 17, 1981.
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1.15 DEPOSITORY INSTITUTIONS RESERVE REQUIREMENTS1

Percent of deposits

Type of deposit, and deposit interval
m milliun.s of dollars

Net dt'matui2

( 2
2-10
1(>-1(J(1
100-400
Over 400

Time and savings*•*
Savings

lime4

0- 5, by maturity
30-179 days
180 days to 4 years
4 years or more

Over 5, by maturity
30-179 days
180 days to 4 years
4 years or more . . .

before implementation ol the
Monetaiy Control Act

Percent

7
')l/2

11 V.i
12 V.i
[b'A

3

3

2'/2

I

6
21/1
1

hlfeclivc date

12/3(1/76
12/30/76
12/30/76
12/10/76
12/30/76

3/16/67

3/16/67
l/K/76

10/30/75

12/12/74
l/X/76

10/30/75

Type ot deposit, and
deposit interval

Net transaction acioitnts'' 7

$0-$26 million
Over $26 million

Wonpctsonal time deposits*
By original maturity

Less than V/l years
3'/2 years or more

l.itrocttrtemy liabilities
All lypes

Dcpositoty institution lecjiiirements
alter implementation ot the

Monetary Control Acts

Percent

3
12

3
1)

3

Kltectivc date

11/13/80
11/13/80

4/29/82
4/29/82

II/I3/X0

1. For changes in reserve requirements beginning 1963, see Boaid's Annual
Statistical Digest, I971-I975 and for prior changes, see Boaid's Annual Repott tor
1976, table 13. Under provisions of the Monetary Control Act, depository insti-
tutions include commercial banks, mutual savings banks, savings and loan asso-
ciations, credit unions, agencies and branches ot foreign banks, and F.dge Act
corporations.

2. Requirement schedules are graduated, and each deposit interval applies to
that part of the deposits of each bank. Demand deposits subject to reserve re-
quirements were gross demand deposits minus cash items in process of collection
and demand balances due from domestic hanks.

The Federal Reserve Act as amended through 1978 specified dilterent ranges ot
requirements for reserve city banks and tor other banks Reset ve cities were des-
ignated under a criterion adopted effective Nov. 9, 1972, by which a hank having
net demand deposits ol more than $400 million was considered to have the character
of business of a reseive city bank, [he presence of the head ottice of such a bank
constituted designation of that place as a reserve city. Cities in which there were
Federal Reserve Banks or branches were also reserve cities, Any banks having net
demand deposits of $400 million or less were considered to have the character ot
business of banks outside of reserve cities and were permitted to maintain reserves
at ratios set for banks not in reserve cities

Infective Aug. 24, 197H, the Regulation M reserve requirements on net balances
due from domestic banks to their foreign branches and on deposits that foreign
branches lend to U.S. residents were reduced to zero from 4 pcicent ami 1 percent
respectively. The Regulation D reserve requirement on borrowings from unielated
banks abroad was also reduced to zero from 4 percent.

Kffeetive with the reserve computation period beginning Nov. Id, 1978, domestic
deposits ot Kdge corporations were subject to the same reserve requiiemcnts as
deposits of member banks,

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

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

4. Effective Nov. 2, 1978, a supplementary reserve requirement of 2 percent was
imposed on large time deposits of $100,000 or more, obligations ot affiliates, and
ineligible acceptances. This supplementary requirement was eliminated with the
maintenance period beginning July 24, 1980.

Effective with the reserve maintenance period heginning Oct. 25, 1979, a mar-
ginal reserve requirement of 8 percent was added to managed liabilities in excess
of a base amount, This marginal requirement was increased to 10 percent beginning
Apr. 3. 1980, w;is decreased to 5 percent beginning June 12, 1980, and was reduced
to zero beginning July 24, 1980. Managed liabilities arc defined as large time
deposits, Iiurotfollar borrowings, repurchase agreements against U.S.

government and tecteral agency securities, federal funds borrowings from non-
mcmhei institutions, and certain other obligations In gcneial, the base for the
marginal leserve requirement was originally the greatei of (a) $100 million or (b)
the average amount of the managed liabilities held by a member bank, hdge
corporation, or tamily ot U.S. branches and agencies ot a foreign bank tor the two
statement weeks ending Sept 26, 1979. For the computation period beginning Mar.
20, l()80, the base was lowered by (a) 7 percent or (b) the decrease in an institution's
U.S. office gross loans to foreigners and gross balances due from foreign offices
of other institutions between the base period (Sept. 13-26, 1979) and the week
ending Mar. 12, 1980, whichever was greater. For the computation period beginning
May 29, 1980, the base was increased ny 7'/> percent above the base used to calculate
the marginal reserve in the statement week ol May 14 21, 1980. In addition,
beginning Mar, 19, 1980, the base was ieduced to the extent that foreign loans and
balances declined.

5. For existing nonmember banks and thrift institutions at the time of imple-
mentation of the Monetary Control Act, the phase-in period ends Sept. 3, I9S7
For existing member banks the phase-in period is about three yeais, depending on
whethei their new reserve requirements aie greater or less than the old require-
ments For existing agencies and branches of foreign banks, the phase-in ends Aug
12, 1982 New institutions have a two-yeai phase-in beginning with the date that
they open for business, except for those institutions having total rcservable liabilities
of $50 million or more.

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

7, 1 he Monelary Control Act of 1980 requires that the amount of transaction
accounts against which the 3 percent reserve requirement will apply be modified
annually to HO percent of the percentage increase m transaction accounts held by
all depository institutions on the previous June 30. At the beginning of 1982 the
amount was accordingly increased from $25 million to $26 million.

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

The category of time deposit authoii/ed by the Depository Institutions Dereg-
ulation Committee (DIDC). effective Sept. 1. 1982 (original matuiity or required
notice period of 7 to 31 days, required minimum deposit balance of $20,000, and
ceiling rate tied to the 91-day Treasury bill rate), is classified as a time deposit for
reserve requirement purposes.

Non , Required reserves must be held in the form of deposits with Fcdcial
Reserve Banks or vault cash. After implementation ol the Monetary Control Acl,
nonmembeis may maintain reserves on a pass-through basis with certain approved
institutions

NOTFSTOTABLF 1 16

18. Effective Dec 1, 1981, depository institutions were authorized to otter tune
deposits not subject to interest rate ceilings when the funds are deposited to the
credit of, or in which the entire beneficial interest is held by, an individual pursuant
to an IRA agreement or Kcogh (II R. 10) plan. Such time deposits must have a
minimum maturity of 18 months, and additions may be made to the time deposit
at any time before its maturity without extending the maturity ot all or a portion
of the balance of the account

19. Flffeclive May 1, 1982, depository institutions weie authorized to ofler ne-
gotiable oi nonnegotiable time deposits with a minimum original maturity of V/2
years or more that are not subject to interest rate ceilings. Such time deposits have
no minimum denomination, but must be made available in a $500 denomination.
Additional deposits may be made to the account during the first year wilhoul
extending its maturity

Non . Before Mar. 31. 1980, the maximum rales that could be paid by federally
insured commercial banks, mutual savings banks, and savings and loan associations
were established by the Board of Govcrnois of the Federal Reserve System, the
Board of Directors of the Federal Deposit Insurance Corpoiation, and the Federal
Home Loan Bank Board under the piovisions of 12 CFR 217, 329, and 526 re-
spectively. Title II of the Depository Institutions Deregulation and Monetary Con-
trol Act of 1980 (P I.. 96-221) transferred the authority of the agencies to establish
maximum rates ot interest payable on deposits to the Depository Institutions De-
regulation Committee The maximum rales on time deposits in denominations of
$100,000 or more with maturities of 30-K9 days were suspended in June 1970; such
deposits maturing in 90 days or more were suspended in May 1973. For information
regarding previous inteicst rate ceilings on all types ol accounts, see earlier issues

f h F R B IIN. the Federal Home Loan Hank Hoard Journal,
g g p

of the Fi IH-RAI R L S I IIVI Bu i I . I . I I N .

and the Annual Report of the Federal Deposit Ins anee Corporation
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.16 MAXIMUM INTEREST RATES PAYABLE on Time and Savings Deposits at Federally Insured Institutions
Percent per annum

1
2

3
4
5
6
7
8
9

10
11

12

13
14
15
If)

17

18

Type and maturity ot deposit

Savings
Negotiable order ot withdrawal accounts 2 . .
Time accounts *

I'ixed ceiling rates by nicilurity 4

14 S'J days '
90 days to 1 year
1 to 2 years '
2 to 2>/4 years 7

2'/^ to 4 years 7. . .
4 to 6 years 8 . . . .
A to 8 years 8

8 years or more *
Issued to governmental units (all

maturities) '"
ImrrvTcrrrahretireiHent arainnrc and Keogh

(II.R. 10) plans (3 years or
m o r e ) ' " ' ' 1 .

Special variable ceiling taws by mutu/itv
91-day time deposits1"
6-month money market time deposits " ,
12-month all saveis certificates '5

2'/2 years to less than V/i years 16

Accounts with no ceiling rates
J.ndivuluul rotif(Miirnt afytA^HK and Kcogh

H.R. 10) plans (18 months or
nore) 1K

 (

In effect August

Percent

9A
9A

VA
5VJ

bVi
7 (A
lVi
7V4

8

8

O.{ )

\\:\

31, 1982

riftcclivc
date

7/1/79
12/31/8(1

8/1/79
1/1/80

7/1/73

7/1/73
11/1/73

12/23/74
6/1/78

6/1/78

6/I/7K

( n )
('•')

\ )

("')

(!")

( ' I
( )

1'ievious

Percent

5
5

5
9/~>
9/i
51VA
5VI

(;)
VA

( ( l)

1Y\

VA

O
(;•;)

( i ? )

Q

uaxiniutn

hllcclive
date

7/1/73
1/1/74

7/1/71
7/1/73

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

i 1/1/73

12/23/74

7/d/77

O,14)

Q
\ )

nu

In effect

Pcicent

9/i
9A

('"'
f)

1

6V'4
V/i
VA
8

8

N

( ' ' '

(1(>:

Sav ugs and loan assoeiations ant
tual savings banks (thrift instituti

August 31, 1982

[•ttectivc
date

7/1/79
I2'31/Kll

iJlMi

' '
(')

11/1/73
12/23/74

6/1/78

6/1/78

6/1/78

( ' ' '
r )
i )

("')

Rt )

Previous

Percent

9A
5

5V4
5V4
6
6

(')
TA

((l)

7V4

VA

("1

9)

m i )

naxnmim

hftcctive
ilate

(')
1/1/74

(')
1/21/70
1/21/70
1/21/70

11/1/73

12/23/74

7/6/77

( n )

i'7)
{>!,]
\ )

1 July 1, 1973, foi nuitual savings banks; inly 6, 1973, tor savings and loans.
2. For authorized states only. Federally insured commercial banks, savings and

loan associations, cooperative banks, and mutual savings banks in Massachusetts
and New Hampshire were first permitted to otfer negotiable ordei of withdrawal
(NOW) accounts on Jan. 1, 1974. Authorization to issue NOW accounts was ex-
tended to similar instilulions throughout New Fngland on Feb. 27, 1976, in New
York State on Nov. 10, 1978, and in New Jersey on Dec 28, 1979. Authorization
to issue NOW accounts wa.s extended to .similar institutions nationwide clleetive
Dee. 31, 1980.

3. For exceptions with respect to certain foreign time deposits sec the Hui i L'IIN
for October 1962 (p. 1279), August 1965 (p. 10H4), ami February 1968 (p. 167).

4. Hffective Nov, 10, 1980, the minimum notice penod tor public unit accounts
at savings and loan associations was dccieased to 14 days and the minimum maturity
period for time deposits at savings and loan associations in excess of $100,000 was
decreased to 14 days Ftfective Oct. 30, 1980, the minimum matuiity oi notice
period for time deposits was decreased horn 30 to 14 days at mutual savings banks.

5. Infective Oct. 30, 1980, the minimum maturity or notice period foi tune
deposits was decreased Irom 30 to 14 days at commercial banks.

6. No separate account category
7. No minimum denomination. Until July 1, 1979, a minimum of $1,(101) 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 1 year, effective Nov I, 1973.

n. No minimum denomination. Until July 1, 1979, the minimum denomination
was $1,000 except for deposits representing hinds contributed to an individual
retirement account.(lRA>or a Keogh (H.R. 10) plan established pursuant to the
Internal Revenue Code The $1,000 minimum requirement was removed tor such
accounts in December 1975 and November 1976 iespective!y.

9. Between July 1, 1973, and Oct. 31, 1973, certificates matuimg in 4 years or
more with minimum denominations ot $ 1,000 had no ceiling; howevei, the amount
of such certificates that an institution could issue was limited to 5 percent ot its
total time and savings deposits. Sales in excess of that amount, as well as certificates
ot less than $1,000, were limited to the 6'/> percent ceiling on time deposits maturing
in 2'/2 years or more. Effective Nov. 1, 1973, ceilings were re imposed on certificates
maturing in 4 years or more with mimnumi denomination of $1,000. There is no
limitation on trie amount ot these certificates that banks can issue,

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

11. Effective Jan. I, 1980, commercial banks aie permitted to pay the same rate
as thrifts on IKA and Keogh accounts and accounts ot governmental units when
such deposits are placed in the new 2l/^-year or moie variable-ceiling certificates
or in 26-week money market certiticates regardless ot the level ot the Treasury bill
rate,

12. Must have a matuiity of exactly 26 weeks and a minimum denomination ot
$10,000, and must be nonnegotiable.

13. Fvffective May 1, 1982, depository institutions weie authorized to ottei time
deposits that have a minimum denomination ot $7,500 and a matuiity ot 91 days.
The ceiling rate of interest on these deposits is indexed to the discount rate (auction
average) on most recently issued 91-day Treasury bills for thrift institutions and
the discount rate minus 25 basis points for commercial banks, The late differential
ends 1 year from the effective date of these instruments and is suspended at any
time the Treasury hill discount rate is 9% or below tor four consecutive auctions
The maximum allowable nites in August (in percent) for commercial banks were
as follows; August 3, 9.383; August 10, 9.775; August 17, 8.366; August 24, 7.49H,
August 31, 8.604; and for thrift institutions: August 3, 9.633; August 10, 10.025,
August 17, 8.616; August 24, 7.748; August 31, 8,854.

14. Commercial banks and thrift institutions were authorized to offei money
market time deposits effective June 1, 197H. These deposits have a minimum de-
nomination lequirement ot $10,000 and a matuiity ot 26 weeks, The ceiling rate
of interest on these deposits is indexed to the discount rate (auction average) on
most recently issued 26-wcek U S. Treasury bills. Intciest on these certificates ma)
not be compounded, hftcctivc for all 6-month money market certificates issued

beginning Nov I, 1981, depository institutions may pay rates ot interest on these
deposits indexed to the higher of (I) the rate toi 26-week Treasury bills established
immediately betore the date of deposit (bill tate) or (2) the aveiage of the four
rates tor 26-wcck Tieasury bills established for the 4 weeks immediately before
the date of deposit (4-week aveiagc bill rate). Ceilings are determined as follows:

( onimen ttil bank ccilinuHill raw ot 4-wvvk
avt'iagc bill raw
7.50 percent or below
Above 7.5(1 percent

7.25 percent oi below
Above 7.25 peicent, but below
S.50 peicent
8.50 percent or above, but below
K.75 percent
8.75 percent or above

7.75 peicent
V-\ ol I percentage point plus the higher ot
the bill rate or 4-week aveiage bill rate

I'hnft ceiling
7.75 percent
V? of 1 percentage point plus the higher of
the bill rate or 4-week average bill rate
9 percent

'/•* ot 1 percentage point plus the higher of
\ the bill rate or 4-week average bill rate

1 . \ • • '

•The maximum allowable tales ia-^ttgusf toi commercial banks and thrifts based
on the bill rate were as follows: August 3, 10.921; August 10, 11.190; August 17,
10 071; August, 24, 9 238; August 31, 9.996. The maximum allowable rates in
August tor commercial banks and thrifts based on the 4-week average bill rate
were as follows: August 3, 11.614; August 10, 11.357; August 17, 10.952; August
24, 1(1.355; August 31, 10.123. v

15 MHective Oct.. 1, 1981, depository institutions aie authorized to issue all
savers certiticates (ASCs) with a 1-year maturity ami an annual investment yield
equal to 70 percent ot the average investment yield for 52-week U.S. Treasury bills
as detei mined by the auction ot 52-week Treasury bills held immediately betore
the calendar week in which the certificate is issued. A maximum lifetime exclusion
of $1,000 ($2,000 on a joint return) trom gross income is generally authorized for
interest income trom ASCs. The annual investment yield tor ASCs issued in August
(in percent) was as follows: .August 8, 8.96.

16 Kffcctive Aug. I, 19KI, commercial banks may pay interest on any vaiiable
ceiling nonnegotiable time deposit with an original maturity of 2]/i years to less
than 4 years at a rate not to exceed 'A of 1 peicent below the average 2Vi-year
yield tor U S, Trcasuiy secuiities as determined and announced by the treasury
Department immediately before the date of deposit Ktteetivc May 1, 1982, the
maximum maturity for this category of deposits was reduced to loss th;m V/2 years,
Thrill institutions may nay interest on these certificates at a rate not to exceed the
average 2l/2 -year yield foi Tieasury securities as determined and announced by
the Tieasury Department immediately before the date ol deposit. If the announced
average 2^-year yield for Treasury securities is less than 9.50 percent, commercial
banks may pay 9 25 percent and thrift institutions 9 50 percent for these deposits.
These deposits have no required minimum denomination, and inteiest may be
compounded on them. The ceiling rates at interest at which they may be offered
vary biweekly. 'I he maximum allowable rates in August (in percent) toi commercial
banks weie as follows August 3, 13.20; August 17, 12 75; August 31, II .70, and
tor thrifts: August 3, 13.45; August 17, 13.0U; August 13, 11.95

17 Between Jan 1, 1980, and Aug 1, 1981, commercial banks, and thrifts were
authorized to ot'lei variable ceiling mmnegotiable time deposits with no required
minimum denomination and with maturities of 2Vi years or moie. Hffective Jan.
I, 1980, the maximum late foi commercial banks was V4 percentage point below
the average yield on 2V2-ycar U.S. Treasury securities; the ceiling rate for thntts
was 'A percentage point higher than that for commercial banks. Kftective Mar. 1,
1980, a temporary ceiling ol llVi percent was placed on these accounts at com-
mercial banks and 12 percent on these accounts at savings and loans Effective
Jime 2, }9H0, the ceiling rates tor these deposits at commercial banks ami savings
and loans was increased Vi percentage point, The tetnpoiaiy ceiling was retained,
and a minimum ceiling of 9,25 percent lor commercial banks and 9.50 percent tor
thrifts was established ^

Noii'S are continued oiiiippfKltt page
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1.17 Fb.Db.KAL RESERVE OPEN MARKET TRANSACTIONS
Millions of dollars

Type of transaction

U S . G o v t K N M I N I S i t U R l [ [ i s

Outright transactions (excluding matched
transactions)

Treasury hilts
\ Gross purchases
2 Gross sales
3 Exchange
4 Redemptions

Others within 1 yetir*
5 Gross purchases
6 Gross sales
7 Maturity shift
8 Exchange
9 Redemptions

/ to 5 yectr\
10 Gross purchases.. . i
! 1 Gross sales
12 Maturity shift . . . .
13 Exchange

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

Over 10 year<i
18 Gross purchases
19 Gross sales
20 Maturity shift
21 Exchange

AH maturities'
22 Gross purchases
23 Gross sales
24 Redemptions

Matched transactions
25 Gross sales
26 Gross purchases

Repurchase agreements
27 Gross purchases
28 Ciross sales

29 Net change in U.S. government securities

Ft DIRAI. AGIN( Y OnUGAllONS

Outright transactions
30 Gross purchases
31 Ciross sales
32 Redemptions

Repurchase agreements
33 Gross purchases
34 Gross sales

35 Net change in federal agency obligations

UANKHKS ACCLIMANC t.s

36 Repurchase agreements, net

37 Total net change In System Open Market
Account

1979

15,998
6,855

0
2,900

3.203
I)

17,339
- 11,308

2,6110

2,148
0

- 12.693
7,508

523
I)

-4.646
2.IK1

454
0
0

1,619

22,325
6,855
5,50(1

627,350
624,192

107.051
106.968

6,896

853
399
134

37,321
36,960

681

116

7,693

1980

7,668
7,331

0
3,389

912
0

12,427
-18,251

0

2,138
1)

-8.909
13,412

703
0

-3,092
2.970

811
0

-426
1,869

12,232
7,331
3,389

674,000
675,496

113,902
113,040

3,8(i9

668
0

145

28.895
28.863

555

73

4,497

1981

13.899
6,746

0
1,816

317
23

1.1,794
- 12,869

1)

1,702
0

10,299
10,117

393
1)

-3,495
1,500

379
0
0

1,253

16.690
6,769
1,816

589.312
589.647

79,92(1
78,733

9.626

494
(I

108

13.320
1.3,576

130

- 5 8 2

9,175

1982

Jan.

0
2,756

0
60(1

0
0

542
0
0

0
I)

- 5 4 2
0

I)
1)
1)
0

0
0
0
1)

(1
2,756

600

51,132
51,717

12,962
12,914

-2.724

0
1)

68

800
935

-203

402

- 2 , 5 2 4

Feb.

1.017
868

0
0

20
(I

2.633
- 940

0

50
I)

-974
765

0
0

- 1,659
100

0
II
(I

75

1,087
868

0

28,(133
28,258

18,656
21.919

- 2,820

0
0

32

872
1,006

- 1 6 6

- 5 9 7

- 3 , 5 8 3

Mar.

474
995

(I
600

0
0

90(1
- 1 . 4 7 9

0

0
0

- 9 0 0
1,479

0
(I
0
0

(I
II
(1
(1

474
995
6(111

38.946
38,65(1

8,595
6,998

179

(I
0

13

554
471

70

488

737

Apr,

4,149
0
0
0

132
(I

333
-525

0

570
(I

-333
525

81
0
0
0

52
0
(I
II

4,984
0
0

44,748
44,759

18.396
14,724

8,667

(I
0
5

2,033
1,119

909

280

9,856

May

595
519

0
400

0
(I

1,498
- 2 , 5 4 1

(1

0
0

- 1,000
1,600

(1
0

- 4 9 8
941

0
(1
II
II

595
519
400

36,047
36,790

10,155
15,424

- 4.850

0
0
1

1,305
2,301

- 9 9 7

-768

-6,615

June

1,559
(I

200
(1

0
0

988
- 1,249

II

0
0

- 9 8 8
1,(149

0
0
(1
(I

0
0
0
0

1,559
0
0

41,509
37,548

5,332
5,332

- 2 , 4 0 2

(I
0
6

831
831

- 6

0

-2,408

July

1,905
1,175
-200

200

71
0

382
0
(I

691
(I

-382
200

113
II
I)
I)

123
0
0
0

2,903
1,175

200

54,646
58,753

18,267
18,267

5,636

0
(1
1

4.389
4,389

- 1

(I

5,634

1. Both gross purchases and redemptions include special certificates created
when the Treasury borrows directly from the federal Reserve, as follows (millions
of dollars); March 1979, 2,601),

Noil., Sales, redemptions, and negative figures reduce holdings of the System
Open Market Account; all other figures increase such holdings. Details may not
add to totals because of rounding.
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1.18 FEDERAL RESERVE HANKS Condition and Federal Reserve Note Statements

Millions of dollars

Account

Assi is

1 Ciokl certificate account . . .
2 Special drawing rights eeititicate account. , , , .
3 Coin

Loans
4 To depository institutions
5 Other

Acceptances
6 Held under repurchase agreements

Federal agency obligations
7 Bought outright
H Held under repurchase agreements

U.S. government secunties
Bought outright

') Bills
10 Notes
11 liontis
12 Total1

13 Held under repurchase agiecmcnts
14 Total U.S. government securities. , ,

15 Total loans and securities

17 Bank premises
Other assets

18 Denominated in foreign currencies-
19 All other1

20 Total assets

I . I A I t l l I l l l S

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

26 Total deposits

27 Deferred availability cash items
28 Other liabilities and accrued dividends"1

29 Total liabilities

C'AI'IIAI ACCOUNIS

30 Capital paid in
31 Surplus
32 Other capital accounts

33 Total liabilities and capital accounts
34 Ml,MO: Marketable U.S. government securities held in

custody for foreign and international account . ..

35 Federal Keserve notes oulsiijmJing (issued to bank) . . . .
36 I.iss: Held by banks

37 Federal Reserve notes, net
Collateral for Federal Reset ve notes

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

42 Total ml lateral

Wednesday

i()H2

July 2H Ang. 4 A up II Aug. 18 Aug. 25

Co isolidated condition stale I

11,149
4.0IK

425

1,470

0

9.00
0

52,652
62,018
18,264

132,934
0

112.934

143,405

7 741
'529

4,604
4,042

175,915

114 604

26,676
2,927

301
630

3(1,534

5.650
2.149

172,937

1,334
1,278

366

175,915

95,851

1.55,083
20,479

134,604

11,149
4,018

0
119,437

1.14,61)4

11,149
4,(118

42

2,209

0

'),()()
II

5(1,37')
62,018
IS,264

130,661
0

130,661

141,871

9 744
'528

5,406
4,075

177,212

15 ^95

23,367
5.762

308
770

.10,207

6.494
2.066

174,162

1,333
1,278

439

177,212

97.888

155.353
19,958

1.15.31)5

11,149
4,018

0
120,228

135,395

11,148
4.U1K

424

416

0

8.955
0

52,346
62.018
18.264

132.628
0

132.628

141,999

8,057
531

5,427
4,230

175,8.14

1 Id 112

25,305
2,759

204
693

28,961

5,556
2.029

172,858

1.336
1.278

362

175,8.14

95,821

11.148
4.0IX

425

935

,

8.955
0

52.907
62,018
18,264

133.189
II

133.189

14.1,07')

8 511
530

5,435
3,148

176,316

115 877

25,255
3.147

310
587

29,299

6.056
2,113

173,345

1,336
1.278

357

176,316

95.158

Federal Rescivi

I55..WI)
19.068

136.312

11,148
4,018

0
121.146

136,312

155,426
19.549

135.877

11.148
4,018

0
120,711

135,877

11,148
4,018

426

1,637

0

8,955
0

54.456
62,018
1X.264

134.738
(1

134.738

145,33(1

8 046
.534

5.439
3,230

178,171

135 \HH

27.594
3,541

31')
597

.12,051

5,890
2,065

175,194

1.337
1,278

362

178,171

94,497

note stalenk

155,690
20,502

135,188

11,148
4 018

(I
120,022

1.15,188

•ml ot moiltl

1982

June July Aug.

cut

11,149
3.H18

415

1,638

I)

9,002
0

47.1)21
60,941
IS,HI

127,005
0

127.005

1.17,645

y 601
.521

4.77')
3,513

171,443

134 2^8

20,198
4.099

586
4.17

25,32(1

7,058
2,079

168,685

1.327
1.278

153

171,443

96.122

lit

154.036
19,808

134,228

11.149
3,818

39
119,222

134,228

11,149
4.01X

432

458

0

9.001
0

52.35X
62.018
18.264

132,640
(I

132,640

142,099

8,220
528

5,405
4,023

175,874

134.115

24,974
3,275

982
662

29,893

6,507
2.197

172,712

1,3.16
1.278

548

175,874

95,684

155.017
20,902

134,115

11,149
4.018

0
118.948

1.14,115

11,148
4,018

432

449

565

8,955
229

51,3X7
62,018
18,264

131,669
1,189

132,858

143,056

'.534

4.959
3.648

177,475

135,374

24.993
3,234

348
501

29,076

8,234
1,805

174,489

1,337
1.278

371

177,475

94,780

155,800
20,426

135,374

11,148
4,018

0
120,208

135,374

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

2. Includes U.S. government securities held undei repuichase agreement against
receipt of foreign currencies and foreign currencies warehoused tor the U.S. Treas-
ury. Assets shown in this line are revalued monthly at market exchange rates.

3. Includes special investment aceount at Chicago of Tieasury bills maturing
within 90 days.

4. Includes exchange-translation account reflecting the monthly revaluation at
maiket exchange rates of foreign-exchange commitments.

5. Beginning September 1'JRlT, Fedcial Reserve notes held by the Reserve Hank
are exempt from the collateral requirement,
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1.19 FEDERAL RESERVE BANKS

Millions of dollars

Maturity Distribution of Loan and Security Holdings

Type and maturity groupings

1 Loans -Tota l
2 Within 15 days
3 16 days to 90 days
4 91 days to 1 year

5 Aeceptances—Total
6 Within 15 days
7 16 days to 90 days
8 91 days to 1 year

1(1 Within 15 days1

11 16 days to 90 days
12 91 days to 1 year
13 Over 1 year to 5 years
14 Over 5 years to 10 years
15 Over 10 years

16 Federal agency obligations—Total
17 Within 15 days1

18 16 days to 90 days
19 91 days to 1 year
20 Over 1 year to 5 years
21 Over 5 years to W years
22 Over 10 years

Wednesday

1982

July 28

1.470
1,432

38
I)

I)
(I
II
II

132,934
6,006

26,242
34,756
38,217
10,83(1
16,883

9,001
174
524

1,591
5,305

902
503

Ati£ 4

2.209
2,108

99
2

0
(1
II
II

130,661
7,41)1

21,963
14,643
38,941
10,830
16,883

9,1)01
47

607
I,(i37
5,305

'«2
503

Aug. 11

416
142
74
(I

0
(1
0
0

132,628
7,614

24,845
33,514
38 942
10,K30
16,883

8 955
117
491

1.637
5,305

902
503

Aug IX

935
920

15
0

0
(I
0
0

133,189
5,424

25.296
37,873
36,047
12,267
16,282

8.955
197
410

1,638
5.305

902
503

Aup. 25

1.637
1.612

25
(I

0
(I
0
0

134,738
8,316

23,812
37,994
36,047
12.267
16,282

8,955
81

410
1,861
5,228

872
503

I ju l of month

1982

June .10

1,638
1,585

53
0

0
(1
0
0

127,005
2 316

25 432
34,454
37.326
10.717
16.760

9 002
184
443

1,629
5.316

927
503

July 31

458
383

75
I)

0
(I
0
0

132,640
4,374

27.562
34,775
38,216
10,830
16,883

9 001
174
524

1,593
5 305

91)2
503

Aug. 31

449
411

38
0

565
565

0
0

132,858
3,911

25,870
38,554
35,974
12,267
16,282

9,184
345
407

1,829
5,228

872
503

1. Holdings under repurchase agreements are classified as maturing within 15 days in accordance with maximum maturity or the agreements.

BANK DEBITS AND DEPOSIT

Debits arc shown in billions of dollars,

TURNOVER

turnover as ratio nl debits to deposit. Monthly data are at annual rates.

Bank group, or type of customer

1 All commercial banks
2 Major New York City banks
3 Other banks

4 ATS/NOW1

5 Business4

6 Others5

7 All accounts

8 All commercial banks
9 Major New York City banks

10 Other banks

11 ATS/NOW1

12 Business4

13 Others5

14 All accounts . . .

1979 1980 1981

Debits to i

49,775.0
18,512,7
31.262.3

83.1
77 1

515 2
675 8

163.5
646.2
113 3

7.8
7.2
2.7
1 1

6.1.013.4
25.192.5
37.820.9

158.4
93.4

605.3
857.2

201.6
81.3.7
134.3

9 7
9.3
3 4
4.2

80,059.7
33,642.7
46,417.0

Dcbils to sa

741,3
112,1
582,2

1,435 6

leb . Mar.

1982

Apr. May June

emand dcposi s1 (seasonally adjusted)

85.274 3
35.983 8
49.290.5

83.617.4
34.218.3
49.399.1

83.404.1
35,238.0
48.166.1

ings deposits2 (not seasonally adjusted)

836.7
95 2

514 8
1.466.7

935.4
115.4
586.9

1,637,6

Demand deposit turnover1 (seasonal!

281.4
1.100 5

182.8

Savings dep

14,2
12.3
3.7
6,6

307.1
1.252.1

198.0

304.7
1,211,7

200.7

)sit turnover* (not seasona

13 0
12.1
3,6
6 6

14.2
14 6
3 9
7.3

1.072 5
10.3 (I
609.6

1,785 1

adjusted)

101.3
1.255.3

193.7

ly adjusted)

15,4
13 2
4.0
7,8

87,488.1
37,379.7
50.108.4

929.0
90.2

570.4
1,589 6

315,8
1,292.8

202.0

14.0
11.4
3.8
7.1

88,259.6
37,016.6
51,243.0

1,069.9
107.6
593.4

1,770.9

322.7
1,326.4

208.6

15.8
13.5
3.9
7.8

1 Represents accounts of individuals, partnerships, and corporations, and ot
states and political subdivisions.

2. Excludes special club accounts, such as Christmas and vacation clubs.
3. Accounts authorized for negotiable orders of withdrawal (NOW) and accounts

authorized for automatic transfer to demand deposits (ATS). ATS data availability
starts with December 197H.

4. Represents corporations and other profit-seeking organizations (excluding

commercial banks but including savings and loan associations, mutual savings banks,
credit unions, the Fixpoit-Import Bank, and federally sponsored lending agencies).

5 Savings accounts other than NOW; business; and, from December 1978, ATS.

Noil I lisiorieal dala for the period 1970 thtough June 1977 have been esiimated;
these estimates are based in part on the debits series Hn 233 SMSAs, which were
available through June 1977. Back data are available horn Publications Seivices,
Boaid of Governors of the Federal Reseive System, Washington, D.C 20551.
Debits and turnover data tor savings deposits are not available before July 1977.
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1.21 MONEY STOCK MEASURES AND C:OM1'ONEN1S
Billions of dollars, averages of daily figures

Item

Ml-ASUKI S1

1 Ml
2 M2
3 M3

S h i K l l l > ( , ' O M l ' O N I N I S

5 Currency
6 Traveler's checks'
7 Demand deposits
8 Other checkable deposits7

9 Savings deposits4

10 Small-denomination time deposits^
11 Large-denomination time deposits6

Ml ASIIkl S1

12 Ml
1.3 M2
14 M3
15 I, '

S l - I 1 ( 1 1 1 ) C O M l ' O N I N I S

16 Currency
17 Traveler's checks'
18 Demand deposits , . . . .
19 Other checkable deposits7

20 Overnight RPs ami Hurodollais*
21 Savings deposits4

22 Small-denomination time deposits^
Money market mutual funds

23 General purpose and broker/dealer
24 Institution only
25 Large-denomination time deposits'1 , . . . .

1978
Dec

363,2
1.403,9
1,62') 0
1,9.18,9

97,4
IS"

253,9
8 4

47').9
53,3,9
194,6

1979
Dec.

1X9 0
1,518 9
1,779,4
2,151,9

106 1
1.7

262.2
16,9

421 7
652.6
22I.X

19X0
Dec.

414.5
1,656,2
1,963,1
2,370.4

116 2
4.2

267.2
26.9

19K 9
751.7
257.9

19X1
Dec,

Sea

440.9
1.822 7
2 1X8 1
2.642.8

12.1 1
4.1

2.16.4
77 0

343,6
854.7
300.3

Mai . Ap,

sonally adjusted

448,3
1.865,2
2,235,8
2,716,8

125.1
4.4

2.13 0
85.X'

350,7
86') 9
312 6

452.4
1,880.7
2,258.1
2,752 3

126.3
4.4

233,0
8X.6

.150.5
881 6
.117.2'

1982

May

451.5
1.897 5
2.279.3 '

n.a

127 4
4,5

232.7'
87.0

150,')
894 1
.121.6'

June

451.4 '
1.907.9'
2,295.9'

n.a.

12X4
4.5

2.11 0
X7.5

.149,9
900.9 '
328.3 '

July

451.2
1,923.3
2,320.2
n.a.

I2X.X
4 4

230.6
87.4

144.0
919.7
335.5

Not seasonally adjusted

372 5
1.408.5
1.637.5
1,946,6

99,4
3..1

261,5
8,4

24 1
478(1
531 1

7 1
3.1

198.6

19X.X
1,524.7
1.7X9.2
2.162.X

10X.2
1.5

270 1
17.(1
26.3

420 5
649.7

.14.4
9.3

226.0

424.6
1,662.5
1,973.9
2,380 2

I1X.3
3.9

275 1
27 2
35,0

39X.0
74X.9

61.9
13.9

262 3

451,2
1,829.4
2,199.9
2,653.8

125.4
4.1

243 3
78.4
38.1

34,3,0
851.7

151.2
.1,1.7

305 4

440.0
1,861,9
2,2.17,4
2.722,8

123 X
4 2

228 2
83 8
43,0

346.1
879.6

159.2
31.5

317,4

455 5
1.887.9
2,266 1
2,762.9

125 6 '
4 2

2.16.1
89 5
40 4

34X.1
888 1

161,9
31.5

.117.9

445,1
1.888.9
2.269.3 '

n.a.

127,2
4,3

228,3
85.4
42.8

347,4
X95.3

164,3
32.X

120.1 '

450.5 '
1.906.3'
2.290.0'

n.a.

12X..3
4 7

230 4 '
X7 2 '
4.1.0'

347.9
9(12.3

16X.6
33.7

32,1 X

454 0
1,924.7
2,314.1
n.a.

129.X
4.9

231 5
87.9
4.1.4

34X.3
914 1

171,3
36.7

32X.O

1. Composition of the money stock measures is us follows:
MI: Averages of daily figures for (1) currency outside the Treasury, Federal

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

M2: Ml plus savings and small-denomination time deposits at all depository
institutions, overnight repurchase agreements at commercial banks, overnight F.u-
rodollars held by U.S. residents other than banks at Caribbean branches of member
hanks, and balances of money market mutual funds (general purpose and bioker/
dealer).

M3: M2 plus large-denomination time deposits at all depository institutions, term
RIJs at commercial banks and savings ami loan associations, anil balances of in-
stitution-only money market mutual funds.

2. I,: M3 plus other liquid assets such as term luuodollars held by U.S. icsidents
other than banks, bankers acceptances, commercial paper, Treasury hills and othei
liquid Treasury securities, and U.S. savings bonds.

3. Outstanding amount of U.S. dollar-denominated tiavclcr's cheeks ol nonbank
issuers.

4. Savings deposits exclude NOW and A'lS accounts at commercial b;mks and
thrift institutions and CUSDs at credit unions.

5 Small-denomination lime deposits including retail RPs--are those issued in
amounts ol less than $100,000.

(i. I,urge-denomination time deposits are those issued in amounts of $100,000
or more and are net of the holdings of domestic banks, thrift institutions, the U.S.
government, money market mutual tunds, and foreign hanks and official institu-
tions.

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

H O i h t ( d ii ) RP h
p g

H. Overnight (and continuing contract) RPs are those issued by commercial
hanks to other than depository institutions and money market mutual funds (general
purpose and broker/dealer), and overnight Eurodollars are those issued by Ca-
ibb b h f b b k US d h h d i i i

p p ), rnight Eurdollars are t ued y Ca
ribbean branches of member banks to U.S. residents other than depository insti-
tutions and money market mutual funds (general purpose and broker/dealer).

Noii . I atest monthly and weekly figures are available from the Board's H.6
(51)8) release. Hack data are available from the Hanking Seetion, Division of Re-
search and Statistics, Hoard ol Governors of the Federal Reserve System, Wash-
ington. D.C. 20551
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1.22 AGGREGATE RESERVES OF DEPOSITORY-INSTITUTIONS AND MONETARY HASE'
Billions of dollars, avctages ot daily liguies

hem

A i m s n i) l on
O I A N I . I S IN Kl SI uVI Ri 01'IHI Ml Ms-

1 T o t a l r e s e r v e s - 1 . . . . . . .

2 N o n b o r r o w e d r e s e r v e s . . .
3 R e q u i r e d r e s e r v e s . . .
4 M o n e t a r y b a s e 4

5 T o l u l r e s e r v e s - 1 . . . . . .

6 Nonborrowed reseives , .
7 Required reserves
H Monetary base4

Noi A l m ' s n n Mm
OlANdl s lN Kl SI KVL Kl Ol'IK! Ml NISV

l) Total reserves' . .

10 Nunborrowed reserves
11 Required reserves ,
12 Monetary base4 . . .

Dee
W J
1 lee

1'«!)
Dee

1'ISI

Dee

l')K2

Ian l e b

Se.isoi

.15. m

14 22
14 S5
1 14 7

36.37

14 "II
Id (14
145 (I

39.01

17 12
IS 4')
15S 0

40.53

I'l S'l
40 21
Ids s

41.>H

I'l 7(i
-III Sl>
I(i7 4

40.93

W 14
40 (>.]
11.7 ')

Mai Api. Ma\ lime l u l v AUR

• llv ,icl|iisle(l

41.09

I'l 5.1
-111 71
K.S s

41 . IN

I'l dl
10 'II
l(i') K

41.3.1

10 21
•III ')7
171 0

41.44

4(1 ;-i
41 11
17: i

41.45

40 7S
41,12
172 (,

41.H5

41.14
41 54
171 7

Nol seasonally ad|iisUd

.15.66

14 SO
15 41
1 17 4

41.68

4(1 SI
41 45
144 d

36.97

Is s||
id d5
147 '1

4.1.91

4 ' 41
41 5S
15(i :

39.70

I S III
I ' l I ' l
l l . l II

40.66

IK '17
4(1 15
I(i2 1

41.26

40 (il

IdS '1

41.92

4i : ' )
41 (ill
U.'l 7

42.70

41 IS

IdS s

4.1.20

41 (,9
4.' 7S
K.'l 1

40.74

IS MS

K.I. 1

41.29

VI 5i i
4(1 ' «
Kid S

40.5.1

IS 'IS

Hid 5

39.2.1

17 US
IS SK
Id5 4

41.09

I'l 52
40 ,SI
IdS '1

.19.56

17 f)'l
V) 2S
Ui7 (.

4(1.'IS

I'l S7
411 In
1711 4

39.55

IS 4i
W I'l
Id') 2

411. UK

1') (.5
111 57
l.'l s

39.57

IS Id

170 4

41.31

4(1 dl
411 'IS
1714

39.99

.1') 2')

172.4

41.50

40 l)k)
41 IS
17 1 ')

40.19

41 50

172 ')

I, Reserve measures from November 1W0 to date ictlcci .t o
estimated at $550 million to $f)(){) million in required teser'veN ;
reduction ot week-end avoidance activities ot a tew laigc bank

2- Rcscrvi.- aggregates include reijimed re
corpoiations and other depository institutioi

.•d w i t h
Re

implementation ot the Monetary Control
reserves, and other changes in Regulatie

3- Reserve balances with 1 ederal Rese
ing balances) plus vault cash at institut
vault cash equal to required reserves at <

4 Includes reserve balances and lequi
Hanks in the current week plus vault ca
reserve requirements at all depository n
1 icasury. Federal Reserve Banks, the v,i
vault cash at depository institutions,

'1 member banks ;
s Discontinuities assou,
the inclusion ol I dgc At
have been lemovcd

Hanks (whiih exclmlc u
with n-auiicd tescne 1

nd I dji
ted withh Hie

peicen
I) IIKI
\ c l 11

Ivuinn
m p io

with no ad t us

hides tetjiiiu'd test
ig Nov lV I')K(] ol
am (>l ill

t depos
•n ol V S

nl *?5 .•

msUlutions sciiL-s i c l k i t .iLlual i c s e i \ e i cq i i i i emeut
lents to el iminate the c t l e t i ol Lhangcs in Regula t ion
.led with ihe iinplciiK-nuiioii ol the M o i K t a i \ Cont ro l

member banks and I t l g e A i l l o t p o i a l i o n s at
:r deposilni\ msinulions llndei the

C l A t 1'JSO l b
sninn.il phase-

Contro l Acl ot WSO [lie net th . inges in r e q u n e d
utions h a \ e been as to lUnu VHCLUVL- NOV LI, 11JXO.

. K 'h i : . 1W1, an mue.is t- ol %2A> mill ion. Mai \1,
ilium. M.» 14. I'JSI, . llion. Aim

i I b l h
e l e a i i n c bal .mees at l e d e

held two \seeks e.nlier us
titutions plus eurrenu (mlsi

ills (it depositor \ insl inn inns.

i.il Res
d tn sa

ik the
,md sn

Ilioii. S tp t 1 l ' )M. a r a l i M i u n ot M \ billion.
,nul No\ I') I ' lSl, an u u i e a s e o | %2?M nulliun

t i sh
I' S
p! us

i i

Nil

.1111!

1

e.u
reset\

ell ane
in. I l l

loiuliK
li.ak

e leini
Stallsl

• 21155

reme
es, 1
1

eek

m i .

\

rt
i 1

mi

( i
liable
nei I i r s

m
ol H i .

Hank
1 ed*

111.1

n i l
S i
K

elion.
eseive S\slen
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1.23 LOANS AND SECURITIES All Commercial Banks'
Billions of dollars; averages of Wednesday figures

Categoiy

1 Total loans and seeiiritits*

3 Other securities
4 Total loans and leases1. . . ,
5 Commercial and iiulusti ial

loans
6 Real estate loans
7 Loans to individuals
S Security loans
9 Loans to nonbank financial

institutions
10 Agricultural loans
11 Lease financing receivables, . .
12 A l l other loans

Ml -MO:
13 Total loans and securities plus

loans so ld 1 7

14 Total loans plus loans sold1 '7

15 Total loans sold In affiliates7 , ,
16 Commercial and iiulustiial loans

plus loans sold7

17 Commercial and industrial
loans sold7

1H Acceptances held
19 Other commercial and indus-

trial loans
20 To U.S. addressees*
21 To non-U.S. addressees
22 Loans to foreign banks

I9H1

Dee.-

1,31 fi. 3

1110
211.4
973.')

.15S.0
285.7
18S.I
21.9

.10.2
I K )
12.7
47.2

1,319.1

976.7
2 8

.160 2

2,2
8.9

149.1
114.9

14 2
19.0

Mur 2

1,342.5s

114 4s

2.1.11s

995.0s

.170.0
292.3 s

186.4
2(1.9

.12.7
14.1
1.1.1
45.3

1,345.3*

997.9s

2 8

.172 2

2 2
9 (.

.16(1 4

.147.7
12.7
16.1

A p t . '

Seasonnll

1,352.6

116 6
2.14.0

1,002 0

.17.1.1
291.9
186 9
20.9

.1.1..1
34.4
1.1.1
46 5

1,355.4

1,(104.8
2,8

.175 1

2.1
10.3

.162.8
350.1

12.7
15.2

1982

May'

/ adjusted

1,361.9

116 1
214.9

1.010.7

.178.8
295.5
187 4
20.6

11 2
14.5
I.I.I
47.5

1,364.7

1.013.5
2,8

1KI.1

2 2
10 1

168.8
155.2

1.1 5
15.0

Junc*-

1,368.7

115 8
2.15/)

1,017 0

.18.1.4
297..1
188.3

19.5

.1.1 6
14 5
13.1
47.4

1,371.6

1.020.0
.1 (I

.185.8

2.4
9.1

.174.3

.160.1
14.2
14.7

July2

1,376.1

116 5
2359

1 02.1.7

386 7
297 5
189.2
21 (I

.1.1 9
34 7
13.2
47.4

1,378.9

1 026.5
2 8

3«9 0

2 3
8 7

178.0
.164.7

1.1.3
14 8

1981

Dee ; Mm .•'

1982

Apt . 1 May

Not seasonally adjuslc

1,326.1

1114
2.12^8
981 X

360.1
286.8
186 4
22.7

31.2
13.0
12 7
4') 2

1,328.9

984.7
2 8

162 3

2.2
9.8

350.3
3.14.3

16.1
20.(

1,337.3s

116 I s

2.12.6s

988.6s

.169.0
291.5s

184 7
20.3

32 2
.1.1.6
13.1
44 2

1,340.1'

991.5s

2.K

171.3

2,2
9,2

15'),8
347.2

12 6
15.7

1,351.4

11H 7
234.(1
998 7

.175.2
29.1.0
185 6
20.9

.1.1.0
33.8
1.1 1
44 1

1,354.2

1,001,5
2,8

(77.5

2..1
9.5

.165.7
352.9

12.8
14.6

1,355.9

115 8
235'1

1.(105.0

.178.9
294.4
186.2
I'J.X

.12.K
14.3
13.1
45 5

1,358.7

I.007.X
2.8

181.1

2 2
9 5

.169.4
356.7

12 7
14.4

June J»iy2

1,366.2

116 1
235Y,

1,014.5

382.7
295 X
187.5
20.5

33 1
34.7
13.1
47,1

1,369.2

1,017.5
3.(1

.1X5.1

2 4
9 2

.17.1.5
360.6

1.1 0
14.2

1,370.4

115 6
234.7

1,020.1

385.5
296 6
188.3
20.5

33 3
35.1
1.1.2
47.7

1,374.2

1.(123.0
2 X

3X7 8

2 1
8 6

376.8
363 9

13.0
14.5

1 Includes domestically chartered hanks; U S branches ami agencies of foreign
hanks, New York investment companies majority owned by foreign hanks, and
litlgc Act corporations owned by domestically chartered and fnieign banks.

2. Beginning December 19H1, slults ot toicign loans and secuiities horn U S
hanking offices to intemalinnal banking facilities (IBFs) icduced Ihe levels ot
several items. Seasonally adjusted data that include adjustments tor the amounts
shifted from domestic olliccs lo IBFs aie available in the Board's (i.7 (41)7) sta-
tistical release (available horn Publications Seiviees, Boaid ot (iovernois of [he
Federal Reserve System, Washington, I) C, 20551),

3. Excludes loans to commercial banks m the United Slates
4. The mergei of a commercial bank with a mutual savings bank beginning I-'cb

24, 1982, increased total loans and secuiities $1.0 billion; U S Treasiuy securities,
$0.1 billion; other securities, SO. I billion; total loans and leases, $().« billion; and
real estate loans, $0,7 billion,

5 '['he merger ot it commercial hunk with 11 imiuul savings bank beginning Mai
17, 1982, increased total loans and secuiities $0 6 billion, U.S. Treasury secunlies,
$0.1 billion; other securities $0 1 billion; tolal loans and leases, $1)4 billion; and
real estate loans, $0.4 billion

d Beginning June 2, 1982, total loans and securities, total I
loans sto individuals were incieased SO 5 billion due to act|ii'
commercial bank from a nonbank institution.

7 Loans sold aie those sold outfight to a bank's own to:
consohdiKfcl nonbank atliliales ot the b;mk, the bank's holdi
bank), and noncoiisolidated nonbank subsidiaiies ot the link1

ans and leases, and
•ltioii of loans by a

gn blanches, non-
ig company (it not a
ing company.

K, United States includes the 50 stales and the District ot Columbia.

Non . Data are pioiatetl aveiages ot Wednesday estimates I01 domestically
cbaiteied hanks, based on weekly reports of a sample of domestically chartered
banks and quarterly reports ot all domestically diaiteied banks. For foreign-1 elated
institutions, data arc averages ot month-end estimates based <.m weekly icports
trom laige agencies and blanches and quaiteily reports from all agencies, bianches,
investment companies, and hdge Acl corpoiations engaged in hanking.
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1.24 MAJOR NONDEPOSIT FUNDS OF COMMERCIAL BANKS1

Monthly averages, billions of dollars

Source

Total nondeposit funds
1 Seasonally adjusted2

2 Not seasonally adjusted
Federal funds, RPs, and other borrowings from

nonbanks1

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

tions, not seasonally adjusted
ft Loans sold to affiliates, not seasonally

adjusted4

MUMO
7 Domestically chartered banks net positions

with own foreign branches, not season-
ally adjusted5

8 Gross due from balances
9 Gross due to balances

10 Foreign-related institutions net positions with
directly related institutions, not season-
ally adjusted6

11 Gross due from balances . . . .
12 Gross due to balances

Security RP borrowings
13 Season ally adjusted'
14 Not seasonally adjusted

U.S. Treasury demand balances'*
15 Seasonally adjusted
16 Not seasonally adjusted

Time deposits, $100,000 or more1'
17 Seasonally adjusted
18 Not seasonally adjusted

I'M)

Dec

122 0
122.fi

1111
111.6

8.2

2.7

- 14 7
37.5
22.8

22.9
32.5
55.4

64.0
62.3

9.5
9.0

2fi7 0
272 4

Sept

119.8
125.0

108.2
113.3

8 9

2.7

- 12.3
44.5
32.2

21.2
40 1
61 3

63.0
65 9

9.3
II) 9

324 7
320.2

19X1

Oct.

llfi.3
118.2

109 0
111 1

4.5

1 7

15.4
45.5
30.1

19 9

58.2

64 9
64,7

II.1
13.3

324.8
322 6

Nov

116,2
120.7

110.0
114.6

3 4

27

- 14.9
47.9
32 9

18.4
39 1
57 4

65.0
67 3

12.1
9.7

323.4
324.6

Dec.

98.5
98.9

114.2
114.6

18.6

2 8

- 22 5
54 9
32.4

1 y
48.1
52.0

70.0
68.2

11.8
11.2

124 0
331) 3

Jan.

89.5
87.9

116.2
114.6

- 29.6

2.8

-27.1
55.1
28 0

2,5
50 0
47 5

73.0
69 2

13 4
14.5

324.3
330.6

Feh.

88.0
88,5

113,8
114.3

28.6

2.8

25.9
55.0
29.1

- 2.7
50.5
47.9

71.0
69.1

22.1
20.0

327.2
335 3

Mar.

83 8
84.8

113.6
I14.fi

- 32.6

2.8

28.8
56.7
27.9

- 3.8
50.0
4fi.2

71.4
70 0

17.5
15.5

332.0
337.2

1982

Api.

83.5
84 3

113.1
113.9

32.5

2.8

29.K
57.4
27.6

2.7
49.1
46.4

71,9
70,4

13 6
13 8

334 4
335.6

May

82 1
85.6

113.2
116.6

.33.9

2.8

- 2'I.H
58.1
28.3

-4 1
49.4
45.4

69.(1
70.0

15.3
15.4

341.1
340.0

June

84.4
8fi.5

113.8
115.9

32.4

3.0

29 1
57.6
28.5

3.3
50.2
46.9

69.1
68.7

9 9
10 8

349.4
344.6

July

80.0
82.1

114.3
116.3

- 37 1

2.8

- 32 7
60 3
27 6

- 4 4
52,7
48,3

69.3
68.9

8.4
8.3

360 1
350.4

1. Commercial banks are those in the 50 states and the District of Columbia
with national or state charters plus agencies and branches of foreign banks, New
York investment companies majority owned by foreign banks, and Fdge Act cor-
porations owned by domestically chartered and foreign banks.

2. Includes seasonally adjusted federal funds, RPs, and other borrowings from
nonbanks and not seasonally adjusted net Eurodollars and loans to affiliates. In-
cludes averages of Wednesday data tor domestically chartered banks and averages

' 'nstitutions,
iLich as a promissory
:he banking businc

of current and previous month-end data tor foreign-related
3, Other borrowings arc borrowings on any instrument,

note or due bill, given for the purpose of horrowing money (or
This includes borrowings trom Federal Reserve Banks and
term federal funds, overdrawn due from bank balances, loa
tions in pooled loans. Includes averages of daily figures h

g
from toreig
RPs, and
member I

averages of current and previous month-end data for foreign-related nisi
4. Loans initially booked by the bank and later sold to affiliates tha

held by affiliates. Averages of Wednesday data.
5. Averages ot daily figures tor member and nonmembcr hanks.
ft\ Averages of daily data.
7, Based on daily average data reported by 122 large banks.

n bunks,
larticipa-

k d

8. Includes U.S. Treasury demand deposits and Treasuiy tax-and-loan notes at
commercial banks. Averages of daily data.

9. Averages of Wednesday figures

Noi l . Beginning December 1981, shifts of foreign assets and liabilities from U.S.
banking offices to international banking facilities (IBFs) reduced levels of .seveial
items as follows: lines I and 2, $22.4 billion; lines 3 and 4, $1.7 billion; line 5,
$20.7 billion, line 7, $3.1 billion; and line 10, $17.6 billion.

For January I(J82, levels were reduced as follows: lines 1 and 2, $29 ft billion;
lines 3 and 4, $2 4 billion; line 5, $27.2 billion; line 7, $4.S billion; and line 10,
$22.5 billion. For February the levels were reduced as follows: lines I and 2, $30.4
billion; lines 3 anU 4, $2,4 billion; line 5, $2H.O billion; line 7, $4.9 billion; and line
10, $23 1 billion. For March the levels were reduced as follows, hues 1 ami 2, $30.9

; line 7. $4.9 billion; and line
follows; lines 1 and 2, $31.3
line 7. $5.0 billion; and line

follows: lines 1 and 2, $31.7
line 7. $5,0 billion; and line

billion; lines 3 and 4, $2.4 billion; line 5, $28.5 billii
10, $23 ft billion. For April the levels were reduced a:
billion; lines 3 and 4, $2.4 billion; line 5, $29.0 bilhor
10, $24.0 billion. For May the levels were reduced a1

billion; lines 3 and 4, $2.4 billion; line 5. $29.3 billion
10, $24.3 billion. For June the levels were reduced as follows: lines I and 2 $M 9
billion, lines 3 and 4, $2.4 billion; line 5, $29.5 billion; line 7, $5.0 billion; and line
10. $24.5 bilhon
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1.25 ASSETS AND LIABILITIES OF COMMERCIAL BANKING INSTITUTIONS Last-Wedncsday-ol'-Month Scries
Billions oi dollars except lor numbei of banks

Account

DOMISIKM 1 Y CHAIt'll KM)
COMMI-KCIAI HANKS1

1 Loans and securities, excluding
interbank , . .

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

7 Cash assets, total
8 Currency and coin
y Reserves with I'edeial Reseive Hanks

11) Balances with depository institulions .
11 Cash items in process of collection , . .

12 Other assets2

13 Total assets/total liabilities and capital. , .

14 Deposits
15 Demand
16 Savings
17 Time

IK Borrowings , . . . . - . . . .
I(J Other liabilities

Ml.MO:
21 U.S. Treasury note balances included ai

borrowing . ,
22 Number of banks .

Al.l C.OMMI R< [AI H A N K I N O
INS ii I I I I I O N S 1

23 Loans and securities, excluding
interbank

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

29 Cash assets, to ta l . .
30 fCurrency and coin.
31 Reserves with Fedeial Reserve Hanks
32 Balances with depository institutions .
33 Cash items in process of collection . . .

34 Oilier assets2

35 Totnl assets/total liabilities mill CHpilal .

36 Deposits
37 Demand
38 Savings
39 Time

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

M I . M O :

43 U.S. Treasury note balances included in
borrowing

44 Number of banks

Oct

1,2V) 9
902.')
308.5
5')4.3
11(1.0
227.1

149 8
19.7
25 !
49.3
55 5

175 5

1,565.2

1,177 1
324.0
214,0
619 1

174,5
89 1

124 1

13 9
14,740

1.324.7
'1K3.6
361 7
621 9

22vU

165 4
19 7
26 6
62 5
56 6

244.(1

1,734.(1

1,224 6
337,1
214 1
673.1

236. 8
146.4
126.3

13 9
15.209

19H1

Nov.

1.249,4
912,8
312,6
600.2
106.7
229.9

162 8
18.3
26.1
52.0
66.4

194.4

1,606.7

1.206 0
339.2
217,9
64K.')

179 3
95,2

126 2

5.6
14,743

1,335,5
994,7
365,5
629,2
108 8
232.(1

179 3
18,3
27 5
66 (1
67 4

267.0

1,781.7

1,254,1
352.6
218.1
683.4

246,2
153.3
128.1

5.6
15,212

Dec.

1,267 4
926.4
120 3
606,0
1(19 8
231 3

173,1
22,0
28 0
54,5
68 6

211.2

r.dsi.K

1.24(1.3
163,9
222,4
654,0

190.2
91,7

129 6

13 6
14,744

1,33(10
9H4 5
360.8
623.7
112 5
233 0

188.1
22.0
29,3
67,1
69.6

2K8 7

1.806.8

1.28H.7
377 7
222 6
688,3

250,8
135,6
131 5

13,6
15.213

Jan,

1.261,2
920.1
321.(1
599.1
II 1.5
229.6

155.3
19.8
30,2
50.3
55.(1

197 0

1,61.1.5

1.205 8
322.3
223,0
660.5

191,9
89,7

126 1

16,7
14,69(1

1,321 6
975 8
360.3
615,5
114,5
231 4

17(1 0
19 8
31.3
62.7
56.1

274,2

1,765.8

1,251.5
135.1
223.2
693.1

251.5
132.8
128,1

16.7
15,IKS

I-'ch

1,271,2
929 1
125 6
601 5
112 3
229. K

151.6
19 7
24 8
51 0
56 1

201,9

1,624.7

1.211,7
310 7
222 5
674 4

191.0
')2.5

127 5

P.!
14.702

1.331,5
9K4.4
364,6
619,7
115 5
2.11,6

165,8
19,7
26,1
61.0
57,1

27K.I

1,775.5

1 258 1
329 4
222.8
706.2

255 9
131.8
129.4

17.1
15,2(11

Mar

1,285 8
939.9
332,4
607,5
114,5
231,4

164.5
18,')
25.7
55,9
64,(1

219.3

1,669.5

I.250.S
138.3
229.9
682.6

196.4
94.4

12K.0

10.9
14,709

1,345.8
9') 5 I
372.4
622.7
117.6
233.1

178.8
18.9
26.9
68.(1
65.0

295.2

1,819.9

1,295.0
150,8
230,2
714.0

260.0
135.(1
129.9

10.9
15,214

1982

Apr.

1,292,6
947.2
336.7
610.5
113.(1
232.4

153.6
19.9
25.5
52.4
55.8

206 6

1,652.')

1,231 (1
315.5
226.6
688 ')

2(11,1
92,4

128 4

16,6
14,71(1

1 150 7
1 ,(10(1 6

374 7
625,8
116.1
234.1

168.1
19 ')
26.8
64.6
56.8

280.3

1,799.1

1.272.7
327.9
226 9
717,9

260.8
135.3
130.3

If).6
15,215

May

1,30(1 7
954,3
341,9
612,4
1115
234 9

153,0
20,(1
21 7
54,9
56 3

209,9

1,663.6

1.244,0
315.4
227 6
701.0

195 1
93.9

130.6

7.1
14.722

1,358.5
1,(107.6

379.3
628.3
114 3
236.6

167,7
20 0
23.0
67,3
57.3

285,9

1,812.1

1,286,2
327.9
227.8
730.4

255.3
138.2
132,5

7.1
15.235

June

1.315.4
969.1
348 7
620.4
113.4
232.9

165,4
20 1
18.2
59.6
67.4

223,2

1,71(4.0

1.284,8
345 2
228.9
710 7

IH9.7
96.6

113 0

7,5
14.736

1.374,3
1.(123.7

386.7
616.9
116.2
214.4

180.3
2(1 2
19 6
72 2
68 4

300.1

1,854.7

1.325.8
357.4
229.1
739.3

253.2
140.8
134.9

7.5
15.235

July '

1,31.1.2
966.6
346 4
62(1 1
113 4
233 2

154.5
20.5
25 1
55.4
53 6

224.2

1,692.0

1,266.4
314.4
227 1
724.8

195.4
99.1

131,1

8.0
14,752

1.370.5
1.1)2(1.(1

38.3.8
636.3
115 8
234.7

169.4
20.5
26.4
68.0
54.6

299.6

1,839.6

1,307.4
326 7
227.4
753.3

258.3
14(1.9
133,0

8,0
15.271

Aup.

1.318,8
970.6
346.2
624.3
113.7
234.5

16(1.K
2(1 3
26.1
58.8
55.5

231 4

1,711.0

1,279 2
315.5
229.5
734.2

196.0
10.3.9
131.9

5.9
14,77(1

1,376.6
1,024.(>

384.5
640.0
115,9
236.1

176.2
20,4
27.5
71.9
56.5

306.9

1,859.7

1.32LK
327.8
229.8
764.3

260.0
144.1
13.3.8

5.9
15,289

1. Domestically charteied commercial banks include all commercial banks in the
United States except branches of foreign banks; included arc member and non-
member banks, stock savings banks, and nonileposit trust companies

2. Other assets include loans to U.S. commercial bunks.
3. Commercial banking institutions include domestically chartered commercial

banks, branches and agencies of foreign banks, L.dge Act and Agreement coipo-
rations, and New York State foreign investment coiponttions,

Noi l . Figures are paitly estimated. They include all hunk-pi
and othei significant majority-owned domestic subsidiaries. Di
chartered commercial banks aic for the last Wednesday ot tl
other banking institutions are for the last day of the quarti
beginning July 1981, these data are estimates made on the lasi
month based on a weekly reporting sample of foreign-related inst
end condition report data.

:emises subsidiaries
ita for domestically
le month. Data for
r until June 19H1;
Wednesday of the
utions and quaiter-
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1.26 ALL LARGE WEEKLY REPORTING COMMERCIAL BANKS with Domestic Assets of $750 Million or More on
December 31, 1977, Assets and Liabilities, 1982
Millions of dollars, Wednesday figures

Account

1 ("ash items in process of collection .
2 Demand deposits due from banks in the United Stales .
3 AM other cash nnd due from depository institutions . . .

4 Total loans and securities

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

10 Over five yeais
11 Other securities
12 Trading account . . . .
13 Investment account
14 U.S. government agencies
15 States and political subdivisions, by maturity

17 Over one year
18 Other bonds, corporate stocks and sccuiities . . .

Loans
19 Federal tunds sold1 . . . .
20 To commercial banks
21 To nonbank brokeis and dealers in securities . . .
22 To olhers
23 Other loans, gross
24 Commercial and industrial

26 All other
27 U.S. addressees
28 Non-U.S. addressees
29 Kcal estate

To financial institutions
31 Commcicial banks in the United States
32 Banks in foreign countries
33 Sales finance, personal tinance companies, etc . . . .
34 Other financial institutions
35 To nonbank brokers and dealers in securities
36 To others for purchasing and carrying securities2 . ..
37 To tinance agricultural production
3K All other
39 Li-ss: Unearned income
40 Loan loss reserve
41 Other loans, net
42 Lease financing receivables
43 All other assets

44 Total assets

Deposits
45 Demand deposits
46 Mutual savings banks . . .
47 Individuals, partnerships, and corporations
4H States and political subdivisions
49 U.S. government
50 Commercial banks in the United States
51 Banks in foieign countries
52 Foreign governments and otticial institutions
53 Certified and officers' checks
54 Time and savings deposits
55 Savings
56 Individuals and nonprofit organizations
57 Partnerships and corporations operated tor profit . .
58 Domestic governmental units .. , .
59 All other
60 Time
61 Individuals, partnerships, and eorporatiuns
62 States and political subdivisions
63 U.S. government
64 Commereial hanks in the United States ,
65 Foreign governments, official institutions, and

banks
Liabilities for borrowed money

66 Borrowings from Federal Reserve Hanks
67 Treasury tax-and-loan notes
68 All other liabilities for borrowed money1

69 Other liabilities and subordinated notes and debentures

70 Total liabilities

71 Residual (total assets minus total liabilities)'1 . . . .

July 30

53.432
7,234

28,589

624,814

36.998
7,801

29.197
9,819

16,991
2,387

78,138
2,846

75,292
15.578
56,517

7 695
48,822

1,197

.16.476
25.134

8,388
2.953

486,320
212,392

4,170
208^222
200,997

7,225
129,684
72,680

6,888
7,161

11,293
16,311
6,144
2,559
6,270

14,9.18
5,890
7,227

473.203
11,126

115,795

840,990

178,547
620

133,229
5,710
2,350

20,445
6,666
1,700
7,829

385.125
79,646
76,160

2,778
68.1

24
305,479
269,391

20,012
576

10,878

4,621

326
4,502

139.392
76,828

784,720

56,27(1

July 7

52,897
8.489

34.203

624,950

36,885
7,640

29,246
10.208
16,651
2,387

78,998
4,028

74,969
15,498
56,436

7 750

3.0.15

.15.754
25,410

7.295
3,049

486.448
212,391

1,811
208^578
201,406

7,172
129,762
72.560

6.855
7.797

11.478
16.361
5.167
2.545
6,3.15

15,198
5,865
7.270

473.311
11.149

117.336

849,023

176.409
742

131,489
4,810
1.194

2.3,415
6,900
1,030
6,807

386,318
SI, 1(15
77,744

2,789
549

22
305,233
269,454

19.922
543

10,645

4.669

60
887

154.672
74.375

792,741

56.282

July 14

46,416
6,440

32.616

622,637

.16.525
7,497

29,027
10 009
(6,502
2,517

78,173
1,366

74,807
15.401
5(i.4l3

7 770
48/>42
2,993

35,203
25,523

6,967
2,71.1

485.878
212.112

4,323
207,789
200,624

7,165
110,114
72,470

6,518
7,572

11.324
16.250
6.078
2,505
6 168

14.547
5.915
7,226

472,736
11.119

120,049

839,298

165,274
541)

126.831
4,130
1,797

17,638
6,875
1,206
6,257

187,990
79,916
76,614
2.740

518
24

308 071
271.258

20 322
535

11.198

4,760

84
2.875

150.677
76,102

783,001

56,297

July 21

43,965
6,382

3.3.100

620,349

36,649
7,517

29,1.12
9 999

16,758
2,375

77,906
.1,466

74.439
15,361
56,053

7 510
48^522

.1,025

34,696
24,124

7,659
2 71.1

484.248
210,426

3,918
206,508
199,490

7,018
130.277
72,592

6,662
6,866

11,298
16,316
6,496
2,519
6 418

14.378
5.886
7,264

471,098
11,167

120,105

835.06H

158,794
550

121,537
4,582

986
17,228
6.852
1.141
5,918

391,391
79.463
76,226

2.715
499

23
311,928
274.645

20.510
451

11.646

4.676

275
4.274

146,292
77,852

778,87H

56,189

July 281'

42,6.19
6,6.19

35.156

622.S68

37.659
8,701

28,957
9.743

16,902
2,312

77,745
3.168

74,577
15,516
55.992

7 ^74
48,718

3,069

36,056
25,686

7,677
2,69.1

484.579
210,496

4 215
21 Id! 281
199,219

7,062
1.10.082
72 816

6,764
7,221

11,206
16,167
6,902
2,519
6,510

13.896
5,873
7,298

471,408
11.170

119.862

838.335

158 878
501

120 287
4.594
1,575

17.299
7,078
1,092
6,450

393,402
78,899
75,624

2,748
496

11
314,503
276,274

20.807
441

12.140

4.840

1.052
5,187

144,047
79,671

782,237

56,098

Aup. 4/'

48.79.1
6,804

.12.537

633,119

38,662
9,348

29,314
9,656

17,345
2,311

78,226
.1,906

74.320
15,444
55.842

7,340
48^502

3,034

42.224
30,461
8,737
3,026

487,244
210.940

4,143
206J97
199.856

6,941
110,216
72,826

6,687
7,278

11,354
16.160
8,060
2,573
6,552

14.599
5,826
7,411

474,006
11.05.1

125,294

857,601

167.617
640

123.784
4,952
3,290

18,619
6 993
1,029
8,310

397,362
80,658
77,360

2,748
525

24
316,704
278,272

20,631
444

12.423

4,934

1,869
1,5.11

150,384
82,434

801,196

56,405

Aup. UP

43,068
6,470

14,505

628.446

39,148
9,485

29,663
9,9.15

17.441
2.286

79,601
5,402

74,201
15,397
55.734

7 171
48,562

.1.070

37.842
27.269

7,66.3
2.909

485,143
211.312

4,457
206,855
199,988

6.867
130,387
72 728

6,9711
7.169

11,225
16,253
5,9.11
2.578
6.546

14,043
5,855
7,434

471,853
11,045

124,72.1

848,258

160,863
592

122,536
4,844
1,851

17,375
6,235

870
6,558

395,572
80,1 S3
76,855
2.739

565
24

315,389
277,046

20,849
427

12,242

4.824

60
2.971

149.715
82,570

791,751

56.507

Aug. 181'

45.076
6,296

34.204

631,1197

.18,752
8.764

29,988
10.574
I7.1K5
2.228

77,970
3,495

74.475
15,563
55,841

7 142
48^699

3,071

40,03.3
28,859

8,164
3,010

487,656
211,068

3,996
2O7317I
200,214

6,857
130,562
72 896

7.059
7,047

11,138
16.370
7 919
2,598
6,551

14,428
5 856
7.458

474,342
11.046

125.781

853,501

160,990
552

122,154
4,350
2,556

17,714
6,026
1,004
6.633

399,508
79,956
76,656

2.7.33
542

25
119,552
279,874

21,059
451

13,104

5.063

575
3,105

148.572
84,326

797,076

56,425

Aug. 25/'

44,471
6,616

36,778

627,061

.17 399
7,685

29,714
10,18(1
17,444
2,09(1

78,074
3,519

74.555
1.5.613
55,851
7 073

48J79
3,091

39,512
28,286
8,690
2.536

485 1M
2UIJ0H

4 241
2063167
199,037

7 030
130.838
73 117

6,991
6,884

11,276
16 093
6,409
2,573
6,498

14,363
5,8.13
7,442

472,076
11,028

126,077

852,032

160.153
50.3

120,755
4,519
1,444

17,951
5,846
1,091
8,04.3

400,998
7<),82(l
7fi,47K
2,791

533
19

321,177
281,180

21,429
583

12,912

5.073

1.240
4,022

144,822
84,320

795,556

56,476

1. Includes securities purchased under agreements to resell.
2. Other than financial institutions and brokers and dealers.
3. Includes federal funds purchased and securities sold under agreements to

repurchase; for information on these liabilities at banks with assets of $( billion or
more on Dee. 31, 11J77, see table 1.13.

4. Not a measure of equity capital for use in capital adequacy analysis or for
other analytic uses.

N O I K Beginning ir
mil bank
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iry report
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the week ending Dec. 9, 19HI, shifts of assets and liabilities
ng facilities (IBFs) reduced the amounts reported in some

ms lo foreigners and to a lesser extent in time deposits. Based
s, the large weekly reporting banks shitted $4.7 billion of
i the tive weeks ending Jan. 13, I9K2 Domestic offices net
e now included in net due trom or net due to related insti-

•re tletail will he available late
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1.27 LARGE WEEKLY REPORTING COMMERCIAL HANKS with Domestic Assets of $1 liillion or More
December 31, 1977, Assets and Liabilities
Millions of dollars, Wednesday tiguies, 1̂ 82

Account

1 Cash items in process of collection
2 Demand deposits ( ue fiom banks in the United States . . . .
3 All other cash and due from depository institutions

4 T o t a l l o a n s a n d s e c u r i t i e s . . . .

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

10 Over five years
11 Other securities
12 Trading account
13 Investment account
14 U.S. government agencies
15 States and political subdivision, by maturity
16 One year oi less, .
17 Over one yeai

Loans
19 Federal funds sold1

2(1 To commercial banks . .

22 To others
23 Other loans, gross
24 Commercial and industrial
25 Hankers acceptances and commercial paper
26 All other
27 U.S. addressees
28 Non-U.S. addressees
29 Real estate
30 To individuals for personal expenditures . . . , .

To financial institutions
31 Commercial bank in the United States . . ,
32 Hanks in foreign countries
33 Sales finance,
34 Other financia
35 Til nnnhunk hrn

jersonal linance companies, etc
institutions

36 To others for purchasing and carrying securities2.
37 To finance agricultural production
38 All other
39 Li.ss: Unearned income
40 Loan loss reserve
41 Other loans, net
42 Lease financing receivables
43 All other assets

44 Total assets

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

Liabilities for borrowed money
*& Borrowings from Federal Reserve Hanks
V7 Treasury tax-ant -loan notes
W All other liabilities for borrowed money1

69 Other liabilities and subordinated notes and debentures

70 Total liabilities

71 Residual (total assets minus total liabilities)4

June 30

50.358
6,611

2(U)84

585,103

33,838
7,690

26.148
8 819

15^218
2 112

7L81I
2,7ft2

69 050
14,371
51,678
6,951

44,727
3 000

32,475
21,994

7 642

459J171
201.823

4,018
197,785
190,684

7.101
122.473
62,237

6.707
7.078

11.106
15,893
6 091
2^344
6,102

14,214
5,241
6,851

446,978
10.795

111.857

790,8118

166.354
599

121.890
5.069
2.1,38

18,934
6.559
1.699
7,464

361,373
73,513
70,305
2,563

620
24

287.860
253,738

18,421
514

10.567
4.621

182
4 005

131,449
74,67.1

738,036

52,772

July 7

49,685
7,674

31.907

585,401

33,727
7,523

26,204
9,182

14,898
2,123

72.617
3.89ft

68,741
14,297
51,605
7,007

44,598
2 819

31,822
22.156
6 715
2.952

459.324
201.889

,1.69ft
198,192
191,142

7.051
122 570
65,175

6.67ft
7,71ft

11,284
15,937
5 119
2^.327
(i,l64

14,466
5,216
6.892

447,215
10,818

11.1,418

798,903

164,1113
715

121.967
4.302
1.019

21,7,16
6,834
1,029
6,500

362,508
74,849
71,746

2,570
511

72
287.66(1
253,760

18,397
486

10,348
4.669

40
81)4

146,414
72,245

746,114

52,789

July 14

43,687
5 904

30.213

583,331

33,458
7,407

26,051
8.993

14,805
2,25,3

71,852
3,274

68,578
14,187
51,594
7.032

44.561
2,797

31,328
22,426

6 308
2,594

458,808
201,692

4,210
197.481
190,443

7,0,18
122,871
65,119

6,359
7,491

11,136
15,825
6 035
2^288
6,194

13.796
5,266
6,849

446,693
10,808

116.213

790,156

153,835
523

117,863
3,604
1,598

16,260
6,811
1,200
5,976

364,035
7.3,730
70,715

2,518
473

24
290,304
255,505

18,7.32
477

10,830
4,760

50
2,686

142,763
74,004

737,374

52,782

July 2!

41.442
5,751

30,767

581,162

33,560
7,382

26,178
9.027

15,039
2,111

71,585
3,374

68,210
14,144
51,240
6.804

44.4.36
1 827

31,041
21,433

6 987
2,620

457,097
199.932

3.778
196,154
189,272

6.882
123,046
65,219

6,477
6,797

11.112
15,872

(i 449
2,302
6,244

13,646
5,235
6.886

444.975
10,8.36

116,327

786,286

147,647
535

112,736
4,062

870
15,876
6,788
1,135
5,646

367,259
73,3.31
70,353

2,502
454
2.1

291 928
258,744

18,869
393

11,245
4,676

275
3,9,35

138,836
75,632

733,533

52,703

July 28''

40.192
6,058

32.562

583,669

34,6.19
8.612

26,028
8,783

15,196
2.048

71,402
3,057

68,345
14,313
51,170
6,559

44.611
'' 862

32,302
22 hfifi

7.022
2,614

457.468
200.014

4,039
195,975
189,044

6,931
122,845
65,420

6,612
7,152

11,021
15,727
6.862
2 299
6,335

13,180
5,223
6.919

445.326
10,840

116,063

789,385

147 928
485

111,737
4.030
1,428

15,9t,2
7,019
1,08*1
6,182

369,172
72,797
69,778

2,510
457

U
296,376
260,315

19,105
386

11,731
4.840

1,027
4,780

136,399
77,487

736,794

52,591

Aug. 4''

45.901
6,179

30,075

593,054

35,558
9,238

26,320
8,629

15,64(1
2.050

71,874
3,778

68,096
14,249
51,025
6,619

44,406
2 821

37,748
26,6X2

8 1 ^7
2,938

460,083
200,444

3,962
196,482
189,669

6,813
122.958
65,442

6,549
7.204

11,178
15,723

8 019
2,342
6.371

13,852
5,182
7,027

447,874
10,722

121,447

807,378

155,947
61ft

114,842
4.454
3.02(1

17.065
6,931
1,024
7,994

373,049
74,432
71,395
2,528

485
24

298.616
262,356

18.861
39.3

12.072
4.934

1,865
1,388

141.962
80.274

754,483

52.895

Aug. 11''

40.624
5.824

31,997

588,594

.15,963
9.378

26,585
8,914

15,648
2 023

73.279
5,290

67,989
14,216
50,913
6.451

44,462

33,606
23,710

7.072
2,824

458,001
200,814

4,253
196.562
189,820

6.741
123,131
65,3.13

6,829
7,082

11,041
15,827

5 K94
2.348
6,356

13,345
5,209
7.048

445,745
10,715

120,908

798,663

149,875
574

113.907
4.405
1,678

15,986
6,184

865
6.277

371,279
73,997
70,933
2,519

521
24

297,282
261,179

18,987
371

11,920
4,824

5
2.756

141,355
80,377

745,647

53,016

Aug. 18''

42,539
5.695

31,658

591,301

35,567
8.629

26.9.38
9,520

15,452
1,966

71,576
3,345

68,231
14,380
50,996
6,402

44,593
2,856

36,041
25,6H\

7,510
2 929

460,396
2(10,502

3,783
196,719
189,999

6,720
123,279
65,50,3

6,925
6,973

10,954
15,942
7,903
2,362
6.362

13,688
5,207
7,(171

448,118
10,716

121 884

803,795

149,985
535

113,530
3.891
2.319

16.375
5,977
1,003
6,354

375,302
73,769
70,722

2,516
50ft

25
301,533
264,083

19,174
393

12,819
5,063

525
2,858

140,121
82,049

750,839

52,955

Aug. 25''

42.098
6,015

34,038

587,596

34,186
7,525

2ft 660
9,111

15,720
1 830

71,677
3,378

68,299
14,436
50,994
6,343

44,651
2,869

35,83(1
25,177

8,159
2,493458,144

199,750
4,020

195,730
188,825

6,905
123,530
65,720

6,844
6,807

11,10(1
15,682

6,380
2,318
6,314

13,ft80
5,18ft
7,05ft

445 903
10,700

122 185

802,631

149,259
489

112,150
4,018
1.305

16,623
5,794
1,087
7,792

376,786
73,658
70,581
2,574

484
19

3(13,129
265,331

19,551
524

12,650
5,073

1.103
3.745

136,694
82,054

749,642

52,989

1. Includes securities purchased under agreements to resell.
2. Other than financial institutions and brokers and dealers.
3. Includes federal funds purchased and securities sold under agicernetit to re-

purchase; for information on these liabilities at banks with assets of $1 billion oi
more on Dec. 31, 1977, see table 1.13.

4. Not a measure of equity capital toi use in capital adequacy analysis or foi
other analytic uses.
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l.ZK LAKUU WEEKLY REPORTING COMMERCIAL BANKS IN NEW YORK CITY Assets and Liabilities
Millions of dollars, Wednesday figures, 198Z

Account

2 Demand deposits due hoin hanks in the United
States

4 Total loans mid securities1

Sec urines
-S U S T r e a s u r y s e c u i i t i e s : . . . .
6 Trading account2

7 Investment account, by matunty
H One year or less
9 Ovei one through tive years

10 Over live years . . . . .
11 Othei securities , . , . . , ,
12 Trading account .
13 Investment account
14 U.S. government agencies
IS States and political subdivision, hy maturity
16 One year or less
17 Over one yeai

Loans
19 Federal hinds sold ^
20 To commercial hanks

22 To others
23 Other loans, gross
24 Commercial and industrial
25 Bankers acceptances anil commercial paper . . . .
26 All other
27 U.S. addressees
28 Non-U.S. addressees
29 Real estate
30 To individuals tor personal expenditures
31 In financial institut ons

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

44 Total assets

Deposits
45 Demand deposits
46 Mutual savings banks
47 Individuals, partnerships, and corporations
48 States and political subdivisions
49 U.S. government
50 Commereial banks in the United States
51 Banks in foreign countries
52 Foreign governments and oflieial institutions
53 Certified and officers' checks
54 Time and savings deposits
55 Savings
56 Individuals and nonprofit organizations
57 Partnerships and corporations operated for

profit
58 Domestic governmental units
59 All other
60 Time
61 Individuals, partnerships, and corporations . . . .
62 States and political subdivisions
63 U S government
64 Commercial banks in the United States
65 Foreign governments, official institutions, and

banks
Liabilities for borrowed money

66 Borrowings from Federal Reserve Banks
67 Treasury tax-and-loan notes
68 All other liabilities for borrowed money6

69 Other liabilities and subordinated notes and
debentures

70 Total liabilities

71 Residual (total assets minus total liabilities)7

June 30

16.444

1.370
4 124

138,540

6.032
909

4.397
726

14.785
2,006

1 1.669
2,034
9,635

9,07.1
4.360
1 124
1.38K

112.372
59.86X

1.457
58.412
56.X93

1,518
IK,316
11.172

2,121
2,895
4.924
4.704
1,644

619
337

3.750
1,501
2,221

10X.649
2,269

44.34X

207,295

49,228
293

32,610
756
541

5,032
4,938
1,498
3,561

70,1110
9,682
9,303

234
143

2
60,328
52.070

1,935
127

3,971

2,225

" " l ' , * 7 i '
39,433

29.722

189,565

17,730

July 7

11 ^ 9

1.363
K 22(1

138,1(12

6,097
1,238

4,132
726

14,662
2,006

11,727
2,084
9.642

910

8.112
3.6X0
2 915
1.498

I12.95X
60.371

1,162
59.209
57.7OX

1.501
18.144
11,222

2.259
3,484
5.1)40
4.7X8
2.610

617
338

3.885
1.488
2.239

109,231
2,267

46,704

209,885

46,274
394

30,177
625
239

5 779
5.370

786
2,905

69,995
9,766
9,426

233
106

2
60,229
51,885

1,984
98

4,009

2,253

180
47,728

28,063

192,240

17,645

July 14

11 452

1.1X9

138,242

5,834
1,138
3,973

723

14.6.17
"> 024

11.724
2,094
9,630

888

7 976
4..W7

7*204
113.536
60 779

1.575
59 204
57,667

1,537
IX.394
11.257

1,905
1 217
4,957
4.788
3,582

568
.120

3,748
1,523
2,217

109,796
2,266

48.362

209,176

43,522
267

29,458
464
426

3,881
5,297

944
2,786

69,652
9,616
9,291

230
94

2
60,036
51 384

2,017
82

4,247

2,306

' " 9 2 5 "
48,749

28,573

191,422

17,754

July 21

1' 4->8

1,088

135,4116

6,063
1,126
4 292

644

14,370'
2 051

11,375
1,855
9,521

941

7,232
3.361

7*20.1
111.480
59.468

1,16.1
58.305
56,818

1,486
18,467
1 1,288

1,859
2,562
4 900
4.751
3.638

584
127

3.636
1.5)7
2,221

107.742
2,262

48.059

204,234

41,072
108

27.782
552
216

3,468
5,308

885
2,552

70,27(1
9,546
9,231

226
87

2
60,724
52 003
2,0.13

85
4,473

2,130

275
1,295

44,738

28,849

186,500

17,734

July 28''

P 651

1.236
6 '69

1.17,986

ft 055
1,123
4,345

587

14,335
2 003

11,359
1 ,fi54
9,706

972

9,374
5,322
) 795
T.257

111,964
59,315

1,296
58,019
56,561

1,459
18,432
11,298

1.952
2.712
4,860
4.704
1,904

590
43ft

1,760
1,512
2,230

108,222
2,254

47.X75

208,273

41,650
237

27,620
426
355

3,702
5,526

809
2,975

71,825
9,473
9,156

227
88

2
62,352
52 876

2,192
74

4,968

2,242

400
1,538

45,534

29,779

190,726

17,546

Aug 4''

14 644

1.336

1J9.746

6,428
1,064
4,776

587

14.245
2 003

11,314
1,664
9,650

928

9,400
4,314
3 664
1,421

113,425
59,412

1,1.39
58.273
56,899

1,374
IX,463
11,364

1,842
2,884
4,911
4,720
4.929

620
440

3.X38
1,496
2,255

109,67.1
2,119

51,020

215,128

43,804
320

27,5X9
679
8.30

3,669
5,499

788
4,431

73,775
9 633
9,293

232
105

64,143
54 188
2,289

78
5,255

2,333

40(1
28(1

49,005

30,034

197,298

17,829

Aug 11 /'

12 759

1,160
(i K77

1.16,605

6.313'
1.047
4,703

563

14,123
2,003

11,199
1,514
9,685

922

8,0X7
3,709
1 163
l',2L5

111,855
59,291

1,314
57,977
56,663

1,314
18,462
11,386

2,068
2,775
4.777
4,794
3.548

625
432

3,696
1,511
2,262

108,082
2,118

50,739

210,259

42,555
323

28,529
848
496

3,858
4,813

627
3,060

73,437
9,ft2ft
9,259

231
134

2
63,811
54()24
2,330

77
5,148

2,232

947
45,742

29,673

192,354

17,905

Aug. 18''

13 494

1,302
5 953

1J8.920

6,447
1,222
4,672

553

14,116
2,010

11,169
1,470
9,698

937

8,850
4,004
3,619
1,227

113,283
59,249

1,305
57,944
56,642

1,302
18,507
11,434

1,946
2,748
4,674
4,863
5,001

644
432

3,783
1,513
2,263

109,507
2,119

50,169

211,957

42,244
283

28,319
432
662

4.011
4,637

754
3,146

75,063
9,599
9,246

231
120

2
65,464
55*071
2,386

94
5,659

2,254

525
837

44,704

30,686

194,061

17,896

Aug. 25' '

14 923

1,248
6 812

140,826

6,374
1,096
4,790

488

14,168
2,059

11,172
1,454
9,717

11,467
6,150
4,347

969
112,599
59,057

1,250
57,807
56,399

1,408
18,769
U,4ftO

1,928
2,501
4,851
4,829
4,262

612
42ft

3,902
1,51(1
2,270

108,818
2,104

50,111

216,025

44,7ft2
231

29,311
452
381

4,740
4,398

806
4,443

75,469
9,560
9,228

235
96

2
65,909
55*429

2,350
190

5,688

2,252

175
1,268

46,017

30,517

198,209

17,816

1. Excludes trading account securities.
2. Not available due to confidentiality.
3. Includes securities purchased under agreements to resell.
4. Other than financial institutions and brokers and dealers.

5. Includes trading account securities.
6. Includes federal funds purchased and securities sold under agreements to

repurchase.
7. Not a measure of equity capital for use in capital adequacy analysis or for

other analytic uses.
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1.29 LARGE WEEKLY REPORTING CXiMMERCIAL BANKS Balance Sheet Memoranda
Millions of dollars, Wednesday figures, 1982

Aeeount

BANKS w n t l Assi is ol $750 Mil.i ION OK MoKr

1 Total loans (gross! and seeuiities adjusted'
2 Total loans (gross) adjusted'
3 Demand deptisits adjusted'

4 Time deposits in accounts ol $100,000 or more .
5 Negotiable CDs, . .
6 Other time deposits

7 Loans soltl outright to affiliates'
8 Commercial and industrial . . .
9 Other

BANKS WITH ASSI is oi' $1 Hn U O N OK Moi t r

10 Total loans (gross) ant! securilies adjusted1 . . .
11 Total loans (gross) adjusted1 . . . .
12 Demand deposits adjusted2

14 Negotiable CDs . . .
15 Other time tleposiis . . . .

16 Loans sold outright to altihates1 . . . .
17 Commercial and industrial . .
18 Other

HANKS IN N I W Y O R K C I I Y

19 Total loans (gross) and seeuiities adjusted1 '1 . . .
20 Total loans (gross) adjusted1 . . . . .
21 Demand deptisits adjusted

22 Time deposits in accounts ol $100,000 or more . . .
2.1 Negotiable CDs
24 Other time deposits

June .10

605,910
490,774
102,321

19,1,847
138,756
55,090

.1,057
2,326

731

568,494
462,845

94,924

185,095
1.1.1,437
51,658

2,971
2,262

709

135,780

27^211

46,209
15,396
10,813

July 7

605,820
489.9.17
98,90.1

193,160
1.18,202
54,958

2,853
2,315

.5,17

568,678
462,315
91,662

184 516
132,9(19
51,607

2,763
2,248

515

115,891
115,112
27,028

45 907
3.5,039
10,868

July 14

603,717
489,019
99,423

195,391
140,105
55,288

2,855
2 104

552

566.660
461,351

92,290

186,609
134,709
51.900

2.768
2,240

528

135.770
115,100
25,764

45,685
34.846
10.839

July 21

602,513
487,958
96,615

198,757
142,789
55,968

2,812
2 256

,55ft

565,373
460 228

89,459

189,782
137,264
52.518

2,726
2,192

534

113,924
11.1.491
24,959

46,3.17
15,129
11,008

Inly 28''

603,590
488,186
97,364

20(1,986
144,86K
56,118

2,817
2,264

551

566,531
460,492

9(1,146

191,914
119.247
52,666

2,724
2,192

512

134,454
114 064
24,941

47,914
16,922
10,993

Aug. 4''

609,209
492,321
96,915

202,761
146.289
56,474

2,804
2,261

542

572,011
464,599
89,960

193,765
140,752
53,013

2,714
2,194

52(1

137,141
116,668
24,661

49,601
38,158
11,244

Aug II '1 '

607,496
488,746
98,568

201,316
144,794
56,522

2,795
2,2,56

540

570,312
461,069

91,587

192,325

51Jl.il

2,708
2.191

516

134,601
114,165
25,442

49,264
37,918
11,125

Aug. 18''

608,492
491.770
95.642

205,139
148,640
56,499

2,822
2,278

544

571,053
463,910

88,752

196.176
143.277
52,899

2,736
2,21,5

521

116,746
116,183
24,078

50,831
19,772
11,059

Aug. 25''

605,059
489,586
96,287

206,666
149,798
56,867

2,881
2,118

561

567,816
461,953

89,2.11

197,693
144,503
51,190

2,800
2,260

540

1,16,528
115,9X6
24,719

51,25(1
40,227
11.02.1

1. Kxclusive of loans and federal hinds transactions with domestic commercial
banks.

2. All demand deposits except U S government and domestic hanks less cash
items in process of collection,

3 Loans sold aic those sold ouliight to a hank's own foreign branches, non-
consohdaled nonbank atliliales of the bank, the bank's holding company (ii not a
hank), and noneonsohdated nonbank suhsidianes ot the holding company.

•I l.xcludes trading account securities
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1.291 LARGli WHEK.LY REPORTING BRANCHES AND AGENCIES OF FOREIGN BANKS Assets and Liabilities
Millions of dollars, Wednesday

Account

1 Cash and due t i o m depository institutions
2 Total loans and securities
3 U S Treasury securities
4 Other securities . . . .
5 Federal funds sold1

6 To commercial hanks in Uni ted States ,
7 To others
H Other loans, gioss
y Commercial and industrial , ,

H) Hankers acceptances and commeicial
papei . .

11 A l l other .
12 U.S. addressees
13 Non-U S addiessces
14 To hnancial institutions
15 Commercial banks in Uni ted States . .
In Banks m foreign countries. . .
17 Nnnbnnk timmv'm] institutions
1H For purchasing and cany ing securities
19 A l l othct
20 Other assets (claims on nonrelnted

panics)

22 Tota l assets. . . ,

23 Deposits or credit balances2 . . . . .
24 Credit balances
25 Demand d e p o s i t s . . . .
26 Individuals, partnerships, and

corporations . . .
27 Other
2K Tota l l ime and savings . ,
29 Individuals, partnerships, and

coinorat ions
30 Other
31 Borrowings1

32 Federal funds purchased4

33 From commercial hanks in Uni ted
States

34 F tom others
35 Other liabilit ies for borrowed money . , .
36 T o commercial banks in Uni ted States
37 To otheis
38 Other liabilit ies to nonreiated parties

40 Tota l l iabil it ies

Ml-MO
41 Total loans (gross) ami seeunties

adjusted
42 Tota l loans (gross) adjusted '

Igurcs, 1982

June 30

6.400
46 916

2J.124
77R

4,962
4,627

3.15
38,851
18,890

3,362
15,528
13,163
2,164

15,202
11,889
2,582

7.11
189

4,371

12.57H
12,591
78^485

21,887
262

2,119

955
1,364

19,306

15,941
3,364

32,203
7,810

6,852
957

24,193
22,040

2,353
12,556
11,840
78',485

10,400
27,298

July 7

6,243
45.538

2,025
780

4,Odd
1,832

2.14
38,666
18,729

3.236
15 494
11.167
2,127

15.267
12.096
2,511

660
273

4,398

\?,63O
10,631
75 i()42

21,074
198

2.IIIK

770
1,248

18,858

15,6(11)
1,258

30,3.12
6,309

5,429
8KU

24,022
21,709

2.314
12,693
10.944
75,042

29,61(1
26,804

luly 14

5,973
45,489

1,924
796

3,486
3.242

244
39,284
18,851

3,222
15,629
13,597
2 012

15,650
12,553
2,434

6(i4
430

4,353

1.1.(1%
1 1 ,()()6

21,459
226

2,(174

718
1,335

19,160

15,71(1
1,449

30,627
6,297

5.601
696

24.310
21.965

2,366
12,921
10,617
75',624

29,694
26,975

July 21

6,260
45 712

1,935
793

1 756
3,510

245
39,248
18,605

.1,056
15,549
1.1.517
2 011

15,756
12,679
2,455

623
562

4.324

12.924
10 976
75^893

20.965
275

1,903

721
1.181

18.787

15.786
3,001

32,089
7,788

6,906
882

24,301
21,888

2,413
13,03(1
9,809

75.K93

29,543
26,814

July 28' '

6.231
45.352

1,911
835

2,715
2,554

161
.19,891
18,839

.1,0.14
15,805
13,786
2.018

15,974
12,946
2,390

637
738

4,340

12,946
11,767
7 ( K 2 9 6

20,885
237

2.022

753
1,270

18,626

15,532
3,094

33,21.1
8,358

7,435
923

24,855
22,406

2,449
13,0.14
9 164

29,852
27,106

Aug . 41'

6,416
45,352

1,851
849

2,658
2.490

168
19,994
18,877

3,047
15,830
13,816
2,011

16,242
13,197
2,413

631
582

4,293

12,898
11,582
76]247

21,425
201

1,913

811
1,102

19,311

16,224
3,087

33,756
8,684

7,747
937

25,073
22.643

2,430
13.03.1
8,03.1

76',247

29,664
26,965

Aug . 11 ' '

6,589
45,170

1,878
847

3,187
3,098

89
39,258
18,664

3,(177
15,587
13,542
2,045

15,865
12,831
2,426

60S
455

4,274

12,941
11,956

21,448
192

1,760

710
1,050

19,496

16,352
3,145

3.1,707
8,621

7,746
875

25,086
22,595

2,491
12,829
8,671

76,655

29,241
26,516

Aug. 18''

6,788
45,855

1,776
849

3,270
3,048

222
39,959
18,648

2,893
15,755
13,79.1
1,962

16,214
1.1,116
2,488

611
557

4,540

13,03(1
12,405
78i()78

22,568
230

1,940

770
1,170

20,398

17,010
3,388

34,448
9,447

8,625
822

25,001
22,600

2,401
12,857
8,205

7«',O7S

29,691
27,065

A u g . 25' '

6,644
45,3.10

1,7.15
856

2,6.11
2,508

123
40,108
19,054

3,099
15,954
1.1,780
2,174

16,162
13,180
2,368

614
413

4,480

12,712
12,197
7fi'«S4

22,226
214

1,813

76.1
1,050

20,199

16,808
3,391

32,934
7,910

7,045
865

25,024
22,564

2,460
12,518
9,206

76',884

29,642
27,051

1. Includes securities purchased under agreements to resell
2. Balances due to other than directly related institutions.
3. Borrowings from other than directly related institutions.
4. Includes securities sold under agreements to repurchase
5.1 excludes loans and federal tunds transactions with commeidat banks in United

States

j . Beginning in the week ending Dec. 9, 19HI, shifts of assets nntl liabilities
manorial banking facilities (IBFs) reduced the amounts reported in some
especially in loans to foreigners and to a lesser extent in time deposits. Based

on preliminary reports, the large weekly reporting branches and agencies shifted
£22.2 billion of assets to their IBFs in the six weeks ending Jan. 13, 19K2. Domestic
offices net positions with IBFs are now included in net due fiorn or net due to
related institutions. More detail will be available later



Weekly Reporting Banks A23

1.30 LARGE WEEKLY REPORTING COMMERCIAL HANKS Domestic Classified Commercial and Industrial Loans
Millions of dollais

Industty classilication

1 Durable goods nianutactuiing . . . .

2 Nondurable goods manulactin ing . .
3 Food, l iquor, and tobacco ,
4 Textiles, apparel, and Icathei . . . .
5 Petroleum refi l l ing
6 Chemicals and rubbei
7 Other nondurable goods

8 Mining (including ciude petio-
leum and natural gas) . . . . . .

9 Trade . . . . . . .
1(1 Commodity dealeis. ,
11 Other wholesale . . .
12 Retail . . .

13 Transportation, communicatum.
and othei public utilities . . . .

14 Transportation . . . . .
15 Communication . . .
In Other public utilities

17 Construction . . .
18 Services . . . .
19 A l l other1

20 Total domestic loans

21 M l MO: Term loans (oiiginal maturity mine
than 1 year) included m domestic loans

Outstanding

Api 28

29.086

23,577
4,816
4,654
4,409
5,187
4,512

26,792

28,642
1,858

1.1.558
13.225

73,686
9,101
4,471

10,114

7,413
27.159
16,942

18,1,4%

88.277

May 26

28.842

33,998
4.784
4,722
4 677
5,232
4,581

38,246

28.704
1,871

13.489
11.14?

2.1,703
9.IPO
4,559

10.074

7.69(1
27.956
17.113

186,271

89.282

1982

June 30

29.104

25.297
4,807
4 864
5.087
5.551
4.988

28,257

29,166
1,861

H.775
13,529

25.015
9 2^8
4.779

1 1,008

7.765
28,780
17.101

19(1,684

89,849

July 28

28,545

24,819
4.681
5.068
4.84(1
5,198
5.032

27.98 ">

28,580
1,648

13.634
1 1,298

24.964
8.868
4.832

11.263

7.92li
28.8(>!
17,362

189,(144

87.747

Aug 25

29,155

24.890
4,584
5,061
4,717
5 548
4,976

27,110

28,104
1,788

11,482
11,035

24,752
8,961
4,904

10,887

7,835
28,987
17.572

188,825

87.050

O l

1.720

1 164
146
353
418
795
287

1.486

747
30

559
158

462
540
287
365

551
188

6.5.W

1,917

Net

O2

465

2.115
256
129
618
413
498

2,406

345
460
249
556

1,372
74

5!8
760

511
1,639

40

8,914

2.646

change (l ining

1982

262

1.299
22

142
410
319
406

„
462

12
286
187

1.311
158
22(1
934

75
825
168

4,41.1

568

Inly

560

478
176
204
247
15!
44

27(1

586

141
231

51
36(1

52
256

161
8!
61

-1 ,M»

2.602

Aug.

61 I

71

4
173
t50
56

657

376
140
152
263

211
91
72

376

91
124
210

- 2 H -

196

1. Includes commercial and industrial loans a! a few banks
billion or more that do not classify tlicir loans

ol $1 No ft New senes. I lie i^^^ large weekly reporting commeK-ial banks wild do-
mestic assets of %\ billion or moie as of Dee, 31, 197"', arc included in this series
I he senes is on a last-Wetiuesday-ot thiMiumth basis Paitly estimated Instoncal
data are available liom the Hanking Section, Division of Rescaich ami Statistics,
Hoard ot (invcniois ol ilic l-cik'ial Reserve SysU-ui, W<ishni}>u>ii, O C 20^5 I
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1.31 GROSS DEMAND DEPOSITS of Individuals, Partnerships, and Corporations1

Billions of dollars, estimated daily-average balanees

Type of holder

1 All holders—IndividuHls, partnerships, and
corporations

2 Financial business
3 Nonfinancial business
4 Consumer
5 l;orcign
6 Othci

7 All holders—Individuals, partnerships, mid
corporations

8 Financial business
(J Nonfinancial business

1(1 Consumer
11 Foreign .
12 Other

Commercial banks

1978
Dec

294.6

27.8
IS2.7
97 4

2.7
14 1

19792

Dec.

302.2

27,1
157.7
99 2

.11
15,1

1980

Dec.

315.5

29.8
162.3
102 4

.1.3
17 2

Mar.1

2KD.H

30.8
144,3
86.7

3.4
15.fi

1981

June4

1
n.a.

I

Sept.

277.5

28.2
148.6
82.1

3.1
15.5

Dec.

2S8.9

28.0
154.8
86.6

2.9
16.7

1982

Mar.

268.9

27.8
138.7
84.6

3 1
14.6

June

27I.S

28.6
141.4
83.7

2.9
15.0

Weekly reporting banks

1978
Dec.

147.0

19 8
79.0
.18.2

2.5
7.5

1979^
Dec.

139.3

20.1
74 1
14 3

3.(1
7 8

198(1

Dee,

147.4

21.8
78.3
35.fi
3.1
8.6

Mar.1

133.2

21.9
69.8
30.6

3.2
7.7

1981

June4

t
ii a,

\

Sept

131.3

20.7
71.2
28.7

2.9
7.9

Dee.

137.5

21.0
75.2
30.4

2.8
8.0

1982

Mai.

126.8

20.2
67.1
29.2

2.9
7.3

June

127.9

20.2
67.7
29.7

2.8
7.5

1. Figures include cash items in process of collection. Kstimatcs ol gross de
aTe based on repoits supplied by a sample of commercial banks Types ol dep<
111 ** :»r"H t^utt'tmrxr 'Art* H f * w n h w i i n t l i n T i u w 1 Q1 I H l l l l J . I T \ J M d(\i\

l gross deposits
l d o s i t o i s

1̂ , Yv i^llKlllvl i><llltl/l\-] IIIMllll-'KII I'lllllllvLii

ner, 98.3; foreign, 2 8; and othei, 15.1.
la for March 1981 are subject to greater thai

4, Demand deposit ownership survey estimates for June 1981 are not yet available
due lo unresolved reporting errors

5. Attcr the end of 1978 the large weekly reporting bank panel was changed to
170 large commercial b;inks, each of which had total assets in domestic offices
exceeding $750 million as of Dee. 31, 1977. See "Announcements," p. 40K in the
May 1978 Bnii-MIN. Beginning in March 1979, demand deposit ownership esti-
nates lor these large banks are constructed quarterly on the basis of 97 sample
anks and arc not comparable with earlier data. I he following estimates in billions
1 d l l f D b 1978 h b d f h l b k l1 dollars for December 1978 have been constructed for the new large-bank panel;
inanciid business, 18.2; nonfinancial business, 67,2; consumer, 32.8; foreign, 2.5;
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1.32 COMMERCIAL I'AI'ER AND HANKERS DOLLAR ACCEPTANCES OUTSTANDING^
Millions of dollars, end of period

Instrument

1 All issuers . . . .

Financial companies"
Dealer-plated papei *

2 Tota l
3 \ iank-re latcd (not seasonally

rtdj usted)
Directly placed nape/'

4 Tota l
5 Bank-related (not seasonally

adjusted)
6 Nontinancial companies^ . . . . . . .

7 Tolal

llaldei
X Accepting hanks
9 Own bills

1(1 Hills bought
Federal Reserve Hanks

11 Own account
12 Foreign coriespundents . .
1.1 Others

Basil
14 Imports into United States
15 Exports from l/nited States
16 Al l other

1977
Dee.

65,051

X.796

2,1.12

4(1,574

7.102
15,681

25,450

10,4.14
8,915
1,519

'J54
162

1.1,70"

6,178
5,86.1

13,209

I')7X
Dee.

8J.4.W

12,1X1

.1,521

51,647

12,314
1'J.ftlC)

.1.1,700

8,57')
7,65.1

927

1
664

24,456

8,574
7,5X6

17,540

l')7')'
Dec.

19K0
Dec

Co

112,80.1

17,.159

2.7N4

64,757

I7.5VX
10,687

124,524

19,790

.1,561

67.X54

22,3X2
16,8X0

Hankers doll;u aceep

45,321

9.865
8..127
1,5.18

704
1,1X2

.1.1,370

10.27(1
9,640

25,411

54,744

10.564
X.963
1,601

776
1,791

41,614

11.776
12.712
.10,257

19X1
Dec

nmcic ia l p

165,508

10,188

6,045

81.660

26.914
53,660

ajices (not

6(l,22(i

I0.XS7
9.74.1
1.115

0
1.442

56.926

14.765
15.400
.19,061

Feb.

tpei (scaso

165,110'

10,057

6,556'

79,526'

27 ,59 ] '
55,527

seasonally

70,468

11.95.1
10,928
1,025

0
1,5.10

56.985

15,4.10
16,119
.1K.919

Mai.

19X2

A|...

tally adjusted)

166,726'

11,574

7,055'

78.122'

27,579'
56,810

idjusled uu

71,61')

12.964
11.119

1,825

0
1.179

57,276

14,877
16,8.15
19,907

171,866'

12.X4X

7,905'

81,585'

29,4.14'
57,43.1

ess noted

71,128

12.675
11.409

1,266

I)
1,329

57.124

15.303
16.X87
38,917

May '

176,210'

14.68!

8,00.1

82,190

.10,576
59.117

uheiwise)

71,601

11,104
9.879
1,225

0
1.234

59,262

14,979
16,255
40.4S8

Juno

178,842'

.16,685'

7,188'

84,774'

30,82X'
57,1X3

71,765

10,162
9,175
1,1X8

I)
1.348

60,054

15,21.1
15,649
40,842

July

180,669

.17,961

6,427

85,6X4

11,141
57,024

n.a

I A change in repotting instructions results in <
placed itnd directly placed financial company papei'

2. Institutions engaged primarily in activities sucl1

mcreial, savings, and mortgage banking; sales, personal, and mortgage financing:
factoring, finance leasing, and other business tending; mstiiiiixx inulciwiinn^; and
other investment activities.

Isettiny sliills in the dcalei-
n October 1979.
as, but not limited to, coni-

3 Includes all hnancial company papei sold by dealeis m the open malket.
4 As reported by financial companies that place their paper diieetly with inves-

tois
5. Includes public utilities and films engaged piunarily in such activities as com-

munications, construction, uianutactuiing, mining, wholesale ami retail tiade,
transportation, and services.
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1.33 PRIME RATE CHARGED BY BANKS on Short-Term Business Loans

Percent per annum

Infective date

1981- Sept. 15

Oct. 5
13

Nov. 3
9

17
20
24

Dec. 1

Rate

20.0(1
19 50
19.00
18.00
17.50
17.00
16.50
17.(H)
16.5(1
16.00
15.75

Kftectivc Date

1982—Feb. 2 . . . .
18
23

July 20
29

Aug. 2
16
18
23

Rate

16.50
17 00
16 5(1
16.00
15 50
15.00
14.50
14.00
13.50

Month

1981- lan
H'eh
Mar
Apr

lime
Julv
Aug
Sept
Oct
Nov. . . ,

Average
rate

20.16
19.43
18.05
17.15
19.61
20.03
20.39
20 50
20.08
18.45
16.84

Month

1981 Dec

1982 -Jan
Feb
Mai
Api
May
June
July
Atlg...

Average
rate

15.75

15.75
16.56
16.50
16.50
16.50
16.50
16.26
14.39

1.34 TERMS OF LENDING AT COMMERCIAL BANKS Survey of Loans

Item

SMOKI-TLRM COMML-KUAI ANIJ
iNlnisiKiAi LOANS

1 Amount of loans (thousands of dollars)
2 Number of loans
3 Weighted-average maturity (months)
4 Weighted-average interest rate (percent per annum)
5 Interquartile range1

Percentage of amount of loans
6 With floating rate
7 Made under commitment
8 With no stated maturity

LONG-Tl.RM C'OMMl KC 1AI AND

9 Amount of loans (thousands of dollars)
10 Number of loans
11 Weighted-average maturity (months)
12 Weighted-average interest rate (percent per annum)..
13 Interquartile range1

Percentage of amount of loam
14 With floating rale
15 Made under commitment

CONS 1 RUCTION AND
LAND DIVU.OPML.NT LOANS

16 Amount of loans (thousands of dollars)
17 Number of loans
18 Weighted-average maturity (months)
19 Weighted-average interest rate (percent per annum) .
20 Interquartile range1

Percentage of amount of loans
21 With floating rate
22 Secured hy real estate
23 Made under commitment
24 With no stated maturity

Type of construction
25 1- to 4-family
26 Multifamily
27 Nonresidential

LOANS TO FAKMI.KS

28 Amount of loans (thousands of dollars)
29 Number of loans
30 Weighted-average maturity (months)
31 Weighted-average interest rate (percent per annum). .
32 Interquartile range1

By purpose of loan
33 Feeder livestock
34 Other livestock
35 Other current operating expenses
36 Farm machinery and equipment
37 Other

All
sizes

3(>,600,259
161,197

1.2
17.11

16.58-17.51

29.8
51.7
14.4

3,705,382
20,575

49.8
16.96

16.50-17.51

71.7
72.1

1,921.308
31,454

11.1
17.80

16.07- 19.10

28 8
K5.0
32.9

.9

30.0
4.8

65.2

All
sizes

1,224,054
70,983

7.6
17.76

17.18-18.39

17.81
17.51
17.66
18.19
17.85

Made, May 3-8, 19H2

Size of loan (in thousands ot dolla

1-24

885,940
115,667

3.4
18.51

17.42-19.51

39 2
36.2
12.8

25- 49

501,046
14,935

3.8
18.56

17.55-19.25

48.4
40 3
14.8

253,640
18,222

29.9
18.80

17.79-19.56

38.6
28.9

182,396
I8.K8I

7.2
19.13

18.54-20.15

37.7
74.1
55 5

1.9

40.0
3.2

56,8

1 9

172,901
46,365

6.6
17.63

17.00-18.39

17.89
17.75
17.46
18.14
18.21

228,405
6.446

12 3
18,81

17.00-19.82

22 5
82,1
65,6

1 1

54.0
1.1

44.9

10-24

214,006
15,091

6.4
17.59

17 18- 18 27

17.73
17.57
17.61
17.31
17.70

50 99

707,807
11,137

3.4
18 06

17.62-18.50

44.8
49.3
24.9

166,69(1
2.273

8.3
17.97

16.72-19.25

47.1
HU.fi
19.3
2,7

40.8
4 9

54.3

2S 49

167,333
4.919

7.6
17 59

17.06-18.13

17.69
17.34
17.57
17.30
17.68

100 499

2.349,121
13,022

3.6
17.77

17.00-18.67

52.3
63.7
19.9

410,817
1,547
50.1

17.59
17.50-17.81

45.9
36.2

427,520
3,050

14.1
18.45

18.13-19.59

20.7
97.9
18.4
1.4

26.0
2.7

71.3

50-99

[90,019
2,781

5.3
18.01

17.25-18.68

18.56
17 42
17.83

17.76

s)

500-999

1,198,641
1.848

2 4
17.98

17.00- 18.97

50.8
51.2
24.0

164,045
244

43.3
17.29

16.50-18.00

83.5
82 8

1,00(1
and over

30,957,703
4,588

.9
16 94

16.57-17.30

26 3
51.5
13.4

2.876,880
562

51.8
16.69

16.00 17 32

77.7
80.4

916,297
805

10.6
16.96

16.07-17.88

100- 249

193,183
1.363

9.3
17.76

17.17-18.27

17.84
17.97
17.65

17.85

29.0
H2.H
29.6

.0

21.9
7.1

71.0

250
and over

286,611
465
9.4

17.91
17.25-18.77

17.56

17.59

17.98

1. Interest rate range that covers the middle 50 percent of the total dollar amount
of loans made.

2. Fewer than 10 sample loans.

N o i l . For mine detail, see the Board's h.2 (1 U) .statistical release.



Securities Markets All

1.35 INTEREST RATES Money and Capital Markets
Averages, percent pur annum; weekly and monthly figures are averages oi business day dat;i unless otherwise noted.

In^tr i in ir ' f i t
1IIMI UMlLML

MONLY M A K K M R A I I S

I Federal funds1'2

Commercial paper1 '4

2 1-month
3 3-month
4 6-month

Finance paper, directly placed1 '1

5 1-month
6 3-month
7 6-month

Bankers acceptances4 '5

8 3-month
9 6-inonth

Certificates of deposit, secondary market6

10 1-month
11 3-month
12 6-tnonth
13 Eurodollar deposits, 3-month2

U.S. Treasury bills4

Secondary market7

14 3-montn
15 6-month
16 1-year

Auction average**
17 3-month
18 6-month
19 1-year

CAPITAL MARKI/I R A N S

U.S. Treasury notes and bonds''
Constant maturities10

20 1-year
21 2-year . . . . .
22 2-V2-year11

23 3-year
24 5-year
25 7-year
26 10-ycar
27 20-ycar
28 30-year

Composite12

29 Over 10 years (long-term)

State and local notes and bonds
Moody's series13

30 Aaa
31 Baa
32 Bond Buyer scries14

Corporate bonds
Seasoned issues'1*

33 All industries
34 Aaa
35 Aa
36 A
37 Baa

Aaa utility honds16

38 New issue
39 Recently offered issues

MiiMo: Dividend/price ratio17

40 Preferred stocks
41 Common stocks

1979

11 19

10. K6
10.97
10.91

10.78
10.47
10.25

11.04
n . i i .

11.03
11.22
11.4-1
1L.%

10.07
10.06
9.75

10.041
[0.017
y. 817

10.67
11) 12

9.71
9.52
9.48
9.44
9.33
9.29

8.74

5.92
6.73
6.52

1(1.12
9.63
9.94

10.20
10.69

10.03
10.02

9.07
5.46

1980

13.36

12.76
12.66
12.29

12.44
11.49
11.28

I2.7K
n. a.

12.91
13.07
12.99
14.00

11.43
11.37
10.SO

11.506
II 174
10.748

12.05
11.77

11.55
11 48
11.43
11.46
11.39
11.30

10.81

7.85
9.01
8.59

12.75
11.94
12.50
12.89
13.67

12.74
12.70

10.57
5.25

1981

16.38

15 69
15.32
14.76

15.30
14.08
13.73

15.32
14.66

15 >)1
15.91
15.77
16.79

14.(13
13.80
13.14

14.077

n.sn13.159

14.7X
14.56

14.44
14.24
14.06
13.91
13.72
13.44

12. B7

10.43
11.76
11.33

15.06
14.17
14.75
15,29
16.04

15.56
15.56

12.36
5 41

May

14.45

13.79
13 42
13 02

13.49
12.75
12.61

13.29
12.90

n 95
13.80
13.77
14.53

12.09
12.16
11.9K

12.148
12 220
12,194

13.34
13.78

13.77
13 75
13.74
13.62
1.1 46
13.24

12.67

11.05
12.63'
11.95

15.34
14.26
14 77
15.70
16.64

15.22
15.24

12.58
5.97

1982

June

14 15

13.95
13.%
13 79

13 79
13.09
12.69

14.00
13.76

14. IK
14.46
14.66
15 45

12.47
12.70
12.57

12. HIS
12 11(1
12.173

14.07
14,47

14 4K
14 41
14 47
14 30
14 IK

13.92

13.32

11.55
12.74'
12.45

15 77
14 81
15.26
16.07
16,92

15,92
15.84

12.96
5.97

July

12.59

12,62
12,94
1.1.00

12.42
12.24
12.15

12.90
12.91

12 88
13.44
13. Ml
14.37

11.35
11 88
11.90

11.914
12 216
12.318

13,24
13,80

14.0(1
14 07
14.07
1.1.95
13.7fi
13.55

12.97

11.47
13.17
12.28

15.7(1
14.61
15.21
16.20
16.80

15,61
15.61

13.24
6.31

AllR

10.12

9.50
10.15
1(1. Ml

9.32
9 62
<),93

10,34
10,90

10 07
10 61
11 53
11.57

K.6K
9 88

10.37

9.006
1(1.1(15
11 195

11.43
12.32

12.62
13.00
13.14
13,06
12 91
12.77

12.15

10.(iK
12.36
11.23

15.06
13.71
14.48
15.7(1
16.32

13.95
14.47

12.7M
6.32

Aug. 6

11.15

10 49
10.99
11 44

10.41
10 42
10.82

11. IK
1 1.56

10 95
11.43
12.18
12.6K

9 8(1
10.7K
11.13

9 633
10.671

12.32
12.99

13.26
13 62
13.69
13.6.1
11.48
13.28

12.67

11.40
12.75
11,87

15.44
14.22
14.91
15.95
16.69

15.16

13 20
6.48

I9K2

Aug. 13

1(1 90

10.70
11.23
11 67

10.55
10.52
10.77

11.18
1 1 54

11 00
11,63
12,37
12,69

9.70
10.70
1! .06

10,025
10,94(1
11,195

12.23
13.01
13.00
13.24
11.59
13.66
1.1.57
11.18
13.19

12.61

11.20
12.75
11.86

15.4.1
14.14
14.92
15.95
16.71

15.11

13.(12
6.69

week CIK

Aug. 2(1

1(1.11

8.80
9.3K
9.98

K.51
9.07
9 45

9.61
10.14

9,40
9,77

10,65
II 58

7.KK
9.17
9.71

8.616
9.821

10,6.1
11.75

12 07
12 51
12.68
12.60
12 50
12,39

II 79

10,80
12.2(1
10,82

14.91
13 48
14.29
15.63
16.26

14.15
14 00

12.55
6.30

ing

Aug 27

9.04

8 17
9,12

10.10

7.93
8 64
8.94

9.54
10.35

9.04
9.73

10 86
10.36

7 50
8.99
9.68

7 748
K.98K

10 63
11.67
11 95
12.00
12.IK
12.62
12.51
12 40
12.3(1

11.64

9 . Ml
11.75
10 38

14.60
13.15
13.97
15.41
15.86

11.75
13.92

12.36
5,81

Supt. 3

10 15

9.58
10,1(1
10 84

9.52
9 44
9.47

10.12
10.99

9.98
10.42
11.64
11.26

8.31
9.59

10.12

8.604
9 746

II 12
II 93

12.25
12.54
12.77
12.69
12 4K
12.38

11.76

9.40
12.00
HI 74

14.60
13.24
14.03
15.34
15.77

13.88

12.7K
5.80

1. Weekly and monthly figures are averages tit all calendar days, where the
rate for a weekend or holiday is taken to be the rate prevailing on the preceding
business day. The daily rate is the average of the rates on a given day weighted
by the volume of transactions at these rates.

2. Weekly figures are statement week averages—-that is, averages tor the week
ending Wednesday.

3. Unweighted average of offering rates quoted by at least live dealers (in the
case of commercial paper), or finance companies (in the case ot finance paper)
Before November 1979, maturities for data shown are 30-59 days, 90-119 days,
and 120-179 days for commercial paper; and 30--59 days, 90-119 days, and 150
179 days for finance paper.

4. Yields are quoteo on a bank-discount basis, rather than an investment yield
basis (which would give a higher figure).

5. Dealer closing offerea rates for top-rated banks. Most representative rate
(which may be, but need not be, the average of the rates quoted by the dealers).

6. Unweighted average of offered rates quoted by at least five dealers early in
the day.

7. Unweighted average of closing bid rates quoted by at least five dealers.
8. Rates are recorded in the week in which bills are issued.
9. Yields are based on closing bid prices quoted by at least five dealers.

10. Yields adjusted to constant maturities by the U.S. Treasury. That is, yields
are read from a yield curve at fixed maturities, Based on only recently issued,
actively traded securities.

11. I'ach weekly figure is calculated on a biweekly basis and is the average of
five business days ending on (he Monday following ihe calendar week, The biweekly
rate is used to determine Ihe maximum interest rate payable in the following two-
week period on small saver certificates. (Sec table 1.16.)

12. Unweighted averages of yields (to maturity or call) for all outstanding notes
and bonds neither due nor callable in less than 10 years, including seveial very low
yielding "flower" bonds.

13. General obligations only, based on figures for Thursday, from Moody's
Investors Service.

14. General obligations only, with 20 years to maturity, issued by 20 state and
local governmental units of mixed quality. [fused on figures for Thursday,

15. Daily figures from Moody's Investors Service. Based on yields to maturity
on selected long-term bonds.

16. Compilation ot the Federal Reserve. Issues included are long-term (20 years
or more). New-issue yields are based on quotations on date of offciing; those on
recently offered issues (included only for first 4 weeks after termination of under-
writer price restrictions), on Friday close-of-busincss quotations

17. Standard and Poor's corporate series. Preferred stock ratio based on a sample
of ten issues: four public utilities, four industrials, one financial, and one trans-
poitation. Common stock ratios on the 500 stocks in the price index.
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1.36 STOCK MARKET Selected Statistics

Indicator

Common stock nuca
1 New York Stock Exchange

(Dec. 31 , 1965 = 50)
2 Industrial
3 Transportat ion
4 Utility
5 Finance
6 Standard & Poor 's Corpora t ion (1941-43 - Id)1 . . .
7 American Stock l-xchangc

(Aug. 31, 1973 - 100)

Volume oj trading
(thousands of slwie\)

8 N e w York Stock E x c h a n g e
9 A m e r i c a n Stock E x c h a n g e . . . . . . .

10 Regulated margin credit at
brokers-dealers2

11 Margin s tock !

12 Convertible bonds
13 Subscription issues

Iree credit balances at biokcrs^
14 Margin-account
15 Cash-account

16 Total

liy 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)6

Distribution by equity status
(percent)

24 Net credit status
Debt status, equity of

25 60 percent or more
26 Less than 60 percent

27 Margin stocks
28 Convertible bonds
29 Short sales

1979 1980 1981

1981

Dec.

1982

Jan.

Prices ant

55.d7
61.82
45.20
36.46
58.65

107.94

186.56

32,233
4,182

68.116
78.64
60,52
37.35
64,2«

118.71

300 94

44,867
6,377

74.02
85 44
72.61
38 90
73.52

128 05

343.58

46,967
5.346

71.81
81 70
68 27
411 22
74 74

123 79

322.65

43,598
4,992

67 91
76 85
62.04
39,30
70,99

117,41

296,49

48.419
4,497

Hub. Mai Apr May June July Aug

rading (aveiages ot daily figures)

66.16
74.78
59 09
38.32
70.50

114.50

275.10

51,169
4,400

6.1.86
71.51
55.19
38.57
69.OK

110.84

255 08

55.227
4.329

66.97
75.59
57.91
39 20
71.44

116.31

271.15

54,116
3.937

67,07
75 97
56,84
39.40
69,16

116,35

272.88

51.328
4,292

Customer Imancing (end-of-period balances, in millions ol

11.611

i 1.45(1

167

1,105
4,060

14,721

14,5(1(1

219

2,105
6,070

14,411

14,15(1

259

3,515
7,150

14.411

14,150

259

3,515
7,150

1.3.441

13.19(1

249

1.455
6.575

1 Illl II

16,0
29,0
27,0
14.(1
8 0
7.0

100, (1

14.0
30 I)
25 0
14 0
9 (I
8 I)

100.0

37.0
21.0
22.0
10,0
6.0
6 0

100.0

37 0
24.(1
P (1
10 1)
6.0
6 0

100.0

37 0
24 0
16 0
10.0
7.0
6.(1

13,023

12.770

251

3.755
6,595

12,095

11.84(1
249

6

3.K95
6,510

12,202

11 ,<J5(I
251

1

4,145
6,27(1

12,2.37

11.990
246

1

4.175
6,355

63.10
71.59
53.07
37.34
63.19

109.70

254 72

50,481
3,720

62.82
71.37
53.40
37.20
61.59

109,38

250 63

54,530 '
3,611

62.91
70.98
53.98
38.19
62,84

109.65

253.54

76,031
5,567

ollais)

11,783

11,54(1
242

1

4 , 2 1 5 '
6 ,345 '

11,729

11,470
258

1

4.410
6,560

t
11.it.

1
IIKI.O

44 0
22 0
15.0
8.0
6.0
5.0

Special miscellaneous-account

16,150

44.2

47.0
8 8

21,641)

47 8

44 4
7.7

25.S70

5K.II

31.0
I I I !

25,870

58.0

31.0
11.0

26,080

58.0

31.0
11 0

26,850

58.0

31) I)
12 0

11)0.1)

.19.(1
24.0
16.0
10 0
6.0
5.0

100.0

34.0
25.0
18.(1
10 0
7.(1
6 0

100.0

40 0
24.0
15 0
9 0
6 0
5.0

100.0

43.0
21.0
16.0
9 0
6.0
5.0

100.0

45.0
23.0
13.0
K.O
6.0
5 0

11

1
i

lalanccs at biokcrs (end ol pet iod)

28,030

59 (I

28.(1
13.0

28,252

57.0

29.0
13.0

28.521

5H.(

29.0
13.0

29,T)H

59.(1

28.0
13.0

29,773

59.0

26.0
14.0

f
n.a,

J
Mai . II, 1968

7(1
50
70

June 8. 1968

80
60
80

May 6. 1970

65
50
65

Dec 6. 1971

55
50
55

Nov. 24, 1972

65
50
65

Jan. 3. 1974

50
50
50

1. Hffectivc July 1976, includes a new financial group, bank
companies With this change the index includes 400 industrial stocks (f<
425), 20 transportat ion (formcily 15 rail), 40 public utility (lormeily 60),
financial

2. Margin credit includes all credit extended to purchase or carry stocks or
equity instruments and secured at least in pail by stock. Credit extended
of-mnnth data for member firms of the New York Stock Exchange.

urance
rmerly
and 40

minted
is end-

5 I.aeh
debit balance) i

qu y
d

6. Balances that may be use
additional purchases. Balances

al (n value ot collatcial less net
percentage ot current collate, al values.

;! by customers as the inatgin deposit icquired for
:nay arise as transfers based on loan values of other
gin account oi deposits ot cash (usually sales pro-

In addit ion to assigning a current loan vali
tiitions T and U permit
t h h i f

p p
through exercise of subscription rights,

3. A distribution of this total by equity cla;
4. Free credit balances arc in accounts wit1

brokers and are subject to withdrawn! by cus

uc to margin stock generally, Regu-
luired

,s is shown on lines 17 -22
h no uniultiHed commitments to the
totners on demand.

p
ollateral in the custo

cceds) occm.
7. Regulations ( i , '!', and U ot the Federal Reserve Board of Governors , pie-

scribed in accordance with the Securities l.xchiinge Act of 1934, limit the amount
ot etedit to purchase and carry margin stocks that may be extended on securities
us collaleial by presciibmg a maximum loan value, which is a specified peiecntage
of the market value ot the collateral at the time the credit is extended. Margin
requirements arc the difference between the market value (11)0 pcicent) and the
maximum loan value 'I he tc im "inaigin s tocks" is defined in the corresponding
icgulation
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1.37 SELECTED FINANCIAL INSTITUTIONS Selected Assets and Liabilities
Millions of dollars, end of period

Account

1 Assets

2 Mortgages
3 Cash and investment securities'
4 Other

5 I,iubi(f(ies und net worth

6 Savings capital
7 Uorrowed money
8 I-HI.HI1
9 Other

10 Loans in process
11 Other . .

12 Net worth2

13 Mi.MO: Moitgage loan commitments
outstanding-*

14 Assets

Loans
15 Mortgage
16 Other

Securities
17 U.S. government''
18 State and local government
19 Corporate and othei6

20 Cash
21 Other assets

22 I , in h Hi ties

23 Deposits
24 Regular7

25 Ord ina iy savings
26 Time
27 Other
2K Other liabilities
29 General reserve accounts
30 M J M O : Mortgage loan commitments

outstanding*

31 Assets

Securities
32 Government
1.1 Uni ted States'1..'.
14 State and loeal
15 Foreign"1

16 Business
.17 Bonds
.18 Stocks
39 Mortgages
40 Real estate
41 Policy loans
42 Other assets

43 Tola ! assets/liabilities and capital

44 Federal
45 State
46 Loans outstanding
47 Fede ra l . . . . .
48 State
49 Savings
5(1 Federal (shares)
51 State (shares and deposits)

1979 198(1

Oet.

1981

Vov Dec.

Savi

578,962

475,688
46,141
56,913

578,962

47(1,004
55,212
40,441
14,791
9,582

11,506

32,618

16.(107

163,405

98,908
9,253

7,658
2,930

37,(186
3,156
4,412

16.1,4115

146,0116
144,(170
61,123
82,947

1.936
5.871

11,525

3,182

6J0.712

503 I9">
57,928
69,592

6.1(1,712

511,636
fi4,5X(<
47,(145
17,541
8.767

12,394

33,329

16.102

171,564

99.865
11,733

8,949
2,390

39,282
4,314
5,011

171,564

154,805
151,416
5.1,971
97,445

2,086
6,695

11,168

1,476

659,07.1

519,248
61,517
78,308

659,(17.1

519,288
86,108
62,000
24,108

6,757
17,506

29,414

15,7.13

175,69.1

99,903
14,725

9,765
2,394

38,108
5,118
5,681

175,69.1

154,066
151.975
48,2.18

101,737
24,806
11,513
10.1141

1,140

6611,326

519,146
61,369
79,811

6<i»,.126

519.777
86,255
61,922
24 ,11 !
6,451

19,101

28,742

I5.75X

175,258

99,879
15,073

9.50X
2,271

37,874
5.039
5.615

175,258

153.KII9
151.787
48.456

1(13.331
2.(123

11,4,34
17 610.(1

1.207

66.1,844

518,350
62,756
82.738

66.1,844

524,174
89,1)97
62,794
26,303

6,369
15,612

28,392

15,225

Jan,

gs and lo.

667,60(1

517 491
64,089
86.018

667.6MI

526,382
8>),(»9
62,581
26,518

6,249
18,356

27,514

15.131

l-'eh Mar

n assoc alions

671,895

516,284
66,585
89,026

671.8M

529,064
89,465
62,690
26,775

6,144
20,145

27,077

15,197

Mutual savings banks

175,728

99 997
14,75.1

9,811)
2,288

37,791
5,442
5,649

175,728

155,110
153,0(1.1
49.425

103,578
2,108

10,632
5 9,986

1,293

432,282

338
4,888
6,428
9,022

222,332
178,371
39,757

118,42
13,007
34,825
27,563

65,854

35,914
29 920
53,125
28,698
24 426
%',2M
.15,530
25,702

479,210

21.378
5,345
6,701
9,3.12

238,113
190,747
47,366

131,080
15,03.1
41.411
31,7(12

71,7(19

39.801
31.908
47.774
25,627
22,147
64.399
36.348
28,051

515,079

24 6"> 1
7,846
7,129
9,646

253,976
208,004

45,972
137.7,16

18,382
47,731
12,633

76,12.1

•t 1,727
14,396
51,029
27,686
21 141
67,625
37,015
30,610

519,281

25 200
8,321
7,148
9,731

255,6.12
209,194
46,4.18

138,433
18,629
48,275
.1.1,112

76,8.10

42,025
34,805
50.631
27,508
23 123
67,981
37,261
30,720

521,354

25 110
8,578
6,968
9,764

254,978
208,587

46,391
119,046

19.157
48,741
34,122

77,682

42,382
35,300
50,448
27,458
22,990
68,871
17,574
31,297

175,938

99,788
15,029

9,991
2,290

17,849
5,210
5,781

175,938

154,843
152,801
48.898

10.1,903
2.042

11,28(1
9,814

916

175,763

98,838
15,604

9,966
2,293

37,781
5,412
5,869

175,76.1

154,626
152.616
48 297

104,318
2,010

11,464
9,672

95(1

678,0.19

515,896
67,758
94,835

678,(139

535,566
91,013
63,619
27.374

6,399
18,574

26.487

15,582

4

174,776

97,464
16,514

10,072
2,276

37,179
5,219
5,852

174,776

154,022
151,979
48.412

103,567
2,041

11,132
9,622

978

1982

Apr .

681,368

514,475
67 859
99.034

AS 1,368

532,899
93.X81
65.347
28,536

6,550
22,012

26,024

16..175

174,813

97,160
16,424

10,146
2,269

17,473
5,494
5,846

174,81.1

153,187
151,021
47,733

103,288
2,166

12,141
(),485

953

May

686,942

513,807
69,931

103,204

686,942

534,517
94,440
65,216
29,224
6,748

25,819

25,418

16,622

174,952

96,334
17,409

9,968
2,259

37,486
5,469
6,027

174,952

153,354
151.253
47.895

103,358
2,101

12.246
9.352

998

June '

692,245

512,746
70,451

109,228

692,425

537,965
97,177
66,925
30,252

7,087
24,7.12

25,454

16.X2X

175,091

96,346
16.546

10,112
2,253

36.958
6,040
6,836

175,091

154,273
152.030
47,942

104,088
2,243

11,230
9,588

1.0K

July ' '

696,425

510 016
72,367

114,022

696,425

538,850
98.5X6
66.794
31,792

7,207
26.95X

24,824

15,589

•r

e insurance companies

525,331

26 157
9,204
7,063
9,890

257,614
211,686

45,928
139,5%

19,276
49,092
.13,288

Credit

78,012

42.512
15,500
49,949
27,204
22,745
69,432
17,875
31,557

526,573

26 847
9.887
7,04.1
9.917

257,318
212,685

44,633
119,777

18,999
49,535
.14,097

iiuons

78,986

43,111
35,875
49.610
27.05
22 5S9
70 227
38,331
31,896

530,014

27 122
10,2,16
7,069

10.017
257,452
211.217

44,235
140 259

19,472
50 083
35,426

81,055

44,263
36,792
49,668
27,119
22,549
72,218
.19,431
12,787

53.1,810

'7 691
10,465
7,139

10,087
260,014
214,984

45,050
140,688

19,947
50,640
34,810

81,351

44,371
.16.980
49,533
27,064
22 469
72^569
39,688
32,881

537,281

28 021
10,698
7,19,1

10,132
261,521
216,972

44,549
141,023
20,186
51,059
35,469

82,858

45.077
17,781
49,556
27,073
22,481
7.1,602
40,213
3.1,189

547,(175

28 241
10,403
7,643

10,197
265,080
219,006

46,074
139,539

19,959
51,438
42,816

84,107

45,705
38,402
49,919
27,295
22,624
74,834
40,710
34,124

n a.

84,42.1

45,931
38,492
50,13.1
27,351
22,782
75,088
40,969
34,119

Iror notes seeeeJjttH*mro4 page
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1.39 U.S. BUDGET RECEIPTS AND OUTLAYS
Miilions of dollars

Source 01 type

Rl n ids

1 All sources'

2 Individual income taxes, net
3 Withheld
4 Presidential Election Campaign Fund. .
5 Nonwithhcld
6 Refunds

Corporation income taxes
7 Gross receipts
K Refunds
9 Social insurance taxes and contnbutions,

net
1(1 Payroll employment taxes and

contributions2

11 Self-employment taxes and
contributions1

12 Unemployment instil ance
13 Other net receipts'•"'

14 Excise taxes
15 Customs deposits
16 Instate and gift taxes
17 Miscellaneous receipts^

OIMJ.AY.S

18 All types1'6

19 National defense
20 International attaiis
21 General science, space, and technology . . .
22 fvnergy
23 Natural resources and environment
24 Agriculture

25 Commerce and housing cicdit
26 Transportation
27 Community and regional development....
28 Education, training, employment, social

services
29 Health'
30 Income security6

31 Veterans benefits and services
32 Administration ot justice
33 General government
34 General-purpose fiscal assistance
35 Interest
36 Undistributed offsetting receipts

Fiscal
year
1979

463,302

217,841
195,295

36
56,215
33,705

71,448
5,771

138,939

115,041

5,034
15,387
3.477

18,745
7,439
5,411
9,252

490,997

117,681
6,091
5,041
6,856

12,091
6,238

2,579
17,459
9,542

29,685
46,962

160,159

19,928
4,153
4,09.3
8,372

52,566
18,488

Fiscal
yeai
1980

517,112

244,069
223,763

39
63.746
43.479

72,380
7,78(1

157,803

133,042

5,723
15.336
3,702

24,329
7,174
6,389

12,748

576,675

135.856
10.733
5,722
6,313

13,812
4,762

7,788
21,120
10,068

30,767
55,220

193,100

21,183
4,570
4,505
8,584

64,504
-21,933

fiscal
yeai
1981

599,272

2«5,917
256,332

41
76 844
47,299

73,733
12,596

182,720

156,953

6,041
16,129
3,598

40,8.39
8,083
6 787

13.790

657,204

159.765
11,130
6,359

10.277
13.525
5,572

3,946
23,381
9,394

31,402
65.982

225,099

22,988
4,698
4,614
6,856

82,537
30,320

talent

1981

,1,

317,304

142.8S9
126,1(11

36
59,907
43,155

44,048
6,565

101.316

83.851

6,240
9.205
2.020

21.945
3,926
3,259
6,487

333,115

80,005
5,999
3,314
5,677
6,476
3.101

2.073
11.991
4.621

15,928
33,113

113,490

10,5.31
2,344
2,692
3.015

41,178
- 12.432

112

3111,777

147,035
134,199

5
17,391
4,559

31.056
738

91.592

82,984

244
6,355
2,009

22,097
4,661
3 742
8,441

358,558

87,421
4 655
3,388
4,394
7,296
5,181

1,825
10.753
4,269

13,878
15.322

129,269

12 880
2 290
2.311
3 043

47.667
17,281

1982

, 1 ,

322,478

150,565
133.575

34
66,174
49,217

37,836
8,028

108,079

88,795

7,357
9,809
2,119

17,525
4,310
4,208
7,984

346,286

93,154
5,183
3,370
2,814
5,636
7,087

1,410
9,915
3,193

12,595
37.213

112.782

10.865
2.334
2.410
3.325

50,07(1
14,680

ir year

May

36,753

9,576
20,965

7
1,183

12,580

2,159
957

20,483

14,650

502
5 004

327

2,848
683
613

1,349

55,683

15,204
559
613
486
849
400

- 129
1,425

457

1,996
6,019

20.269

753
364
43.3
352

7.720
1,286

1982

June

66,353

32,273
21,912

4
11,774
1,417

11,943
1,354

17,572

16,189

828
217
336

2,768
771
745

1,634

59,629

16,419
402
543
601

1.041
53

4
1.752

557

1,997
6,772

20,812

1,927
35.3
39.3
204

13,787
-7,989

July

44,675

23,987
23,769

4
2,233
2,019

2,445
1,844

14,874

13,860

649
1,292

370

2,774
773
624

1,042

64,506

16,757
46(1
552
171

1,161
831

996
1,608

502

1,838
6,275

22,385

3,099
376
207

1,165
7,158

-1,036

1, The Budget of the U.S. (iovemmetu
plcmcntal medical insurance premiums am

Iireviously included in other social insura:
lealth function,

2. Old-age, disability, and hospital insu

Fiscal Year 19H3 has rcclassiticd sup-
voluntary hospital insurance pictnnmis,

ice receipts, as offsetting receipts in the

ance, and railroad retucment accounts
3. Old-age, disability, and hospital insur
4 Federal employee ictiicmcnt contributions and civil service retirement and

disability fund.

5. Deposits ot earnings by Federal Reserve Hanks and other miscellaneous re-
ceipts.

6 L'ftective Oct. I, I'M), the Pension Hcnefit Guaranty Corporation was re-
classified troni an ofl-budgct agency to an on-budget agency in the Department of
Labor,

7. Cons t>f i ( funds. id I
continental shelf, and U.S. government contributions tor employee retirement.

Soimu . "Monthly treasury Statement ot Receipts and Outlays of the U.S.
Government" and the Budget of the U.S. Cover/intent, Fiscal Year 1Q83
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1.40 FEDERAL DEHT SUBJECT TO STATUTORY LIMITATION
Billions of dollars

Item

1 federal debt outstanding

2 Public debt securities
3 Held by public .
4 Held by agencies

5 Agency sccuniies
6 Held by public
7 ] leld by agencies

8 Debt subject to statutory limit

9 Public debt securities
It) Other debt1

11 M i M O : Statutory debt l imit

1980

June 30

HH4.-1

877 6
(iK2.7
I'M 9

h.S
5 1
I.S

878.7

K77.ll
1.7

925.0

Sept, W

'J14.3

907 7
71(1.0
197.7

(i.d
.s.l
I.S

908.7

9117.1
1.6

925.(1

Dec. 31

936.7

9.1(1.2
737 7
192.5

6.5
5 0
1.5

W1.2

929 6
1.6

935.1

1981

Mar. 31

97(1.9

964.5
773 7
19(1.9

6 4
4 9
1.5

965.5

963 9
1.(1

9X5.0

June 30

VTA

971.2
771.3
199.9

6 2
4.7
1.5

972.2

970 6
1.6

9K5.0

Sept. 30

1,003.9

997.9
7K9.K
2(18.1

6.1
4.6
1,5

998. H

997 2
1,6

999,8

Dec, 31

1,034.7

1.II2X 7
K25.5
203.2

6 0
4 6
1.4

1,029.7

1,028.1
1.6

1,079.8

I9K2

M a i . 31

1,066.4

1.(161 3
85K.9
202.4

5.1
3 9
1.2

1,062.2

1,(Kill 7
1.5

1,079.8

June 30

1,084.7

1,079 6
867.9
211.7

5.0
3.9
1.1

1,080.5

1.079.0
1.5

1.143.1

1. Includes guaranteed debt of government agencies, spmlieii patticipation cei-
tificates, notes to international lending oigani/ations, ami Dismct ot Columbia
stadium bonds.

Noil . Data tiom Treasury Bulletin (U.S. Ircasury Depatimciit),

1.41 GROSS PUBLIC DEBT OF U.S. TREASURY
Billions of dollars, end of period

Types and Ownership

Type and holdei

1 Totul gross publk' debt

llv type
2 Interest-bearing debt
3 Marketable
4 Hills
5 Notes
6 Bonds
7 Nonrnarkctable1

8 Convertible bonds2

9 State and local government series
10 Foreign issues1

11 Government
12 Public
13 Savings bonds and notes . .
14 Government account series4

15 Non-interest-bearing debt .

flv holder*
Id U.S. government agencies ami trust lunds
17 Federal Reserve Hanks
18 Private investors
19 Commercial banks
20 Mutual savings banks
21 Insurance companies
22 Other companies
23 State and local gove rnmen t s

Individuals
24 Savings bonds
25 Othe r securities . . . .
26 Foreign and in te rna t iona l 6

27 Othe r miscel laneous investois 7

1978

789.2

782 4
487 5
161.7
26 5 8

60 0
294 8

i i

24 1
29.6
28.0

1.6
80.9

157 5

6 8

17(1.0
109.6
508 6
93.2

5.0

15.7
19.6
64.4

80.7
30.3

137.8
58.9

1979

845.1

844 0
530 7

2X3 4
74.7

313 2
2 2

24 6
28.8
23.6

s J
79.9

177.5

1 2

187.1
117.5
M0 s:
96.4

4 7
16.7
22 9
69.9

79.9
36 2

124.4
9(1 1

1980

9J0.2

978 9
623.2

321 6
85 4

305.7

21.8
24.0
17.6
6.4

72.5
1X5.1

1 1

192.5
121.3
616 4
116 0

5 4
20 1
25,7
78,8

72,5
56 7

127 7
106 9

19X1

1,028.7

1 027 3
720,3

375 3
99 9

307 0

23 0
19 0
14 9
4 1

68 1
196 7

1 4

2113 3
131 (I
694 5
109 4

5 2
19 1
37X
85,6

68 (I
75,6

141,4
152 !

Apr

1,1165.7

1,064 5
755.8

«)9.7
101 3
1(18 7

23.2
19 4
15 4
4 1

67 3
198,5

1 1

204 3
134 3
727 1
no i

5.6
21 2
36.5
88 5

67.3
78.4

1.39,4
ISO 0

May

1,071.7

1,066.4
755.7

39X.4
101 2
310,7

23,4
18.4
14.8
3 6

67.3
201.3

5.3

206.7
129.4
735.2
109.4

5.7
2 1 . 5 '
38.X
91 X

67.4
78.8

138.9
182 9

19X2

June

1,079.6

1,07S 4
764.(1
256 0
406.9
till 1
314.4

21.4
17.5
13 8
3.6

67.4
206.0

1.2

211.7
127.0
740.9
117.(1

5.7
22.2
3X.9
91 2

67.4
7X.X

141,9
177 8

July

1,089.6

1,083.3
774.1
262 (1
411.1
101.(I
309 2

23.4'
16 6
13 6
3.1

67.4
2(11.5

I.I

n.a.

Aug.

1,109.2

1,108.1
X01.4
273.1
427.4
100.9
306 7

23.5
15.6
12.5
3.1

67.4
119.9

I.I

n.a.

1. Includes (not shown separately): Securities issued to the Ruial I.lcctntication
Administration, depository blinds, letirement plan bonds, ami individual retire-
ment bonds.

2. 'Ihcse nonmarketable bonds, also known as Investment Seiies H Bonds, may
be exchanged (or converted) at the ownei's option foi l'/2 percent. 5-yeai mar-
ketable Treasury notes Convertible bonds that have been so exchanged are re-
moved from this category and recorded in the notes category (line 5)

3. Nonmarketable dollar-denominated and loieign currency-denominated seiies
held by foreigners

4. Held almost entirely by U.S. government agencies and trust lunds

5 Data lor Federal Reserve Hanks and U.S. government agencies ami tllist

6. Consisl
United Stat

7. Includi

tual holdings; data tor other groups are fieasury estimates.
s tit investments ol loieign balances and international accounts in the

: pou-
nds, dealers and b roke r s , certain government deposit accounts , and
sponsored agencies.

N o i l ( i ross public debt excludes guaran teed agency securities.
Data b) type of security from Monthly Statement of the Public Debt (if the United

States (U S. Treasury D e p a r t m e n t ) ; da ta by holder from Trcaiuiv HitUctin.
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1.42 U.S. GOVERNMENT MARKETABLE SECURITIES Ownership, by maturity
. ,vPar value; millions of dollars, end ol period

1

2
3

4
5
6
7
8
9

10
11

12

13
14

15
16
17
18
19
20
21
22

23

24
25

26
27
28
29
.30
31
32
33

34

35
36

37
38
39
4(1
41
42
43
44

Type ot holder

All holders ,

U.S. government agencies and trusl tunds
Federal Reserve Hanks

Private investors
Commercial hanks
Mutual savings banks
Insuiance companies
Nonlinancial corporations
Savings and loan associations
State and local governments . .
All others

All holders

U.S. government agencies and tilist Hinds ,
Fedeial Reserve Hanks

Private investors
Commercial banks
Mutual savings banks ,
Insurance companies
Nonfinancial corporations ,
Savings and loan associations
State and local governments ,
Alt others

All holders

U.S. government agencies and 11 List lunds
Federal Reserve Hanks

Private investors .
Commercial banks . . .
Mutual savings banks
Insurance companies
Nonfinancial corporations . . .
Savings and loan associations
State and local governments
All others

All holders

U.S. government agencies and tiusl tunds
Federal Reserve Hanks

Private investors. . . . .
Commercial banks .
Mutual savings banks
insurance companies
Nonfinancial corporations
Savings and loan associations
State and local governments . .
All others

19X0

623,186

9,564
I21.32X

492,294
77.X6X

.1,917
11.930
7.758
4.225

21,058
365,539

1981

19X2

May

All matiuincs

720,293

8,669
130,954

580,671
74.61X

3,971
12.090
4.214
4,122

18,991
462.663

Total, wit

297,385

8.10
56,858

239,697
25,197

1.246
1,940
4,281
1,646
7,750

197,636

216,104

1
4.1,971

172,132
9.X56

.194
672

2,363
818

5.413
152,616

81,281

829
12,888

67,565
15,341

852
1,268
1,918

828
2,337

45.020

340,082

647
64.11.3

275,322
'29,4X0

1 569
2,201
2,421
1.731
7,536

210.183

un

Hills, within

245,1115

49,679

195,335
9,667

423
760

1,173
363

5.126
177,824

Other, wi

95,068

647
14,433

79,9X7
19,814

1.146
1,442
1,248
1,368
2.41(1

52,560

til

755,688

7,994
128,996

618,699
75, % 4
4,417

13,026
1,665'
4,817

22,865
493,946

1 year

354,741

14
64,254

290,474
30,586

1.864
2 014
1,665
1,890
7,456

244.980

1 year

256,114

1
50,123

205,990
10 084

631
652

1,046
709

4,727
188,142

1 yeai

98,627

12
14,131

84,484
20,502

1,233
1,382

618
1,181
2,729

56,8.18

./une

763,995

7,994
127,005

628,997
X2.43I

4.415
13,453
3.710
5 062

22,631
497,294

355,611

144
62,202

293,264
33,944

1,794
2,244
1,6')4
1.927
7,622

244.040

256,11117

1
47,921

20X.085
13.556

5X6
762
998
760

4.7X9
186,614

99,6(14

143
14,281

85 180
20,388

1,208
1,481

696
1.167
2.X33

57,406

1980

197,409

1,990
835

159 585
44,4X2

1.925
4.504
2 201
2.289
4.595

99,577

56,0.17

1,404
13,548

41,175
5,79.1

455
3,037

357
216

2 030
29.287

36,854

1,686
5.919

27,250
1,071

181
1.718

431
52

3,597
20,200

35,500

1,656
9,258

24,587
1,325

111
730
476

21
3,086

18,838

1981

1 to 5

228,550

1,906
38,223

188,422
39.021

1.X70
5,596
1,146
2,260
4.27K

134,251

1982

May

years

245,598

1,906
37,423

206,269
39,456

2,010
6,116

911
2,693
4,845

150,238

5 lo 10 yeais

63,483

779
11 ,X54

50.X51
4,496

23X
2,507

344
98

2,365
40.804

10 (o 2

44,744

3,996
6,692

.14,055
873
151

1,119
131
16

2,824
28,940

Over 2

43,434

1,340
10,073

.32.020
749
144
666
172

|7
1,988

28,2X5

63,044

779
10,559

51,706
2,838

201
2,667

27(1
1 11

2.468
41,150

1 yeais

46,295

3,952
6,642

35,701
1,293

189
1,418

405
25

5,209
27,160

1 yeais

46,010

1,343
10,118

34,549
1,791

152
790
414

99
2.X86

28,417

June

249,021

1,775
37.484

209,762
41,479
2 063
6,342

929
2,852
4,696

151,401

67,JDS

779
10.559

55,770
3,978

220
2,682

277
141

2 606
45,867

46,246

3,952
6,642

35,651
1,351

182
1,367

481
29

4.XI4
27,428

46,010

1,343
10,118

.14,549
1,679

156
819
329
114

2,893
28,559

Noi l - . Direct public issues only, Based on I ieasuiy Survey ot Owneiship twin
Treasury liullelin (U.S. Treasury Depa i lmenl ) .

Data complete for U.S. governmenl agencies iiml Must funds and l ede i a l Reseive
Hanks, hut data for other groups include only holdings ot those institutions that
report. The following figures show, tor each eategoiy, (he nunihei and piopoit ion
reporting as of June 30, U>82. (1) 5,2K3 commercial hanks, 43'J mutual savings hanks.

and 726 insuiance companies, en
potations and 4d4 savings and lo;;
4HK slate and local governments,

"All others," a residual, inchi
Tieasiiry Survey, including investi

:h about HO percent; (2) 406 nontinancial eor-
n iissociations, each about 50 peicent; and (3)
ihuut 40 pcicenl,
Ics holdings ol all those not repoiting in the

groups not listed separately.
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.43 U.S. GOVERNMENT SECURITIES DEALERS Transactions
P;ir value; averages of daily figures, in millions ot dollars

It • n

Immediate delivery1

t U.S. government securities..

liy maturity
2 Bills '.
3 Other within t year , .
4 1- 5 years
5 5-10 years
6 Over 10 years

By type of customer
7 U.S. government securities

dealers
H U.S. government securities

brokers
9 All others2

10 Federal agency securities
11 Certificates of deposit
12 Hankers acceptances
13 Commercial paper

Futures transactions1

H Treasury bills
15 Treasury coupons

Forward transactions4

17 U.S. government securities
18 Federal agency securities

1M79

13,183

7,915
454

2,417
1,121
J,27ft

1,448

5,171)
6,564
2,723
1,764

T
1

n it

J

1980

10.331

11.41.1
421

3.3.1(1
1.464
1.704

1,4X4

7.61(1
9,237
3.25K
2.472

f
1

ii a

1

19X1

24.72X

14.76X
621

4.360
2.451
2,528

1,64(1

11,75(1
11,337
3,3(16
4,477
1,807
6,128

3,523
1,33(1

234

365
1,37(1

May

31,556

16,674
764

7,402
3,3X4
3,333

1,73(1

15,507
14,319
3.91X
5,437
2,454
7,975

5,63(1
1,970

276

807
571

19X2

June

27.136

16.X3I
646

4,438
2,821
2.400

1,693

13,061
12,3X2
3,237
5,5 IX
2,25(1
8,131

4,629
1,215

267

692
537

July

33,328

2(1.675
1,011
5,899
3.558
2,186

2,1195

16,106
15,127
4,(11!
6.06X
2.915
7.3OX

4,%9
1,033

2X5

4X2
610

July 2X

34.358

2(1,290
1,378
7,522
3 056
2.104

2,241

16,322
15,796
4.368
5,95(1
2,9(1(1
7,188

5,474
9X2
368

X05
5X6

19X2, we

Aug. 4

41,4X7

25,936
1,252
8,040
3,567
2,691

1,963

18,921
2(1,604

4,6X6
6,464
3,193
7,956

6,345
1,331

220

949
744

L'k ending Wednesday

Aug. 11

32,394

18,555
857

5,360
4,784
2,837

1,366

15,070
15,958
3,470
4,0X6
2,715
7,207

5,271
1,195

166

1,597
552

Aug. 18

51,517

29,875
1,321

11.033
S 089
4,200

2.152

25,698
23,667

6,1X8
6,8X2
3,211
8,0(16

7,412
1,898

474

295
853

Aug. 25

40,165

24,169
1,(137
8,175
3.426
3,359

2,293

19,327
10,545
5,778
5,662
2 399
7,754

6,564
1,455

348

437
856

1. Before ll)Nl, data for immediate transactions include toiward transactions.
2. Includes, among others, all other dealers and brokers in commodities and

securities, nondealer departments of commercial banks, foreign banking agencies,
and the Federal Reserve System.

3 Futures contracts arc standardized agreements arranged oi\ an organized ex-
change in which parties commit to purchase or sell securities lor deliveiy at a future
date.

4. Forward transactions are agreements arranged in the over-the-counter market
in which securities are purchased (sold) for edelivery after 5 business days horn the

dale of the transaction tor government secuiities (Treasury bills, notes, and bonds)
or after 30 days tor mortgage-hacked agency issues.

Noli . Averages foi transactions are based on number of trading days in ihc
period.

Transactions aie market purchases and sales ot U.S. government securities deal-
ers reporting to the Federal Reserve Hank ot New York, The figures exclude
allotments of, and exchanges for, new U.S. government secuiities, redemptions of
called or matured securities, purchases oi sales ot securities under repurchase
agreement, reverse repurchase (resale), or similar contracts.

1.44 U.S. GOVERNMENT SECURITIES DEALERS Positions and Financing
Averages of daily figures, in millions of dollars

Item

Net immediate1

1 U.S. government securities
2 Bills
3 Other within 1 year
4 1 5 years . -
5 5 10 years
6 Over 10 years
7 Federal agency securities
8 Certificates of deposit
9 Bankers acceptances

10 Commercial paper
Futures positions

11 Treasury bills
12 Treasury coupons
13 Federal agency securities

Forward positions
14 U.S. government securities
15 Federal agency securities

Reverse repurchase agreements'
16 Overnight and continuing
17 Term agreements

Repurchase agreements'1

IK Overnight and continuing
N Term agreements

unii 19X0 19X1

May

1982

June July June 30

19X2, week ending Wednesday

July 7 July 14 July 21 July 28

Positions

3,223
3,8 i 3
- 325
-455

160
30

1,471
2.7°4
i

t
1n a

11
t

4,306
4.103

- 1 , 0 6 2
434
166
665
797

3,115
i

f
1n.a,

1

9,033
6,4X5

- 1,526
1.4XX

292
2,294
2,277
3,435
1,746
2,650

- 0,934
- 2,73,3

522

- 603
-451

14,103
7,390
- 2 9 5
4,0X3

- 20
2,946
3,117
4.950 '
2,719
3,455'

9 ,985 '
- 3 , 7 9 1 '

- 579

- 7 0 4 '
- 1,130

11.075
7,204
- 4 6 2
2,206
- 2 5 4
2,301
2,976
5,500
2,666
3,503

- 6.067
- 2 . 0 4 5

73

- 7 6 0
- 1,452

t
n.a.

t
n.a.

14.568
32,048

35.919
29.449

28,801
45,253

58.415
40.142

25,655
39,795

42,038
35,525

9,161
7,163

-2,027
2,552
- 4 1 7
1,090
2,070
7,720
3 023
3,779

- 1 , 5 4 2
- 2 , 0 7 0

295

-444
- 1 , 2 2 7

6,640
4.661
- 6 4 8
1,687

- 1,085
2,033
2,526
6,924
2,525
3,396

- 5 , 8 7 9
- 2 , 0 3 6

389

130
1,514

7,0X9
4,103
- 55X

2,2X4
- 3 6 7
1,548
2,436
6,894
2,545
3,407

5,793
-2,205

571

449
- 1 , 3 7 2

10,670
7,757

662
2,02.3
- 3 6 5
1,926
2,991
7,607
2,811
3,837

- 3 , 9 9 3
- 2 , 7 7 7

249

-502
1,290

9,891
6,611
- 6 0 9
2,307
- 349
1,930
2,910
7,584
2,888
3,644

1,051
- 3 . 2 1 2

103

- 334
1,365

9,743
5,185
- 4 8 6
3,474
- 4 4 4
2,015
2,886
8,305
3,437
4,124

1,605
- 3 , 1 9 0

229

- 469
- 9 3 0

•inancing2

27,391
44,136

54,660
37,821

31,607
39,250

57,117
32.898

30,667
39,104

57,750
32,352

25,322
42,756

53,580
35,331

25,937
45,673

52,904
38,678

27,630
49,(112

54,407
44,923

For notes see opposite page.
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1.45 FEDERAL AND FEDERALLY SPONSORED CREDIT AGENCIES Dcht Outstanding
Millions of dollars, cutl of period

Agency

1 Federal and federally sponsored agencies1

2 Federal agencies
3 Defense Department2

4 L:xport-Import Bank 1 4

5 Federal Housing Administrating
6 Government National Mortgage Association

participation certificates'1

7 Postal Service7

8 Tennessee Valley Authority
9 United States Railway Association7

10 Federally sponsored agencies'
11 Federal Home Loan Banks
12 Federal Home Loan Mortgage Corporation
13 Federal National Mortgage Association .
14 Federal Land Hanks
15 Federal Intermediate Credit Banks
16 Banks for Cooperatives
17 Farm Credit Banks'
18 Student Loan Marketing Association"
19 Other

MLMO:
2(1 Federal Financing Hank debt1*

Lending to federal and federally sponsoicd
twenties

21 Export-Import Bank4

22 Postal Service7

23 Student Loan Marketing Association1*
24 Tennessee Valley Authoiity
25 United States Railway Association7

Other Lending™
26 Farmers Home Administration
27 Rural F.lectrification Administration
28 Other

1978

137,063

23,488
%8

8,711
588

3,141
2,364
7,460

356

113,575
27,563

2,262
41,(18(1
20.36(1
11,46"
4.843
5,081

2

51,298

6,898
2,114

915
5.635

356

23,825
4,604
6,951

1979

163,290

24,715
738

9,191
537

2.979
1,837
8,997

436

138,575
33,330
2.771

48,486
16,006
2,676

584
33,216

1,505
1

67,383

8,353
1.587
1,505
7,272

436

32,050
6,484
9,696

1980

193,229

28.606
61(1

11,25(1
477

2.KI7
1.77(1

11.191)
492

164.621
41.25B

2.536
55.185
12,365

1.821
584

48,153
2.720

1

87,461)

10,654
1,52(1
2,720
9.465

492

39,411
9.196

13,982

1981

Dec

227,21(1

31,806
484

13.339
413

2,715
1,538

13,115
202

195,404
58,(190
2,604

58 749
9,717
1,388

220
60,034

4,600
2

110,698

12,741
1,288
4,600

11,390
202

48,821
13.516
18,140

Jan.

226,418

31.053
470

13,135
406

2.191
1,538

13,115
198

195 365
57,387

2,604
58 860
8,717
1,388

220
61,187

5,000
2

III . '165

12,741
1,288
5.00(1

11,435
198

49,026
13.836
18,441

K-h.

226,539

30,806
460

12,861
397

2,165
1,538

13,187
198

195,733
57.743

2,604
59,018

8,717
1,388

220
61,041

5.000
2

112,367

12.741
1.288
S.OOO

1t.462
198

49,081
13,989
18,608

1982

Mm.

228,749

31,408
454

13,421
382

2,165
1,538

13.250
198

197.341
58.839

2,500
59,270

8,717
1,388

220
61,405

5,000
2

113,567

13,305
1,288
5,000

11,525
198

48,681
14,452
19,118

Apr,

232,274

31,613
447

13,475
376

2,165
1,538

13,410
202

200,661
59,937

2,500
60,478

8,217
926
220

63,381
5,00(1

2

114,961

13,305
1,288
5,000

11,685
202

49,356
14,716
19,409

May

234,593

31,551
434

13,416
363

2,165
1,471

13,500
202

203,042
60,772

2,500
61,996

8,217
926
220

63,409
5,00(1

2

117,475

13,305
1,221
5,000

11,775
202

51,056
15,046
19.870

June

238,787

32,274
419

13,939
358

2,165
1.471

13,715
207

206,513
61,883

3,099
62,660

8,217
926
220

64,506
5,000

2

120,241

13,829
1.221
5,000

11,990
207

52,346
15,454
20.194

1. In September 1977 the Farm Ciedit Banks issued their tirst consolidated bonds,
and in January 1979 they began issuing these bonds on ;t regular basis to replace
the financing activities, ot the Federal Land Banks, the Federal Intermediate Credit
Banks, and the Hanks tor Cooperatives. Line 17 represents those consolidated
bonds outstanding, as well as any discount notes that have been issued. Lines 1
and 10 reflect the addition of this item.

2. Consists of mortgages assumed by the Defense Department between 1957 and
1963 under family housing and homeowners assistance programs,

3. Includes participation certificates reclassified as dent beginning Oct. I, 1976,
4. Off-budget Aug. 17, 1974, through Sept, 30, 1976; on-budget thereafter.
5. Consists of debentures issued in payment of Federal Housing Administration

insurance claims Once issued, these securities may be sold privately on the se-
curities market,

6. Certificates of participation issued prior to fiscal 1969 by the Government
National Mortgage Association acting as trustee for the Fanners Home Admin-
istration; Department of Health, Education, and Welfare; Department

ol Housing and Urban Development; Small Business Administration, and the
Veterans Administration,

7. Oft-budget
8. Unlike othci tedeially sponsored agencies, the Student Loan Maiketing As-

sociation may bonow from the Federal Financing Bank (FFIi) since its obligations
aie guaranteed by the Department of Health, Education, and Welfare.

9. The FFB, which began operations in 1974, is authorized to purchase or sell
obligations issued, sold, or guaranteed by other lederal agencies. Since 1'hB incurs
debt solely for the purpose ot lending to other agencies, its debt is not included in
the main portion ot the table in order to avoid double counting.

10. Includes Fl-B puichases of agency assets and guaranteed loans; the latter
contain loans guaranteed by numerous agencies with the guaiantccs of any partic-
ular agency being generally small. The Farmers Home Administration item consists
exclusively of agency assets, while the Rural Electrification Administration entry
contains both agency assets and guaranteed loans

NOTES TO TABLE 1.44
1, Immediate positions are net amounts (in terms of par values) ot securities

owned by nonbank dealer firms and dealer departments of commercial banks on
a commitment, that is, trade-date basis, including any such securities that have
been sold under agreements to repurchase (RI's). The maturities of some rcput-
chase agreements are sufficiently long, however, to suggest that the securities
involvcdarc not available for Hading purposes. Securities owned, and hence dealer
positions, do not include securities to resell (icversc RPs), Before I9HI, data foi
immediate positions include forwaid positions.

2. Figures cover financing involving U.S government and federal agency secu-
rities, negotiable CDs, hankers acceptances, and commercial paper.

3 Includes all icverse repurchase agreements, including those thai have been
ai ranged to make delivery on short sales and those for which the securities obtained
have been used as collateral on borrowings, i.e., matched agreements.

4. Includes both repurchase agreements undertaken to finance positions and
"matched book" repurchase agreements.

N o i l . Data Tor positions aie aveiagcs of daily figures, in terms ol par value,
based on the mini be i of trading days m the period. Positions are shown net and
aie on ,i commitment basis. Data tor financing art,- based on Wednesday tigincs,
in terms ot actual money boirowed or lent.
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1.46 NEW SECURITY ISSUES of State and Local Governments
Millions of dollars

Iypc ot issue or issuei,
oi use

1 All issues, new and refunding1

Tvpe of nstte
2 General obligation
3 U.S. government loans-
4 Revenue
5 U.S. government loans2

Type of Lvuter
6 State
7 Special distuct and statutory authoiity
8 Municipalities, counties, townships, school districts

9 Issues for new cupilal, total .

Use of proceeds
10 Hducatiou ,
11 Transportation
12 Utilities and conservation
13 Social welfare
14 Industrial aid .
15 Other purposes

197'J

4.3,365

12.1(1')
53

31.256
67

4.114
23,434
15,617

41,505

5,130
2,441
8,«4

15.968
3.836
5.536

1980

48,367

14.100
38

34.267
57

5 3(14
26.972
16,090

46,7.16

4,572
2.621
8.149

19.958
3,974
7,462

19X1

47,7.12

12,394
34

35.338
55

5.288
27,499
14,945

46,53(1

4,547
3,447

10,037
12,729
7,d51
8,119

1981

Dec.

4,744

749
1

3,995
3

315
3,308
1,120

4,68.1

561
.355
955

1,813
523
476

1982

Jan.

3,875

1.038

2.837
4

514
2.135
1,226

3,718

236
144

1,189
892
467
790

Icb.

3,72(1

1,054
(1

2,666
6

234
2,187
1,299

.3,679

266
207

1,284
X37
501
584

Mai,

5,65.1

1.733
9

3.920
5

433
2,99'
2,228

4,790

405
362
746

1,773
636
868

Apt.

6,690

2,210
10

4,480
32

1,(161
3,880
1.749

6,668

46(1
282

1.329
2,337

667
1.593

May

5,569

1.498
1(1

4,071
38

601
2,959
2,(109

5,438

483
292

1,354
1,992

342
975

June

5.72H

1,780
16

3,948
45

1 074
2,863
1,791

5,640

711
289
824

2,254
386

1,176

1. Par amounts ot long-term issues based on date ot sale.
2. Consists of tax-exempt issues guaranteed by the Fanueis Home Administra-

tion.

SoiJRt 1 . Public Securities Association,

1.47 NEW SECURITY ISSUES of Corporations

Millions of dollars

t All issues'

2 Bunds

Type of offering
3 Puhlic
4 Private placement

Industry group
5 Manufacturing
6 Commercial and imscellaneous
7 Transportation
8 Public utility
9 Communication

10 Real estate and financial

11 Slocks

Type
12 Prclcrred
13 Common

Imlustrv group
14 Manufacturing
15 Commercial and miscellaneous
16 Transportation
17 Public utility
18 Communication
19 Real estate and financial

51,533

40,208

25.KI4
14,394

9,678
3.948
3,119
8,153
4,219

11.1194

11,325

3,574
7,751

1,679
2.623

255
5,171

303
1,29.3

7.1,694

5.1,206

41.587
11,619

15,409
6.693
3,329
9,557
6,683

11.534

20,489

3.631
16,858

4.839
5 245

549
6.230

567
3,059

69,283

44,64.1

37,653
6,989

12.325
5,229
2,054
8,963
4,280

11.793

24,642

1,796
22,846

4,838
7,436

735
5,486
1,778
4,371

1981

Dec

5,908

3,893

3,576
317

954
850

82
582
106

1,319

2,015

80
1.935

258
456

23
604

95
58(1

1982

Jan.

2,954

1,278

614
664

283
230

43
493

8
221

1,676

199
1,477

129
723

25
449

58
292

Icb.

.1,294

1,879

1,464
415

262
59

3
345
364
845

1,415

185
1,23(1

67
426

73
743

2
104

Mar.

6,436

4,512

3,541)
972

708
691
224

1.568
84

1.236

1,924

199
1.725

394
653

27
547

3
301

Apr.

4,384

2,352

2.100
252

445
124

16
846

4
917

2,032

147
1,885

102
787

15
731

3
394

May

6,120

3,980

3,788
192

593
466

65
977
315

1,563

2,140

813
1.327

156
543

35
401

30
975

June

4,0311

2,836

2.398
4.18

211
.329

79
699
174

1.344

1,194

67
1,127

53
319

52
242

8
499

I. Figures, which represent gtoss proceeds of issues maturing in more than one
year, sold for cash in the United Stales, are principal amount or nimibei ot units
multiplied by offering price. Includes offerings of less than $1(10,01)0, secondary
offerings, undefined or exempted issues as defined in the Securities Act oi

1933, employi
corpoiate trai

np;
is, antl sales to foreigners.

Soimti . Securities anil hxchange Cominissioi

closed-end, ultra-



Corporate Finance A37

1.48 OPEN-END INVESTMENT COMPANIES Net Sales and Asset Position
Millions oi dollars

Item

lNVI S ' lMlNl ( 'OMl'ANII-S1

1 Sales of own shares^
2 Redemptions of own sliaies1

3 Net sales

4 Assets'
5 Cash position''
6 Oilier

l')8(l

15,266
12,(112
3,254

58,4(1(1
5.321

.53,(179

1981

20,596
15,866
4,730

55,2(17
5,277

4'i,no

1981

Dec.

3,032
1,76')

371

55,207
5,277

49.93«

1982

Jan.

2 049
1,475
1,557

54,347
5,424

4N.923

2,049
1,456

5')3

52,695
5,540

47,155

Mm.

3,325
2 056
1,269

53,1101
5,752

47,249

Apr.

2,754
2,293

461

56,026
6,083

49.V43

May

2,345
1,854

491

54,889
5,992

4X.K96

June '

1,061
2,038
1,023

54 238
6,298

47.94H

July

3,304
2,145
1,159

54,592
5,992

4N.6IK)

1, Including money market Kinds.
2. Includes reinvestment of investment income dividends. Includes reinvestment

(if capital gains distributions and share issue of conveisions from one fund to another
in the same group.

3. Includes share ledemption lesulting from conversions hum one iimd to an-
other in the same group.

4, Market value at end «t period, less current liabilities.

5, Also includes all V S ^ovemment secuuties and ofhei shoit-tenn dubt se-
curities

N o i l . Investment Company Institute data based on icpoits ot membeis, which
comprise substantially all npen-end investment companies registeied with the Se-
curities and Kxchange Comniission. Data letleel newly toinied companies altei
their initial offering oi securities.

.49 CORPORATE PROFITS AND THEIR DISTRIBUTION
Billions of dollars; quarterly data arc at seasonally adjusted annual rales.

Account

1 Corporate profits wilh inventory valuation anil
capital consumption acljustinenl

2 Profits before tax
3 Profits tax liability .
4 Profits after tax
5 Dividends
6 Undistributed profits

7 Inventory valuation
K Capital consumption adjustment

1979

194.K
252.7

87.6
165.1
52.7

112.4

43.1
14.8

two

181.6
242.4

84.6
157.8
5X.I
99.7

- 43 0
-17.8

I9XI

190.6
232.1

81.2
150.9
65.1
85.8

- 24.6
16.K

1980

0 3

177.8
238.1

82 2
155 9
58.7
97.3

41.1
113

04

181 2
245.9

87.8
158.1
59.6
98.5

-45.5
- 19,2

01

200.3
253.1

91.5
161.6
61 5

100 1

35.5
17.3

1981

02

185.1
225.4

79.2
146.2
64.0
K2.2

22.8
17 5

03

193.1
233.3

S2 4
150 8
66.8
M, 1

- 23 0
17.1

0 4

1X3,9
216.5

71.6
144.9
68.1
76.9

- 17.1
15.5

1982

01

157.1
171.6
55.8

115.9
68.8
47.0

4.4
10. 1

Souuci. Survey of Cunent Business (U.S. Dcpmlmcnt ot Commerce)
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1.50 NONFINANC'lAI.. CORPORATIONS Current Assets and Liabilities
Billions ot dollars, except tot ratio

A •• nut

1 Current assets

2 Cash
.1 U.S. government securities . . . .
4 Notes and aeeounts reeeivablc
5 Inventories ,
(. Othei . . . .

7 Current Nubilities . . .

8 Notes ami accounts payable . . .
9 Other . . .

10 Net working CHpitul .

11 MrMO: Current ratio ' . . . . . . .

1976

827.4

88.2
2.1.5

292.9
.142 5

8(1.,1

495.1

2X2.1
21.1.0

.1.12.4

1 671

1977

912.7

97.2
IX 2

.1.10 .1
,176 9

90 1

557.1

.117 d
219 d

.155.5

1 .h.18

1,04.1.7

105 5
17 .1

1X8.0
4.11 6
101,1

669.3

.1X2 9
2X6.4

.174.4

1 559

1979

1,218.2

118.0
17 0

461.1
505.5
116.7

H07.H

461,2
.14(1,6

41(1.5

1 508

1,.1.16.1

127 1
19,9

509.(1
540.2
119,6

886.8

508 1
178 5

449.3

1,507

01

1..174.6

126.9
19.8

524.2
555,4
I4X.4

916.1

510.1
405.8

458.5

1.5(1(1

19X1

02

1 ,.185.9

126.7
20.5

528 \
559 1
151,0

921.6

511,1
40K.4

464..1

1.5(14

O.I

1,405.7

125,7
IX.6

5.15 4
569.X
156,.1

954.1

5.1,1,(1
420 5

451.7

1,471

04

1,419.3

112,1
IX d

527.9
578.5
162 2

964.1

544 2
419.9

455.1

1 472

l')82

01

1,413.2

122.0
17(i

526,(1
5X4 4
161,1

966.3

51.1.4
412.X

446.9

1.46.1

1 Ratio of total cunent assets to total cLirient liabilities.

Noil Foi a description of this senes, see -'Woikin(> Capital oi Nontinaneial
Corporations" in the July 197K I tu iu IIN, pp 533 37

All data in tins table letlect the most euiienl benchmarks. Complete data are
available upon request liom the How ot Funds Section, Division ot Research and
S tat i sues.

Soriu l , bedeial 'I lade Commission.

.51 TOTAL NONFARM BUSINESS EXPENDITURES on New Plant and Equipment
Billions of dollars; quaiterly data arc at seasonally adjusted annual rates.

Imlustiy1

1 Total nonfarm business

Mtirutfuclitiinx
2 Durable (•oods industries . , , ,
3 Nondurable goods industries

Noninitiuifiictui in%
4 Mining ,

' Iranspoital ion
5 Railroad
6 A i r
7 Other

Public utilities
8 I'.leelrie
9 (ias and other

1(1 Trade and services, ,
1] Cnnimtiinealion and other2 , ,

19X0

295.63

5X.91
5ft 9()

1.1 51

4 25
4.01
1.82

28.12
7..12

81 79
.16.99

1981

321.49

61 84
64,95

Id X6

4,24
1 81
4,00

29,74
8 65

86..1.1
41 Od

1982 '

323.66

59,50
04 74

Id 48

4 51

.1.86

.1.95

12,29
8.M

87 4(1
42 .1.1

02

316.73

d.l HI
(i2.4I)

16,80

4,18
1,29
4 04

29 .12
8,5,1

85 88
19 02

1981

0 1

328.25

62,58
07.51

17 55

4 IX
1.14
4.09

.10.54
9.01

87.55
41.89

0 4

327.83

60.78
(ift 14

16.81

4 18
4.82
4 12

11.14
8.6(1

XX .11
42 92

O I

327.72

6(1.84
67.48

17,(ill

4,5(i
1,2(1
4 21

.10,95
9,17

X7.80
41.89

1982

02

323.22

59.01
64.74

16 56

4 7.1
.1 54
4 (16

12 26
9.14

88.85
40.1.1

0 1 '

320.24

59.98
6.1 10

15 66

4,10
1.79
1.50

.12.67
7.X7

X6.7I
42.85

O 4 l

324.47

58,80
fi4.09

I6.H2

4.64
4.85
4 07

13.15
8.50

86.07
44 09

1. Anticipated by business,
2, "Other" consists of construction, social sei

turns; and forestry, fisheries, and agricultural sei<

Soi'ui I . Suivcy of Cut rait Htt.\inc\.\ (U.S. Dept ot Commerce).
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1.52 DOMESTIC IINANCU COMI'ANIl'S Assets mid Liabilities
Billions ol dollars, cud ot period

Assi is

1 Consumer .
2 ISusincss
3 Tn lu l
4 I.I ss: Reserves toi uneained income and losses
5 Accounts receivable, net
6 Cash and bank deposits
7 Secuii l ics
8 A l l other

9 Total assets , , . . .

I I ' M I I I M i l s

10 Dank loans
11 Commeic ia l papci

Debt
12 Sho i i - te im. n e.e
13 I .ong-teim, n.c c
14 Other

15 Capital , suiplus, and undivided prot i ts .

16 Tntril l iahil it ics arid capital

1977

44
55.
99
12,
86,

2.

14,1

I04..1

5.9
29.6

6,2
16 0
11 5

15,

1(14.3

1978

52,6
63 3

116.0
15 6

100.4
3 5
1.3

17 .3

122,4

6 5
34,5

8.1
43 6
12,6

17 2

122.4

1979

65,7
70 3

116.0
20 0

1 16 I)

} 24 9 !

I

140.9

8 5
4.1,3

8.2
46.7
14.2

19.9

140.9

1980

71 6
72,3

145 9
2.1 3

122 d

27 5

1511.1

l ' ,2
43 4

7 s
52,4
14 3

19 4

150.1

01

76.1
72.7

148.7
.M..1

124.5

10 8

155..1

11 1
44 2

8,2
11 6
17 1

20.9

I55..1

1981

02

79 0
78 2

157 2
25 7

1114

11 (.

16,1,0

14 4
49 0

8 5
52 6
17 0

21 5

ld.1.0

O l

84 5
76.9

161 1
27.7

113 6

14 5

168.1

14.7
51,2

I I 9
SO.7
17 1

22 4

I6S.I

04

S5.5
80.6

166.1
28.9

137,2

34.2

171.4

IS 4
51,2

9.6
54 8
17 8

22 8

171.4

1982

O l

85,1
80,9

166 0
29 1

136')

35 0

171.9

15,4
46,2

9 0
59,0
19 0

21.3

171,9

02

88,0
82 6

170 6
10.2

140,4

37 3

177.8

14 5
50 3

9 1
60 3
18.9

24 5

177.8

I Beg inn ing O l I*J7lJ, asset i t ems on lines d, 7, ami 8 a i e combined

N o n C o m p o n e n t s may not add to totals due to lourii l in^

1.53 DOMESTIC FINANCE COMPANIES Business Credit
Millions ot dollais, seasonally adjusted exuupt as noted

1

;
3
4
s.

6

Total .

Retail auto
Wholesale
Retail pupe
Loans on c

meicra
All other b

nolive (a
urtomotiv
l on busii
nninciciul
accounts

I ype

mmercial vc

ess. indiistn
accounls ic
receivable
drl

h

il
•i

clcs)

and taim cquipmcnl
ivable ami Incloied corn-

Accounts

outstanding
Itme 10

82,629

12,395
13,328
27,644

9 129
19,931

Chan

Apr.

120

101)
11

231

'60
2(1

Bes in act
eceivable

1982

May

50

162
199
74

171
21(1

Hints

I I I

1

1

,e

064

149
020
184

I I I
190

Ap i

19,110

915
5,759
1,181

9,4.14
1,801

•xtension

1982

M.t>

20,0.1.1

1,235
5,269
1,50.1

10,151
I.X75

June

21 ,,1.15

1,056
6,364
1,131

10 (il 1
1.973

1

Apr

18,990

815
5,748
9,174

9,174
1.821

epavmeii

1982

May

19,98.1

873
5.468
1.5 77

9,980
2,085

s

.lime

20,271

907
5,344
1,515

10,722
1,783

I, Not seasonally adjusted.
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1.54 MORTGAGE MARKF.TS
Millions oj dollars; exceptions noted.

Item

PWMAKY MAKKI IS

Conventional mor(KUKl's on n e H ' htiims
Terms'

1 Purchase price (thousands of dollars)
2 Amount of loan (thousands ot dollars)
3 Loan/price ratio (percent)
4 Maturity (years)
5 Fees and charges (petccnt ol loan amount)2 , . . .
6 Contract rate (percent per annum)

Yield (percent per iintutm)
7 FIII.DI! series'
8 HUD series'

Six ONMAUY MAKKI IS

Yield (percent per unmtm)
>> FI1A mortgages (HUD series)'

10 GNMA securities'1

FNMA auctions7

11 Government-underwritten loans . . . .
12 Conventional loans . . .

I'l m.KAi NAIUJNAI MOUH.AC.I ASS(»IAIION

Mortgage holdings (end oj period)
13 'Total
14 FFlA/VA-insured
15 Conventional

Mortgage transactions (during period)
16 Purchases
17 Sales

Mortgage commitments*
18 Cont rac ted (during per iod) . . .
19 Outs tanding (end ot per iod)

Auction of 4-mont/i commitments (a buv
Government-underwritten loans

20 Ottered
21 Accepted

Conventional loans
22 Oflcred
23 Accepted

Fl DlliAl HOMI I.OAN MoiMdAdl CoitPOKAIION

Mortgage holdings (end of period)1'
24 Total
25 F1IA/VA
26 Conventional

Mortgage ttarlsat turns (during period)
27 Purchases
28 Sales

Mortgage commitments'"
29 Cont rac ted (during pe t iod) . . . .
30 Outs tanding (end o t per iod)

1979

74.4
53.3
7.1 ')
28.5
1 66

10 48

10.77
11 15

11) <>2
1(1 22

11 17
11.77

48,050
33,673
14,377

10,812
0

10,179
6,409

8,860.4
3,920 9

4.495,1
2,343.6

1.541'
1,995'
1,549'

5,717
4,544

5,542
7')7

83.4
59,2
71.2
28 2
2.09

12 25

12 65
13,95

13.44
12.55

14 11
14.43

55,104
37 165
17.725

8,099
0

8.083
3,278

8,605,4
4,002,0

.1,639,2
1,748.5

4,362'
2,116'
2,246'

3 723
2,527

3,859
447

Jan lei)

Terms and yields in prim;

90,4
65 3
74 h
27.7
2.67

14 16

14 74
16.52

16.29
15.29

16.70
16 64

102,6
71 3
7.1.5
27 4
2.55

14 66

15.25
17 30

17 18
16.19

17.80
17.33

Act

58,675'
39,341'
19,3.14'

6,112

9,331
3,717

2,487,2
1,478.0

2,524,7
1,392 3

5,245'
2,236'
.1.010'

3.789
3,531

6 974
3,518

61,721
39,937
21.784

43(1
0

813
3,536

41 5
30.8

31.7
11.5

5 240'
2,209'
3,032'

1,628
1,629

3.280
5,033

97.3
71.1
76.5
28.1
3.01

14 44

15.12
17.20

17 10
16 21

18.00
17.91

Mai

1982

Apr May

ry and secondaiy markets

90.0
65 4
75.7
27.4
2.90

14.9.1

15,67
16.80

16.41
15.54

17,29
17.09

95.7
70.4
77.2
28.6
3.28

15.13

15.84
16.65

16.31
15.40

16.66

86.4
64.8
77.4
25.9
3.16

15.11

15.89
16.50

16.19
15.30

16.27
16 33

vilv m secondaiy markets

62.112
39,926
22,185

519
0

1,174'
3,857

41 7
23.4

28.6
19.6

5,342
2,218'
3.124'

1,228
1.115

565
4.336

62,544
39,893
22,654

604
I)

1,903'
4.990

45.7
29.6

65.0
32,3

5,320
2,227'
3,094'

1,479
1.564

2.523
5,461

63,132
39 834
23,298

755
0

2,482
6,586

7 0
0 0

29.5
22.0

5,274
2,226'
3,048'

2.141
2,177

2,824
6,041

61,951
39,808
24,143

1,006
0

1,550
7,016

.15.7
7.4

37.8
23.0

5,279
2.232'
3.047'

1,214
1,194

2,692
7,420

June

89.4
66.2
77 0
27.4
3,00

14 74

15,40
16.75

16.73
15.84

16 22
16.73

65,008
39,829
25,179

1,223
0

1,583
7,206

3.1 1
7 4

59.0
3.1,1

5 295
2,225'
3.069'

1,581
1,562

3,166
8,970

July

97.6
72.6
77.3
28.3
3.13

15.00

15.68
16.50

16.29
15.56

16.85

66,158
39,853
26,305

1,354
0

2,016
7,674

8.9
0.0

37.2
23.6

5,309
2,232
3,017

2,237
2,204

2,189
8,544

1. Weighted averages based on sample survey1' of mortgages originated by major
institutional leader gioups. Compiled by the Federal Home Loan Hank Hoard in
cooperation with the Federal Deposit lnsuiancc Corporation

2. Includes ;ill fees, commissions, discounts, and "points" paid (by the borrower
or the seller) to obtain a loan.

3. Average effective interest rates on loans closed, assuming prepayment at the
end of 10 years.

4. Average contract rates on new commitments for conventional iirsi mortgages,
rounded to the nearest 5 basis points; from Department 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 sec-
ondary market. Any gaps in data arc due to periods of adjustment to changes in
maximum permissible contract rates,

f). Average net yields to investors on Government National Mortgage Associ-
ation guaranteed, mortgage-backed, fully modified pass-through securities,

assuming prepayment in 12 years on pools of 3(l-year FHA/VA mortgages carrying
the prevailing ceiling rate. Monthly figures arc unweighted averages ot Monday
quotations for the month.

7, Average gross yields (before deduction ot 3K basis points for mortgage ser-
vicing) on accepted bids in Federal National Mortgage Association's auctions of
4-month eommitments to purchase home mortgages, assuming prepayment in 12

f 30 t N d j t d f FNMA i
p g g , g p p y m

years for 30-year mortgages. No adjustments are made for FNMA commitment
iecs or stock related requirements. Monthly figures are unweighted averages for

d ithin th th
q

auctions conducted within the month.
H. Includes sonic mult if amity and nonprofit hospital loan commitments in ad-

dition to I- io 4-tamily loan commitments accepted in FNMA's free market auction
system, and through the FNMA-GNMA tandem plans.

y. Includes participation as welt as whole loans.
10. Includes conventional and govcrnment-undcrwiittcn loans.
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1.55 MORTGAGE DIMT OUTSTANDING
Millions ol tlollars, end of period

Type nt holder, aiul type ot pioperty

1 AM holders. . .
2 1- tn 4-tamily .
3 Ml l l l l laml ly . . . . ,
4 Commercial
5 Farm

6 Major financial institutions . . .
7 Commercial banks1

8 1- to 4-family
9 Mult l tamily

10 Commercial
1! l a n n
12 Mutual savings banks
13 l - l o 4 - t a m i l y
14 Multifamily .' . . . .
15 Commercial . . . .
16 Farm

17 Savings and loan associations , .
18 1- to 4-tamily
19 Mult i tamily
20 Commercial

21 I.ife insurance companies . ,
22 1- to 4-li imily
23 Mui l i fami ly
24 Commercial
25 Faun

26 Fedetal and related agencies . .
27 Government National Mortgage Association
28 1- to 4-ftimily . . . . . . . . . .
29 Mult i fami ly .

30 Faimcis Home Administrat ion
31 1- to 4-family ,
32 Mult i tamily
33 Commercial. .
34 Farm

35 Federal Housing and Veterans Adnunist iat ion
16 1- to 4-tanuly
17 Mult i fami ly

18 Fedeial National Mortgage Association .
19 1- to 4-family
40 Mui l i fami ly

41 lederal Land Hanks
42 1- to 4-family

43 l ' a r m

44 Fedeial Nome Loan Mortgage Corporat ion
45 1- to 4-tamily , . .
46 Mul t ih i imly

47 Mortgage pools or trusts
48 Government National Moitgage Association
49 1- to 4-family . . .
50 Mult i fami ly

51 Federal Home Loan Mortgage Corpoiat ion
52 1- to 4-family
53 Mul t i fami ly

54 Federal National Mortgage Association'
55 1- to 4-family
56 Farmers Home Administration
.57 1- to 4-family
58 Multifamily
59 Commercial
« l Farm

61 Individual and others'
62 1- to 4-family1

63 Multifamily
64 Commercial . . . .
65 Faim

l')7')

l,.»7,797r

8<)1,115'
128.4.3.3
235.572

82,677

938,567
245.187
149,4611

11.181)
75.957
8.590

9K.908
66.140
16.557
16,162

4<)

47.5.688
394.345

37.579
43,764

118,784
16,193
19,274
71,137
12.180

97,084
3.852

763
3,089

1,274
417

71
174
612

5,555
1,955
1.600

51,091
45.488

5.603

31,277
1.552

29.725

4,035
.1.059

976

118,664
75,787
73,85.1

1.934

15.180
12.149
3,031

n,a.
n.a.

27.697
14,884
2.16.1
4.328
6.322

183,482'
110,857'
2.1.376
24.050
25.199

1980

1,471,835'
987 028 '
137.134
255,6.55

92.018

997.168
263.0.10
16t).)26

12,924
81,081
8,699

99.865
67,489
16.058
16.278

40

503.192
419 76!

38,142
45,287

1.11,081
17.943
19.514
80.666
12.958

114.100
4.642

704
3.938

3.492
916
610
411

1,555

5.640
2.051
3.589

57,327
51,775
5,552

18,111
2,(199

36.0.12

5.068
3.873
1.195

142.258
93.874
91.602
2.272

16.854
13.471
3.38.1

n.a.
n.a

31.530
16.683
2 612
5,271
6,964

218.1(19'
1.18,1.13'
27,345
26,661
25.770

1981

1,587,117')'
1,063.214'

141,457
280,5X5
101.801

1.044,019
286 6 '6
172.549

14.9IIS
90.717

8.455
99.997
68.IN7
15,900
15,810

4(1

518, !5(l
4.12.978

37,684
47.688

139,046
17.W2
19,486
89.0K9
1.1,0K9

126.1 12
4.765

691
4.(172

2.2.15
914
4 1 !
506
342

5.999
2.289
1.711)

61.417
55.986

5,426

46.446
2,788

43.658

5,255
4,018
1.237

162.990
11)5,79(1
101 007

2,7K1

20,560'
16 605'
3.955

717
717

.1(1.640
18.378

1.426
6.161
8.675

251.958'
167.460'
28. M0
.10.614
27.544

02

1,5.13,914'
1.028.452'

119,388
268,562
97,512

1.023,79.1
273.22s
164.871

11.800
86,091

8.461
99.99!
68.015
IS.909
15,999

50

115.256
430.702

(8.077
46.477

135,319
17.646
19.603
85.038
13.012

119.124
4.972

698
4.2/4

2,662
1,151

464
157
690

5.895
2.1 /.'
1.721

S7.6-.7
52.181

5.476

42.681
2.401

40,280

5.257
4.02.5
1.232

152.308
100.558
98.057

2.501

17,565
14,115
3.450

n.a
n a

(4.185
17.165
1.097
5,750
8.17.1

238.689'
155.2.11'
27.782
28.850
26.826

1981

0 1

1,564,724'
1.049.653'

140.376
274.666
100.029

1,016,880
281.126
169.378

14.478
88.816
8.434

99.994
68.116
15.939
15,909

10

518.778
4(3.750

17.975
17.053

1 16.982
17.512
19.592
86,742
H.I36

121,772
4.182

696
1.686

1.562
SOI)

242
125
495

6.005
1 MO
3.765

59.682
5-1.227

5.455

44.708
2.605

42.10.1

5,4.13
4.166
1.267

158.140
101.750
101,068

2,682

17,916
14,401
3.535

11 a.
n a.

.1(1.454
18.407
3.488
0.040
8,519

247,912'
162.587'
28.272
29.761
27.112

O4

1,5X7,079'
1,06.1.214'

141.457
280,585
101.803

1.044,019
286 626
172,549

14.905
90.717

8.455
99.997
68.187
15,960
15,810

40

518.150
432.978

17.684
47.688

139.046
17.382
19.486
89.089
13.089

126,112
4.76s

693
4.072

2.2(5
91 1
473
506
342

5.999
2.289
.1.710

61.412
55,986
5,426

46 446
2,788

41,658

5.255
4.018
1.217

162.990
105.790
101 007

2.78.1

20.560'
16.605'
3.955

717
717

36.640
18,378
3,426
6,161
8,675

253.958'
167.460'
28.340
.10.614
27.544

1982

O l

1,606,615'
1,075,896'

142,592
284.098
104.029

1.045,045
291.426
175.326

15.126
92.499

8 475
97.464
66.181
15.448
15.594

39

515.896
430.928

37.506
47.462

140.259
17.781
19.419
90.555
11,004

128.721
4.4.18

689
1.749

2.469
715
615
499
640

6.003
2.266
3.717

62.544
57.142

5,402

47.947
2.874

45.073

5.320
4.075
1.245

172.292
108.592
105.701

2,891

26,745'
21,781'
4.964

2.786
2.786

36.955
18.740
3.447
6..151
8.417

260.5.57'
171.995'
29.04.1
31.1.18
28.381

02

1,625,61(1'
!.090,988'

141,496'
287.217
105,909

1.045.098
295.126
177,508

15.205
93.921
8.490

95,914
65.318
15,102
15,446

48

512.199
427.907

36.851
47,641

141 659
17.481
19,668
91,498
11.010

132.981
4.668

685
1.981

2,780
815
665
510
790

5 960
2.210
1.750

61 008
59.631
5,377

49 270
2.954

46,316

5.295
4 042
1.25 1

179.507
11 1.459
108.487

2.972

10,665'
27.193'

3.472'

4.556
4.556

37,38.1
18,890
3,472
6.371
8.650

268.024'
177.865'
29.726
31.828
28.605

1 Includes loans held hy nondeposit trust companies hut not hank ti list de-
pa rime nts.

2 Outstanding principal balances ot moitgages hacking secuiities insured ot
guaranteed hy the agency indicated.

No 11 liascd on data hom vaiiou*. institutional and goveinmcnt.i l sou ices, w
some quaitei

ot3. Outstanding balances on t N M A ' s is
conventional mortgages held in trust. The program w;i'
in Octoher 1WU.

4 Other holders include mortgage companies, leal est
and local credit agencies, state ami local retirement f
lunds. credit unions, and U.S. agencies tor which ainoi

; backed by pools ol
[Upleniented hy I N M A

invest me nl ti Lists, state
.Is, noninsuicd pension
s aie small or (oi which

terpnlati
Reseive

estimated in p;
i Hank II.

ntgage debl bv

itamiK deht ieli

t hv the K-deial Res
;l anil the Depai lmei i

ypc of p iopei ty. it in

ve in conjunctio

to loans on s l iue tu ic

with
)l ( omme ice . Sepaiatii
icported directly, and ii

•y b y t h e l e d e r ,
ol five oi moie units

separate data arc nut readily available.
5. Includes a new estimate of icsidential moitgage cicdit pmvided hy individuals
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1.56 CONSUMER INSTALLMENT CREDIT1 Total Outstanding, and Net Change
Millions of dollars

Holder , and type ot credit

1 Total

liy major holder
2 Commercia l banks .
3 Finance companies
4 Credit unions
.S Retailers2

6 Savings and loans
7 Ciasoline companies , . .
K Mutua l savings hanks

liy major type of credit
9 Automob i le

10 Commercial b a n k s . . .
11 Indirect paper

13 Credit unions
14 Finance companies

15 Revolving . . . .
16 Commercial banks
17 Retailers
18 Gasoline companies

19 Mobi le home
20 Commercia l banks.
21 Finance companies
22 Savings and loans
23 Credit unions

24 Other
25 Commercial banks
26 Finance companies
27 Credit unions . .
28 Retailers
29 Savings and loans
30 Mutua l savings banks .

31 Total

By major holder
.12 Commercial banks
33 Finance companies
34 Credit unions
35 Retailers2

36 Savings and loans
37 Gasoline companies
18 Mutua l savings banks

By major lypi' of credit
39 Automob i le
40 Commercial hanks
41 Indirect paper
42 Direct loans
41 Credit unions
44 Finance companies

45 Revolving
46 Commercial banks
47 Retailers
48 Gasoline companies

49 Mobi le home
50 Commercial banks
51 Finance companies
52 Savings and loans
53 Credit unions

54 Other
55 Commercial banks
56 Finance companies
57 Credit unions
58 Retailers
59 Savings and loans
60 Mutua l savings banks

1979 1980 1981

Jan Feb.

Amounts outstand

312,024

154,177
68.318
46,517
28,119

8.424
3,729
2.740

116,362
67.367
38.338
29,029
22,244
26,751

56,917
29,862
21, M6

1,729

16,818
10,647
.1,190
2,307

494

121.887
46.301
38.177
21.779
4.771
6 117
2.740

31.3,472

147.(113
76.756
44,041
28,448
9.911
4.468
2.835

116,818
61,516
15,213
26,101
21,060
14,242

58 152
29.765
24,119

4,468

17,322
10,171
1.745
2.737

469

120 960
45,341
18.769
22 512
4.129
7.174
2.8.15

.3.33,375

149,300
89.818
45,954
29,551
11.598
4 401
2,751

126,431
59.181
35.097
24 084
2K975
45,275

63,049
33.110
25.516

4.403

18.486
10,300
4.494
3,20.1

489

125,409
46,709
40,049
23,49(1

4,015
8,195
2,751

.330,135

WX, 162
88,925
45.907
28.179
11.668
4.541
2.753

125,525
58,849
35,1129
21 820
21 !')53
44,723

61,411
.12,64.1
24,249

4.541

18.397
10.206
4,481
3,222

488

124,780
46,464
39,721
21,466

3.930
8,446
2,753

N L

38,381

18,161
14,020
2,185
2,132
1,327

509
47

14,715
6,857
4,488
2,169
1.044
6,814

8,628
5,521
2,598

509

1,603
1,102

2.18
240

23

11,435
4,681
6,968
1,118

466
1,087

47

1,448

7,163
8,4.18
2,475

329
1,485

739
95

477
5.8.10
3,104
2,726
1,184
7,491

1.415
97

771
739

483
276
155
410

25

927
96(1
592

1.266
444

1.056
95

19,894

2.284
1.1.062
1.91.1
1,10.1
1,682

65
-85

9,595
- 2,155

-116
2,21')

914
11,013

4,697
3,345
1,417
- 65

1,161
- 7 4
749
466

2(1

4,441
1,368
1,28(1

97S
314

1 217
- 85

443

10
597
689
27

172
39

103

121
101
232
129
145
569

196
- 276

41
.19

26
-74

6
30
12

786
257

- 34
332

- 14
142
103

327,435

146,922
89,009
45.586
27,011
11,718
4.41.1
2.734

125,294
58,604
34,920
21 684
21J99
44,891

59 514
,11,923
2,1,158

4.4.11

18.141
10,111
4,506
3,241

485

124,284
46,284
39,612
23.302

3,855
8,497
2.734

change (t

75

- 1 7 1
307

- 135
124
173
36

-11

56
180
141

- 19
59

181

155
- 65
126
36

44
111)
56
14

- 4

110
184
68

- 72
2

159
-11

Mar.

n g ( e n d o

327,131

146,454
89,591
45,632
26,530
11,926
4,229
2,769

125,559
58.510
.14,888
21,622
21,821
45,228

58 491
31,512
22,7.1(1

4,229

18.161
10,037
4,548
3,29.1

486

124,718
46,375
39,815
23,326

3,800
8,633
2,769

1982

Apr. May June July

icriod)

328,363

146,616
90,674
45,450
26,517
12,081
4,227
2,778

126,201
58,458
14,920
2.1,518
2IJ1.1
46,010

58,641
31,638
22,776

4,227

18,402
9,974
4,608
3,336

4R4

125,119
46,546
40,056
23,233

3,761
8,745
2,778

.329,338

146,147
91,958
45,472
26,5.16
12,202
4,218
2,805

127,220
58,099
34,791
21,108
2U744
47,177

58,647
31,619
22,810

4.218

18,479
9,960
4,666
3,369

484

124.992
46 469
39,915
21 244

1,726
8,83.1
2,805

.331,851

146,775
93,009
45,882
26,645
12,312
4,398
2,830

128,415
58,14(1
14,903
23,217
2l!')40
48,335

59,.102
31,974
22,930

4.198

18.543
9,924
4,731
3,400

488

125.591
46,737
39,94.1
2.1,454

.1,715
8,912
2,830

.3.32,471

146,745
9.1,.15.1
45.698
26,710
12,520
4 600
2,845

128,359
58,131
34,979
21,152
2L852
48,176

59,824
12,205
23,019

4,600

18,60!
9,857
4,801
3,458

486

125,687
46,552
40,176
23,360

1,691
9,061
2,845

uung per iod)1

990

166
673
122
171
251

- 150
1

28
- 248

130
-118
- S5
275

307
296
161
150

15
82
52
47

. 2

696
20(
346
-65

II
204

1,175

96
544
112
181
205

6
23

233
159

2
161
54

338

499
285
22(1

6

51
48
53
43
1

392
18

153
75
.19

162
21

1,399

13
1,126

39
68

221
- 20

56

959
305

- 52
- 253

.14
1.298

537
416
121
20

70
-41
44
67

II

- 167
- 10.1

216
5

- 51
154
56

1,349

100
874

38
304
187

18
8

655
240

52
188
28

867

507
219
250

38

67
- 58

64
60

1

120
- 2 1
- 57

9
54

127
8

570

66
195
69

297
196

1
14

61
101
225

- 124
- 26
-14

612
266
34.1

1

6.1
-57
73
47

0

- 1 6 6
- 376

136
- 4 3
-46
149
14

1. The Hoard's series cover most shoit- and intermediate-term credit extended
to individuals through regular business channels, usually to finance the putehase
of consumer goods and services or lo retinance debts incurred tor such puiposes,
and scheduled to be repaid (or with the option ot repayment) in two oi more
installments.

2. Includes auto dealers and excludes 30-day charge credit held bv tiavel and
entertainment companies.

3. Net change equals extensions minus liquidations (repayments, ehargc-otfs and
oihei credit); figures for all months arc seasonally adjusted.

Noil : Total consumer nomnstallment credit outstanding -credit scheduled to
be repaid in a lump sum, including single-payment loans, charge accounts, and
service credit--amounted to, not seasonally adjusted $71,3 hillion at the end ot
1979. $74.8 billion at the end of 1980, and $K0,2 billion at the end of 1981.
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1.57 CONSUMER INSTALLMENT CREDIT Extensions and Liquidations
Millions of dollars; monthly datii arc seasonally adjusted.

Holder, and type ot credit

1 Total

liy major hoklet
2 Commercial banks
3 Finance companies
4 Credit unions
5 Retailers1

6 Savings and loans
7 Gasoline companies
8 Mutual savings banks .

liy major type of credit
9 Automobile

10 Commercial banks
11 Indirect paper
12 Direct loans
13 Credit unions
14 Finance companies

15 Revolving
16 Commercial banks
17 Retailers
18 Gasoline companies

19 Mobile home
20 Commercial banks
21 Finance companies
22 Savings and loans
23 Credit unions

24 Other
25 Commercial banks
26 Finance companies .
27 Credit unions
28 Retailers
29 Savings and loans
30 Mutual savings banks . . . .

31 Tntul

liy major holder
32 Commercial banks
33 Finance companies
34 Credit unions
35 Retailers'
36 Savings and loans . . .
37 Gasoline companies
38 Mutual savings banks

By major type of credit
39 Automobile . . .
40 Commercial banks
41 Indirect paper
42 Direct loans
43 Credit unions . .
44 Finance companies

45 Revolving
46 Commercial banks
47 Retailers
48 Gasoline companies

49 Mobile home
50 Commercial banks
51 Finance companies
52 Savings and loans
53 Credit unions

54 Other
55 Commercial banks
56 Finance companies
57 Credit unions
58 Retailers
59 Savings and loans . ..
60 Mutual savings banks

1979 1980 1981

19X2

Jan. Feb. Mai Apr. May June July

Intensions

324,777

154.733
61,518
34,926
47,67(i

5,901
18,(105
2.018

93,901
53,554
29,623
23,931
17,397
22,950

120,174
6I.04H
41,121
18,005

6,471
4,542

797
948
184

104,231
35,58')
37,771
17,345
6.555
4,95.3
2,018

286,396

136,572
47,498
32,741
45,544

4,574
17,496

1,971

79,186
46,697
25,135
21,562
16,353
16,13d

111,546
55,527
38,523
17.496

4,868
3,440

559
708
161

90,796
30,908
30,803
16,227
7,021
3,866
1.971

306,076

134,960
6(1 801
29,594
49 942

6,621
22,253

1.9115

83.454
41,109
22,558
IK,551
15,294
27,051

128,068
61,593
44 222
22,253

5,093
2,937

898
1,146

113

89,461
29,321
32 852
14,187
5,72(1
5,476
1,905

.304,628

142,123
52,363
32,069
49.613

5,136
21,514

1,810

82,977
46,939
25,662
21,277
16,478
19,560

126.653
61,690
43,449
21,514

4,610
3,213

54.3
716
138

90,388
3(1,281
32.260
15.453
6.164
4.420
1.810

.136,341

146,186
66,344
35,444
53 43(1
8,142

24,902
1,893

94,404
42,792
24 941
17,851
18,084
33,527

140,135
67,370
47,863
24.902

6,028
3.1(16
1,313
1,432

176

95,774
32,918
31 504
17,182
5,567
6,710
1,89.3

316,447

143 902
53.2K2
33,531
52.327
6,640

24,967
1,978

84,809
45,147
25,077
20.07(1
17,169
22.494

135,438
64,025
46,446
24,967

4,867
3,180

564
966
156

91,33.3
31,55(1
30,224
16,207
5,881
5,493
1.978

26,8X8

11.775
4,433
3,326
4 38s

716
2,0(11)

253

7,474
3.696
2,293
1,403
1,702
2.071)

11.070
5,135
3,935
2,(10(1

434
18K
99

122
25

7,910
2,756
2.258
1.599

45(1
594
253

26,445

11.765
5,1)30
2,637
4,358

544
1.961

150

7.595
3.593
2,061
1,532
1,357
2,645

11,266
5.411
3.894
1.961

460
262
93
92
13

7,124
2,499
2,292
1,267

464
452
150

27,15(1

12.431
4,857
2,695
4 ^54

754
2.0117

152

7,283
3,415
1,875
1 540
1,163
2,505

11,730
5 928
3,795
2,007

364
136
117
102

9

7,773
2,952
2 ">35
1,323

459
652
152

I.K|llil

27,075

12,61)2
4,551)
2,830
4,378

581
1,971

163

7.339
3,595
2,016
1,579
1,422
2,322

11,885
5.993
3,921
1.971

408
246
61
88
13

7,443
2,768
2,167
1,395

457
49.3
163

27,462

12.519
5 002
2,631
4.536

788
1,835

151

7,18.3
3,393
1,875
1 518
1,420
2,370

12.143
6,235
4,07.3
1,835

411
156
120
126

9

7,725
2,735
2 512
1,202

463
662
151

28,648

12.790
5,343
3,010
4 618

823
1,915

185

7.871
3,499
2,079
1,420
1,542
2.830

12.416
6 309
4.192
1.915

544
251
122
151

18

7.85.3
2,729
2,391
1.45(1

426
672
185

29,197

12,765
6.135
2,902
4 449

841
1,880

225

8,429
3,317
1,954
1.363
1.483
3.629

12.528
6,604
4,044
1,880

478
201
114
151
12

7,762
2,643
2.392
1.407

405
690
225

29,7.37

13,460
5,700
2,887
4,762

785
1,969

174

8,182
3,404
2,036
1,368
1,497
3,281

13,361
7.141
4,251
1,969

459
180
129
137
13

7,7.35
2,735
2,290
1,377

511
648
174

27,514

12,485
4,607
2,711
4,785

803
1,944

179

7,332
3.687
2,324
1,363
1,389
2,256

12,551
6,237
4,370
1,944

441
173
133
12.3
12

7,190
2.388
2,218
1,310

415
680
179

ations

26,472

12,353
4 329
2,75.3
4,365

537
1 985

150

7,211
3,641
2,005
1,636
1,475
2.095

11,836
5 939
3,912
1,985

396
238
68
79
11

7,029
2,535
2,106
1,267

453
458
150

27,509

12.694
4,799
2.K78
4,4.37

618
1,921

162

7,638
3,658
2,077
1,581
1,488
2,492

11,917
6,024
3,972
1,921

493
301
69

108
15

7.461
2,711
2,238
1,375

465
510
162

27,798

12,778
5,009
2,941
4,381

620
1,900

169

7,470
3,622
2.006
1,616
1,517
2,331

11,991
6,168
3,923
1,900

408
242
70
84
12

7,929
2,746
2,608
1,412

458
536
169

28,388

13,560
4.K26
2,849
4,458

598
1,931

166

7,527
3,644
2,088
1,556
1,469
2,414

12,854
6,922
4,001
1,931

392
238
65
77
12

7,615
2,756
2,347
1,368

457
521
166

26,944

12,551
4,412
2,780
4.488

607
1,941

165

7,271
3,586
2,099
1.487
1,415
2.270

11,939
5,971
4,027
1,941

378
230
60
76
12

7,356
2,764
2,082
1,353

461
531
165

1. Includes auto dealcis aud excludes 30-day clmrge etedit held by travel ami
entertainment companies.
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1.58 FUNDS RAISED IN U.S. CREDIT MARKETS
Billions of dollars; half-yearly data arc at seasonally adjusted annual tatev

T • • . . i f

i raiisuetion category, seciui

1 Total funds raised
2 l.xeluding equities

By sector and instrument
3 U.S. government
4 Treasury securities
5 Agency issues and mortgages
6 All other nonfinancial sectors
7 Corporate equities
X 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

Mortgages
15 Home mortgages
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 boi rowing sector
25 State and local governments
26 Households
27 Farm.
28 Nonfarm noncorporate
29 Corporate

30 Foreign
31 Corporate equities
32 Debt instruments
33 Bonds
34 Bank loans n.e.c
35 Open market paper
36 U.S. government loans

37 Total funds raised

/fv tnslutmeru
38 U.S. government related
39 Sponsored credit agency securities
40 Mortgage pool securities
41 Loans from U.S. government
42 Private financial sectors
43 Corporate equities
44 Debt instruments
45 Corporate bonds
46 Mortgages
47 Bank loans n.e.c
48 Open market paper and RPs
49 Loans from Federal Home Loan Banks

liv sector
50 Sponsored credit agencies
51 Mortgage pools
52 Private financial sectors
53 Commercial banks
54 Bank affiliates
55 Savings and loan associations
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 securities
65 State and local obligations
66 Corporate and foreign bonds
67 Mortgages
68 Consumer credit
69 Bank loans n.e.c . . .
70 Open market paper and RPs
71 Other loans

1976

273.6
262.8

69 0
6';. 1

1
204 6

10,X
193.X
1X5.0

10.5
174 5
123.7

22.8

64 0
3.9

1 1 ,6
5.7

50.7
25.4

4 4
4 0

16.9

1X5.0
15 2
X9.6
10 2
5,7

64 3

19 6
1

19 3
X6
5 6
1 9
3.3

1977

336.6
1.1.1.5

56.8
57 6

9
279.9

3.1
276 7
266 0

2 7
261,2
172,2

21.1

96.1
7.4

IX 5
7 1

91.0
40.2
26.7

2.9
21.3

266.0
17 1

1.19 1
12 3
12 7
84.6

13 9
4

1.1.5
5,1
.1.1
2 4
3 0

1978

395.6
396 3

53,7
55.1

1 4
342 (1

.6
142,6
308.7

1
308.8
193.7

20.1

1(18 5
9.4

22,1
7,5

115,1
47,6
37 1

5 2
25 1

308.7
20 9

164.3
15 (
15 .1
93 2

33,2
,5

31 8
4 2

19.1
6 6
1.9

1979

387.0
.194.0

17.4
18.8
-1.4

349.6
-7.1

356.7
32X.6

7 8
1.16 4
200,1

21.2

113.7
7.X

24.4
11.3

136.3
46.3
49.2
11.1
29.7

328 6
18,4

170 6
20 8
14 0

104.X

21.0
H

20.3
1 9
2.3

II 2
3.0

1980 1981

Nontinanc

371.9
357.0

79.2
79 8

ft
292 7

15 0
277.8
261.4

12.9
250 6
179 4

.10.4

81.7
8,5

22.4
9.5

71 1
2 3

37.3
6.6

24 9

263 4
25 3

101.7
14.5
15.X

106.1

29.3
2.1

27.2
.8

11.5
10.1
4.7

376.0
387 4

87 4
X7.X

s
288 6

- 11.5
100.1
264.1

- 11,5
275 6
147.8

20.2

62.2
4.6

25.1
9.X

127.8
25.3
50.1
19 2
33 2

264.1
21 1

103,6
16.4
13.X

107 3

24 4

24 5
5 6

8
13 9
4.2

I inanci;

23.4

15.1
1.1

12,2
.4

X.2
- ?
8.4
9,8
2.1

- 3 . 7
2.2

- 2 . 0

2.9
12.2
8.2
2 3
5,4

1
.9

4.3
-2,2

- 2 . 4

51.4

21.9
7 0

16.1
- 1 . 2
29.5
2.6

26 9
11) 1
3,1

- 3
9.6
4.3

5.8
16.1
29.5

1.1
2.0
9.9
1.4

16.9
2.3

.4

76.8

36,7
23,1
13 6

0
40 1

l.X
38.3
7.5

.9
2.8

14.6
12.5

23.1
13 6
40,1

1,3
7.2

14 3
.8

18.1
- 1 . 1

- . 5

84.3

48.2
24.3
24.0

0
36.(1

2 5
33.6

7 8
-- 1 2
- . 4
18,2
9,2

24.3
24.0
36.0

1.6
6.5

11.4
.9

16.8
-.4
.6

66.7

43 1)
24.4
IX 6

0
2.1.7
6.2

17.5
7.1

9
- 5
4.6
7.1

24.4
18.6
23.7

5
6.9
6.9

.9
5.8

- 1 . 7
4.4

88.6

44.4
30.1
14.1

I)
44.2

8.3
35.9

8
- 2 9

2.5
20.9
16.2

30.1
14.3
44.2

.4
8.3

13.1
.9

14.4
- 7
7.8

1979

HI 112

a sectors

385.0
394.7

10.(
.12.3
-2.1

155,0
9,8

364.7
341.0
- 9 6
350.6
203.(

20.9
21.7

117.6
8.0

23.4
11 6

147,6
50.')
55.5
8,0

33.1

341,0
17 9

179.1
21.2
13 5

109.3

14.(1
.2

14.1
2.8
2.1
6,1
3.1

389.0
393 3

44 7
4.5.2

5
344.3

4.1
148.6
.116.1
- 6,1
322 2
197 2

22 7
20.7

109.8
7.6

25.4
11.0

125 I)
41.6
42.S
14 2
26.4

316 1
18,9

162.1
20.4
14.5

100 2

28.1
1.7

26.4
4.9
2 4

16.3
2.8

1980

111 112

339.0
330,1

66.5
67,2
- ,6

272,5
8,9

263.6
241.3

6 9
234 4
177.0

21.6
35.3

76,5
8 2

24,8
10 6
57 4
5 1

13 5
24 8
24 1

241 3
19 7
94.2
17.9
11.0
98.4

31,2
1.9

29.2
2.0
6.1

15,7
5,4

404.9
3X3. X

91 9
92.4

6
313.0

21,1)
292 I!
2X5.6

18.8
266.2
181.9

32.1
25.6

87.0
X.8

19 9
S.4

84.9
9.7

61.2
11.6
25.6

2X5.6
30.9

109.1
11 1
20 6

113.8

27.4
2 2

25 2
.4

17.1)
4,5
4.1)

19X1

HI H2

418.4
416.9

86.
86 7
- . 5

332.3
1.5

330.7
297.1

.9
296.2
171.1

28.8
22.X

77.3
5.0

28.4
8.9

125.1
29.5
42.0
16.0
37.6

297.1
26 2

124.3
22.7
16.1

107.8

35.1
.6

34.5
1.3
5.7

20.6
4.9

333.6
358.(I

X8.6
89.0

.4
244.9

- 24.5
269.4
231.2

-23.8
255.0
124.5

22.8
17.6

47.2
4.2

22.1
10.7

130.4
21.1
58.3
22.3
28.7

231.2
20.0
X2.8
10.0
11 6

106.7

13.8
7

14.4
7.8
4.1
7.1
3.6

sectors

87.8

43.7
21.2
22.5

0
44 1

3 6
40.fi

8 2
.3

- 1 . 4
25 4
X.2

21.2
22.5
44.1

1 1
8 0

11,1
.9

22.7
- . f i

.7

80.8

52.X
27 3
25.5

0
28.0

1.4
26.6

7.5
- 2 , 6

6
10 9
10 1

27 3
25 5
28,0

1 8
4,9

11.7
.9

10.9
- .2

- 1 . 9

59.8

•14.7
25.1
19 6

0
15.2
7,1
X.I

10.1
- 5.X

•
- .X
4.6

25.1
19.6
15.2

.X
5.8
1.4
,9

5.2
- 1 . 4

5.3

73.5

41.3
23 7
17.6

0
32.2

5.2
27.0
4.2
4 0

- . 9
10.1
9.6

23.7
17.6
32.2

3
K.O

15.2
.9

6.3
- 2 . 0

3.4

92.6

40,6
24.0
16.5

0
52.0
9.7

42.3
-2 .0
-2 . 9

4.6
24.6
18.0

24.0
16.5
52.0

.2
6.9

17.2
.9

18.3
- .8
9.3

84.6

48.2
36.1
12.1

I)
36.4
7.0

29.4
.3

2.9
.3

17.3
14.5

36.1
12.1
36.4

5
9.7
8.9

.9
10.6
- 5
6.3

All sectors

297.0

- 2 4
13.1

2X6,4
84.6
15.7
41.2
87.2
25.4

6 2
X.

17.X

388.0

.4
5 1

382.1
79.9
21.9
16.

132 3
40.2
29,5
15 (
27 4

472.5

- 5
1 7

471,3
90.5
26 1
31.X

148 3
47.6
59 0
26.4
41.5

471.3

.6
- 4 , 0
475 8

85.7
21 X
32.8

155 9
46 3
51.0
40 5
41.9

438.6

4.4
16 8

417,5
122 3
26 9
38.4

121.1
2.3

4X4
21.4
36,7

464.6

7X
-11 .0
467.7
131.9
25 8
24.9
98. H
25 3
53.4
54.0
53.7

472.8

.7
6.9

479 0
73.8
20.9
32,6

160,6
50.9
56 2
39.5
44.4

469.7

- i,1;
- 1 , 0
472,6

97.6
22,7
13.0

151
41.6
45.8
41.5
19.3

398.8

5 3
10,7

1X2,9
111.3
21 6
47.4

114.2
- 5.

19.6
19.7
34.

478.4

3.4
22.8

452.1
133.2
32.
29 5

128.0
9.7

77 2
3,

19.3

511.0

9.3
1.9

499.8
126.8
28.8
24.

1166
29.5
52.1
61 3
60 5

418.2

6.1
- 23 8
4.15.6
1.16.9
22 8
25.7
81.1
21.1
54.5
46.7
46.8
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1.59 DIRECT AND INDIRECT SOURCES OE FUNDS TO CREDIT MARKETS
Billions of dol la is , except ;ts no ted ; halt-yeatly data are al seasonally adjusted animal latcs

1

2
3
4
5

7

9
10
1 1

12
13
14
15
16
17
18

19

20
21

23

24
25
26
27
28
29
30
31

32
3.3
34
35
36
37

38
39
40
41
42
4.3
44
45

46

47
4X
49

50
51
52

53
54

1 ransaetion category, o i seeloi

Totid funds advanced in credit markets to luiiifi-
nancial secttir.s

liy public tigcm-h's and foreign
Tota l net advances

U.S. government seennties
Resident ia l nun Images ,
F H I . B advances to savings and loans

Total advanced, by \ectoi
U.S. government . . . .

Monetary authorities
Foreign
Agency boi rowing not included in line 1 . .

Private domestic funds advanced
To ta l net advances

U.S. government sceuut ics
State and local ob l iga t ions , .
Corpo ia te and fore ign bonds
Resident ia l moi lgages
Othe r mortgages and loans . . .
L i ss' Federal H o m e Loan Hank advances

Private financial intermediation
Credit market funds advanced liy pnvate linan-

cial institutions
Commercial banking .
Savings institutions

Other finance . .

Sources of Hinds
Private domestic deposits
Credit market boi iowiug
Other sources

Foreign funds
'I reasury balances
Insurance and pension icseivcs
Other, nc-t .

U.S. government securities
State and local obligations
Corpoiate and foreign bonds . . . .
Commercial paper
Other

Deposits and currency
Currency . .
Checkable deposits
Small time and savings accounts
Money market kind shaies
Larye time deposits
Secuiity RPs
Foreign deposils

Total of credit market instruments, deposits und
currency

Public support rate {in percent)
Private financial intermediation (in percent), .
Total foreign funds

MI-MO; Corporate equities not included above
Total net issues

Mutual fund shares
Other equities , , . . .

Acquisitions by financial institutions
Other net purchases

1976

262.K

49 8
23.1
U . I
2.0

16 4

7.9
16 8
9 X

15 2
I.S.I

228 1
61.5
15.7
30.5
5.5.5
62,9

2 0

191,4
59.6
70.5
49 7
11,6

191 4
124,4

8 4
58,5
4.7

1
34,3
29 0

45 1
16 4

1 1
I I . X

1 9
11.7

1.1.1 4
7.3

10.4
123 7

12.0
2,3
1,7

178.5

19,0
K.1,9
105

10.6
2 4

11 1

12.5
1.9

1977

111 5

79,2
34 9
20 0
4,3

20 1

10.0
22 4

7.1
19 6
21 9

276 2
45 1
21 9
22.2
X.I. 7

107,7
4 3

260.9
87,6
82.0
67 8
21.4

260 9
138.9
26 9
95,1

1.2
4,1

50.1
19 5

42 2
M 1

.8
3,8
9 6

13 2

148 5
X 1

17 2
91 5

2
25 8

2.2
1.3

190.7

21 7
94.4
40,8

5.7
.4

5.3

7.4
1.6

1978

196.3

1111.9
16 1
?5 7
12 5
27 6

17 1
19 9
7 0

18,0
.16 7

311.(1
54 1
26 1
22 4
92 1

148.6
12 5

302 4
128.7
73 5

25 2

.102.4
140.8

18.1
12.1.2

6 1
6 8

62.2
48 0

67.0
15 6

1 4
2 9

16 5
16 4

152.1
9 3

16,3
61.5

6,9
46,6

7 5
2.0

219.1

25.7
91.3
44.3

1.2
.5

1 7

4.5
3.4

1979

194.0

74.0
- 6 2
36 7
9 2

34 3

19,0
514

7 7
6 1

48 2

368 2
91 9
21 8
24.(1
84 6

155 1
9 2

292 5
121 1
55 9
66 4
49 0

292 5
143.2

11 6
115.7
25 6

4
47.X
41 9

109 3
62 8

1.4
10.3
I I 4
23,.5

152.6
7.9

19.2
61 7
.14 4
21.2
6.6
1 5

261.9

18.8
79,4
19 5

- 4 . 6
6

4,0

10.6
15.1

1980

157 0

92,1
15 6
.11 1

7 1
18 2

2.1 7
41 8
4.5

20 (I
43,0

307 9
106 7
26 9
26 2
59 1
96 2

7 1

270,3
99 7
58,4
79,8
32,4

'70 1
171 1

17 5
81 6
2.2 1

2.6
64 1
42 4

55.1
.12 ft

1 1
.1 6
1 8

19 7

1X2,3
III 1
4 2

80 9
29.2
50 3

6,5
,9

237.5

25 8
87.8

2,3

21.1
4.4

16.8

17 7
3.4

19X1

387.4

91 2
17 2
22 7
16 2
35,0

24 1
45.1

9.2
12.6
44 4

140,6
114 7
25,X
21 0
44,0

151.4
1ft.2

111.' 5
99 8
24 1
81 9
9ft 7

102.5
204.8

15,9
61,8
10 4
I.I

71 4
2 0

74.0
44 8
15 5
10 4
4.1

19,7

213.7
9 5

16 9
40.7

I07..5
16 8
3.0

.6

287.7

21 5
88 8
2,2

- 3 . 1
7,8

- 11,0

22,4
25,5

1979

111

394.7

49.6
27.1
15.7
8,2

12.8

19.X
47 8

9
17 2
43,7

388 9
101.0
20.9
74.0
89.8

161 4
8 2

316 9
1.10 1
59 6
72 1
54,8

316 9
135 1
4(1 6

141.2
45 6

5 0
52.3
.IS 4

112 5
71,0

2,6
4.6

I I 4
22.9

149 .1
9.0

16.6
66 5
10 2
}3

IK,5
5 2

261.8

12 6
XI.5
28 4

- 6 . 2
-j

6,9

7.1
1 1.4

112

.19.1.3

98 5
14 7
.17 8
10 1
35 8

18 3
5S 9
16.2
5,1

52 X

147,6
82 9
22 7
24 0
79.5

148,7
III 1

268 0
112 0
52.2
60,5
43 3

26K.O
151 2
26 6
9(1 3

5.6
4.2

43,4
45 .(

106.1
54.5

i

16(1
11 4
24 0

155 9
6 9

21.9
56.9
18,6
39,1

S.I
2.3

262.0

2f 0
77.1
10,7

- 2 . 9
1,9
1.(1

14 0
16 9

1980

I I I

102,9
21,2
33.1

4,6
41.7

25,4
41 4
12 1
23 (I
44 7

271 9
88.1
21.6
12.5
51.2
83 1

4.6

246 1
58 5
35 5
89 2
62 8

246 1
158 7

8 1
79 4
22 8

2 1
70.0
.14 s

.13.9
19,1

1 X
4.X
4 5

1(1.0

167 6
8 5
1 5

66.7
61 9
26.3

5,3
.4

201.5

11.2
90..5

2

16.0
5 1

10.7

10.5
5..5

112

3N.1.8

81.3
XO

2X 9
9.6

14 X

22 1
45 7

3.1
17.0
41.3

143.X
125 .1
32 1
19.9
66 9

109,1
9 6

294,4
140,9
81.1
70 3

1.9

294 4
183,6
27 0
81 8
21 9

2,8
58.1
50.4

76.4
45.8

7.9
1 1

3.1
21 3

197,1
12 1
9 9

95,2
3.4

74 2
7 8
1 3

27.1.4

21 2
85,6

4,8

26.3
3 4

22 X

24 9
1 4

19X1

I I I

416.9

101 6
24.3
20,X
1X0
40.5

27 7
42 2

7 3
40 9
40,6

35.1 8
102,6
28,8
19 6
61 4

159.5
18 (1

318 9
101.6

18.4
79.3
99.5

318.9
20.1.6

42.3
73.0

6.5
10 8
62.7

ft 0

77.3
17.1
20 6
10.2
4 9

24.8

209 5
4 7

2.8.9
14,6

104 1
48,3

7 7
1 2

286.8

2.4.9
90.1
34.5

11.2
9 3
1.9

26.4
15.2

112

.158.0

78.8
10 1
24 6
14,.5
29 6

20.5
48 3

Is'7
48 2

327.5
126 8
22.8
22 5
26.6

14!,2
14 5

286.2
98.0
9.8

84,5
9.1.9

286.2
206.1

29,4
50.7
14 4
11.0
80.1

1.9

71) 7
52 4
10,5
10 6
3.8

14,6

217.9
14 3
4.9

66 8
110.8
25,3
- 1.7

2 5

288.6

22 0
87,4
30,1

- 17.5
6,3

23.8

18.4
- 35.9

N o i f S I1Y 1 INI'. NUMI1I K.
1. Line 2 of table 1.58.
2. Sum of lines 3-6 or 7 10,
6. Includes farm and commercial mortgages.

11. Credit market funds raised by federally sponsored credit agencies, and net
issues of federally related mortgage pool securities.

12. Line 1 less line 2 plus line 11 Also line 19 less line 26 plus line 32. Also sum
of lines 27, 32, and 38 less lines 39 and 45.

17. Includes farm and commercial mortgages.
25. Line 38 less lines 39 and 45.
26. F.xcludes equity issues and investment company shaies. Includes line 18.
28. Foreign deposits at commercial banks, bank borrowings from toicign branches,

and liabilities of foreign banking agencies to loieign affiliates.
29. Demand deposits at commercial banks.
30. Excludes net investment of these rcseives m anporate equities.

31. Mainly tetamed earnings and net miscellaneous liabilities.
32. Line 12 less line 19 plus line 26
33-37. Lines 13-17 less amounts acquned by piivate finance. Line 37 includes

mortgages
39 Ma in ly an offset to line 9,
4fi. Lines 32 plus 38, or hue 12 less line 27 plus 19 and 45.
47 Line 2/line I.
48. Line 19/line 12.
49 Sum ol lines 10 and 2S.
50, 52 Includes issues by financial institutions.

Noil . Full statements for sectors ami transaction types quarterly, and annually
loi Mows ami tot amounts outstanding, may be obtained from Flow of Funds
Section, Division nt Reseaieh and Statistics, Hoard of Governors ol the Federal
Rescive System, Washington, D.C. 20551
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2.10 NONFINANCIAL BUSINESS ACTIVITY Selected Measures
1967 = 100; monthly and quarterly data arc seasonally adjusted. Exceptions noted.

M "

1 Industrie production1

Market groupings
2 Products, total
3 Final, total
4 Consumer goods
5 Hi|uipment
6 I n t e r m e d i a t e . . . .
7 Materials

Industry groupings
8 Manufacturing . . .

Capacity utilization (peicent)1 2

9 Manufacturing . .
10 Industrial materials industries, , . . .

11 Construction contracts (1977 - UK))1

12 Nonagricultural employment, total'1

13 Goods-producing, total . . . .
14 Manufacturing, total
15 Manufacturing, production-workei
16 Service-producing , . . .
17 Personal income, total
IS Wages and salary disbursements
19 Manufacturing
20 Disposable personal incomes

21 Retail sales*

Prices7

22 Consumer
23 Producer finished goods

1979

152.5

150.(1
147 2
150.8
142 2
160.5
156 4

153 6

«5 7
87.4

121.0

136.5
113.5
108.2
105.3
149.1
1(19.7'
289.8
249.0
3(11.2'
281.6

217 4
217 7

198()

147.0

I4(i.7
I4S.3
145.4
145.2
151.9
147,6

146.7

79.1
SIl.O

1(16,1)

137 6
110 1
104 4
<)') 4

152.6
342.')
317.6
264.3
332.9
31)3.8

246 X
247 (1

1981

151.1)

150.6
149 5
147.9
151 5
154.4
151.6

150 4

78.5
79 9

107 (1

139 1
110 2
104 2
98 5

155.0
383.5'
M9.9
288 1
170.1
330.6

272 4
269 8

1981

Dec.

14.1.4

146.2
146 3
142.0
152.1
145.')
139.0

142.0

73 1
72 4

112.0

137.7
106 ')
101 2
94 1

154.7
396.4
358.4
286.9
183. K
334 1

^81 5
275 4

Jan.

140.7

142.9
142 8
13') 6
147.2
143.4
137.2

138.5

71.1
71.4

118,0'

137 5
105.')
100.4
93.2

154 8
396.7
359.6
286.1
3X5,(1
326,0

282.5
277.9

l-ch.

142.9

144.6
144 1
141.8
147.3
146.3
140.4

140.9

72.2
72.9

97.11

137.5
105.7
10(1.0
92 9

154.9
39c).O
362.2
28').0
3K(i.5
334 9

283 4
277 9

Mar

141.7

143.7
143 3
141 5
145.9
145.2
138.5

140.1

71.6
71.8

105.0

137.2
104.')
'W.3
92.1

155.(1
199.8
361.3
286.4
3K7.7
333.5

283.1
277 3 '

l')82

Apr.

140.2

142.9
142.6
142.1
143.4
143.7
136.2

138 7

70 8
70.5

88.0

136.9
104.2
98.6
91.2

154.8
402.5
362.2
286.3
392.IK
337.4

284.3
276.9

May'

139.2

142.3
142.2
143.6
140.4
142.6
134.3

137,')

70.2
69.4

94.0

137.0
104.1
98.3
90.9

155.1
405.9
365.4
288.1
.191 4
347.1

2«7 1
277.7

June

138.5

141.8
141.9
144.6
138.3
141.1
133.6

137.6

69 9
68 9

111.(1

136.5
102 9
97.3
89.8

154.9
407.5
365.9
288.4
.194.2
336.4

290.6
279.9

July/'

138.7

142.0
142.0
145.7
137.0
142.0
1.33.4

137.9

6'). 9
68.7

')8.0

136.3
102 5
96.9
8').4

154.8
411.5
367.6
288.1
402.4
340.4

292 2
281.7

Aug.

138.0

140.9
140.6
144.0
136.0
142.0
133.4

137.2

69.4
68.5

n.a.

135.9
101.8
96.3
88.8

154.7
n.a.
n.a.
n.a.
n.a.
337.4

n.a.
n.it.

1. The industrial production and capacity utilization series have been revised
back to January 1979

2. Ratios of indexes of production to indexes ot capacity. Based on data from
Federal Reserve, McGraw-Hill Hconomics Depaitment, and Department ot Com-
merce.

3. Index of dolla alu of I al i
nonresidential, and heavy engineering, trom McGraw-Hill 1
Company, F. W. Dodge Division

.cd on data in Employment and luirnings (U.S. Dep;
C ompan;

4. Basi
Series:ries covers employees only, excluding personnel in the Arm

5. Based on data in Survey of Current Business (U.S. Departn

hiding residential,
formation Systems

itment ot Labor).
ied Forces
lent of Commeice).

6. Based on Bureau of Census data published in Survey of Cunent Business.
1, Data without seasonal adjustment, as published in Monthly Labor Review.

Seasonally adjusted data for changes in the price indexes may be obtained from
the Bureau of Labor Statistics, U.S. Department ot Labor.

Noil . Basic data (not index numbers) tor series mentioned in notes 4, 5, and
6, and indexes for senes mentioned in notes 3 and 7 may also be found in the
Survey of Current Business,

Figures lor industrial production tor the last two months arc preliminary and
estimated, respectively

2.11 OUTPUT, CAPACITY, AND CAPACITY UTILIZATION
Seasonally adjusted

03 04 Ol 0 2 03 04

1982

Ol 02 03

1982

Ol Q 2 '

Output (1967 = 100) Capacity (percent of 1967 output) Utilization rate (pereent)

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

1(1 Paper
11 Chemical
12 Energy materials

152.5
155.8
150.7

154.3

152.8
114.2
175.8
182.8
115.5
152.2
VA.9
131.6

145.0
143 5
145.8

144.0

140,2
99.5

164.5
169.4
106 8
147.0
2(16.2
127.9

139.8
137.1
141.6

138.7

130.9
')0.9

161.0
164.5
101.3
146.1
200.0
129.8

138.1
132.3
141.1

134.7

127.1
76.9

156.8
160.5
101.6
142.2
194.0
125.6

192.4
.%..!
190.4

190.3

194.2
141.')
211.2
221.7
141.0
161.9
281.(1
155.0

193.9
197.5
192.0

191.5

195.3
142.1
213.1
223.9
141.6
162.8
284.4
155.8

195.2
198.6
193.5

192.6

196.4
142.3
214.6
225.6
142.1
163.8
287.3
156.5

196.4
199.5
194.9

193.7

197.3
142.4
216.1
227.3
142.4
164.6
289.6
157.0

79.3
79 4
79.2

81.1

78 7
80 5
83 3
82 5
11 8
94 1
8(1,(1
84.9

74.8
72.7
75.')

75.2

71.8
70.1
77.2
75.7
75.4
90.3
72.5
82.1

71.6
69.1
73.2

72.0

66.7
63.9
75.0
72,9
71.3
89.2
69.6
82.9

70.3
66.3
72.4

69.6

64.4
54.0
72.6
70.6
71.4
86.4
67.0
80.0
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2.11 Continued

13 Manufacturing

14 Primary processing. ,
15 Advanced processing , , .

16 Malcriiils
17 Durable goods
18 Metal materials

1') Nondurable goods
20 Textile, papci, and

chemical
21 Textile
22 Paper
23 Chemical

24 Knergy materials

Previoi

High

88.(1

93.8
85.5

92 6
91.5
98.3

94,5

95,1
92 6
99,4
95,5

94.6

s cycle'

Low

69.0

68.2
69.4

69.4
63.6
68.6

67.2

65.3
57.9
72.4
64 2

84.8

Latest

High

87 2

9(1 1
86.2

88.8
88.4
%.()

91.6

92.2
90.6
97.7
91.3

88.3

cycle2

Low

74.9

71.(1
77.2

73.8
68 2
59.6

77.5

75.3
80.9
89.3
70.7

82 7

1981

Aug . Dec. Jan

Capacity ut i l i /a l i

79 6

79.9
79.4

81.6
79.4
83.0

83.(1

82.3
82.3
93 6
79.7

85.6

73.1

69.6
75.0

72.4
68.5
65.5

74.1

72.2
72.(1
86.5
69 (I

K1.6

71.1

68.5
72 8

71 4
66 2
65 8

73.2

70.7
68.6
87.6
67.4

83.7

Feb.

>n rate (p

72.2

7(1,0
73.6

72.9
67.4
64.7

76.5

74.4
71 9
90.7
71.3

83.2

Mar

eiccnt)

71.6

68.6
73.2

71.8
66.4
61.1

75.3

73.7
73.5
89.4
70.2

81 8

1982

Apr. May

70.8

67.2
72.6

70.5
65.0
56.2

74.4

72.5
73.4
87.4
69.0

K0.2

70.2

66.1
72.5

69.4
64.2
53.9

72.5

7116
71.5
86.1
66.9

79.9

June'

69.9

65.7
72.2

68.9
64.1
52.0

70.9

68.8
69 2
85.6
65.0

79.8

July '

69.9

65.6
72.2

68.7
63.7
50.8

70.6

68.4
69.1
85.5
64.5

80.5

Aug.

69.4

65.5
71.5

68.5
63.5

n.a

70.8

68.K
n.a.
n.a.
n.a.

79.9

1 Monthly high 1973; monthly low 1975. 2. Pieliminaiy; monthly highs December 1978 through January 1980; monthly
lows July 1980 through October 1980.

2,12 LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
Thousands oi persons; monthly tlata are seasonally adjusted. Hxccptions noted.

C atego'y

HOUSLHOI P SUKVI.Y DATA

1 Nuninstitutionul populutlun1

2 Labor foice (including Armed l-'oiccs)1 .
3 Civilian labor force

Employment
4 NonagricuUural industries2

5 Agriculture
Unemployment

6 Number
7 Rate (percent of civilian labor force) .
8 Not in labor force

LsiABI.ISHMhN'l SlJKVLY DAIA

9 Nonugriculturul payroll employment . . .

10 Manufacturing
11 Mining
12 Contract construction
13 Transportation and public utilities
14 Trade
15 Finance
16 Service

166,951

107,050
1(14,962

95,477
3,347

6,137
5.8

59,901

89,823

21,040
958

4,463
5,136

20,192
4,975

17,112
15 947

169,847

109,042
106,94(1

95.93K
3,364

7,637
7.1

60,805

90,564

20,300
1,020
4,399
5,143

20,386
5,168

17,901
16,249

172,272

110,812
108,670

97,030
3,368

8,273
7.6

61,460

91,548

20,264
1,104
4,307
5,152

20,736
5,33(1

18,598
16,056

1982

leb.

173,657

11 1.333
109,165

96,217
3,37.3

9,575
8.8

62,324

90,459

19,454
1,203
3,974
5,115

20,670
5,326

18,867
15,850

Mar.

173,842

111,521
109,346

96,144
3,349

9,854
9.0

62,321

90,304

19,319
1,197
3,934
5,100

20,655
5,336

18,904
15,859

Apr.

174,019

111,823
109,648

3309

10,307
9.4

62,196

90,083

19,169
1,182
3,938
5,094

20,584
5,335

18,929
15,852

May'

174,201

112,841
110,666

96,629
3,488

10,549
9.5

61,360

90,166

19,115
1,152
3,988
5,101

20,652
5,342

18,963
15,853

June

174,363

112,364
110,191

96,406
3,357

10,427
9,5

61,999

89,839'

18,930'
1,124'
3,940'
5,078'

20,595'
5,352'

18,9KB'
15,832'

July

174,544

112,702
11(1,522

96,272
3,460

10,790
9.8

61,842

89,662 '

18,844'
1,107'
3,929'
5,041'

20,613'
5,358'

19,057'
15,713'

Aug

174,707

112,840
110,644

96,404
3,435

10,805
9.8

61,867

89,451

18,729
1,099
3,902
5,038

20,531
5,375

19,077
15,700

1. Persons 16 years of age and over. Monthly figures, which are based on sample
data, relate to the calendar week that contains the 12th day; annual data are

f hl fi B d f i i i li d i i l i

3, Data include all full- and part-time employees who worked during, or
i d f h i d h i l d h 12h d f h h ddata, relate to the calendar week that contains the 12th day; annual data are received pay for, the pay period that includes the 12th day of the month, and

averages of monthly figures By definition, scasonality does not exist in population exclude proprietors, self-employed persons, domestic servants, unpaid family work-
figures. Based on data from Employment and Earnings (U.S. Department ot La- crs, and members of the Armed Forces. Data are adjusted to the March 1979g
bor).

2. Includes self-employed, unpaid family, and domestic service workers.

, j
benchmark and only seasonally adjusted data arc available at this time Based on
data trom Employment and Earnings (U.S. Department of Labor).



A48 Domestic Nonfinancial Statistics U September 1982

2.13 INDUSTRIAL PRODUCTION Indexes and Gross Value
Monthly data arc seasonally adjusted.

Grouping

MAJOR MARKI/I

1 Total index

2 Products
3 Final products
4 Consumer goods
5 Equipment
6 Intermediate products
7 Materials

Consumer goods
8 Durable consumer goods
9 Automotive products

10 Autos and utility vehicles
11 Auios
12 Auto parts and allied goods. , . .
13 Home goods
14 Appliances, A/C, and TV
15 Appliances and TV
16 Carpeting and furniture
17 Miscellaneous home goods

18 Nondurable consumer goods
19 Clothing
20 Consumer staples
21 Consumer ioods and tobacco
22 Nonfood staples
23 Consumer chemical products. . , .
24 Consumer paper products
25 Consumer energy products . . .
26 Residential utilities

Equipment
27 Business
28 Industrial
29 Building and mining
30 Manufacturing
31 Power

32 Commercial transit, farm
33 Commercial
34 Transit
35 Farm

36 Defense and space

Intermediate products
37 Construction supplies
38 Business supplies
39 Commercial energy products

Materials
40 Durable goods materials
41 Durable consumer p;irts
42 Equipment parts
43 Durable materials n.e.c
44 Basic metal materials

45 Nondurable goods materials
46 Textile, paper, and chemical

materials
47 Textile materials
48 Paper materials
49 Chemical materials
50 Containers, nondurable
51 Nondurable materials n.e.c

52 Energy materials
53 Primary energy
54 Converted fuel materials

Supplementary groups
55 Home goods and clothing
56 Energy, total
57 Products
58 Materials

1967
pro-
por-
tion

100.00

60.71
47.82
27 68
20.14
12.89
.19.29

7.89
2.83
2.03
1.90

80
5 06
1.40
1,33
1.07
2.59

19.79
4.29

15.50
8.33
7.17
2.63
1.92
2.62
1.45

12.63
6.77
1.44
3,85
1,47

5.86
3.26
1.93

67

7.51

6.42
6.47
1,14

20.35
4.58
5.44

10.34
5.57

10.47

7.62
1.85
1.62
4.15
1.7(1
1.14

8.48
4.65
3.82

9.35
12.23
3.76
8.48

1981

age

151.0

150.6
149.5
147.9
151.8
154.4
151.6

140.5
137 9
111.2
103.4
205.6
142.0
119.6
121.2
158.0
147.4

150.9
119.8
159.5
150.3
170.0
223.1
127.9
147.7
166.3

181.1
166.4
286.2
127.9
149.7

198.0
258.7
125.4
112.0

102.7

141.9
166.7
176.4

149,1
114,5
191 2
142.3
112.0

174.6

181.4
11.3.0
150.6
224.0
169.3
137.4

129.(1
115.0
145.9

131.8
137.4
156,4
129,0

Aug

153.6

152 6
151.5
149.6
154.0
156.8
155 2

142.5
137.6
107.8
104.0
213.1
145,3
126.8
128.9
160.1
149.2

152.5
121.9
161.0
150 6
17.3.0
227 7
128.9
150.4
169.7

184.8
170.2
293.0
130.8
152.7

200.9
264.3
124.6
111.8

102.8

144.0
169.5
176.6

154.3
121.8
194.7
147.4
117.4

175.4

182.4
116.0
151 5
224.1
169.4
137.8

132.6
120.9
146.9

134.5
140.5
158.4
132.6

Sept.

151.6

151.0
150.0
147.8
152.9
154.6
152.5

140.4
139.1
110 0
103 3
212.9
141.1
119.0
121.4
158.6
145 8

150 8
119.3
159.5
149.5
171.1
227.5
127.7
146.4
162.8

182.7
168 9
293.6
129.3
150.4

198.5
264.2
121.0
102.1

103.0

139.7
169.4
174.2

150.4
114.5
192.7
144.1
11.3.1

175,5

182.5
114.9
155.1
223.4
170.9
136.2

128.9
117.4
142.9

131.1
136.8
154.8
128.9

1981

Ocl.

149.1

149.4
148.9
146.5
152.1
151 4
148.5

136.3
132.8
101.7
92.5

211.8
138 2
116.7
118.7
152,6
143.9

150.5
117.8
159.6
150 7
169.9
223.0
126.9
148.2
166,2

180 5
166.9
295.6
125.7
148.4

196.2
259.8
120.6
104.6

104.5

135.2
167.5
174.3

145,6
107.6
190.3
1.38.9
106.5

170.6

176.4
111.6
149.6
215.9
166.7
137.1

128.3
1164
142.8

128.8
136,9
156.1
128.3

Nov.

146.3

147.5
147.2
144.(1
151 5
148.7
144,6

129.7
121.7
88.9
81.1

205.0
134 1
107 7
108.7
146.9
143.2

149.7
116.1
159 0
15(1 4
169.1
220 3
125.7
149.4
167.4

179.0
165.1
29.3.8
123.6
147.1

195.0
260.6
116.6
101.7

105.3

130.1
167.1
177 0

141.0
102.8
188,7
132.9
101.6

164.7

169.9
106.9
150.2
205 8
161 5
131.9

128.1
115,6
143.4

125.9
137.2
157.8
128.1

Dec.

143.4

146.2
146.3
142.(1
152.1
145.9
139.0

123.2
119.2
87 5
78.1

199.7
125.4
85.7
86.6

144.4
1.19 1

149.5
113.8
159.4
150 9
169.3
220.1
127.2
149 1
167.5

179.0
164,0
294.6
122.0
145.5

196.3
262.9
117.5
98.9

107.0

127.0
164.6
177.3

134.(1
92,9

183.3
126.1
94.8

158.3

161.9
102.0
141.2
196.8
16L9
128.6

127.4
115.9
141.4

120.1
136.7
157.7
127.4

Jan. Ieb

Index (1967 '

140.7

142.9
142 8
139.6
147.2
143.4
137.2

120.1
109.2
71.6
61.3

204.4
126.3
100 6
101.6
137.9
135.4

147.4
106.0
158.9
150.0
169.1
220.1
127.0
148.9
172.3

172.2
158.1
289.0
116 9
137 4

188.5
256.1
109.0
88.4

105.2

124.2
162.4
181.7

129.7
86.9

177.2
123,6
94.5

156.8

159.1
97.3

14.3.2
193.0
162.4
132.4

130.9
1192
145 1

117.0
139.5
158.8
130,9

142.9

144.6
144.1
141.8
147 3
146.3
140.4

125.9
117.5
82.0
70.5

207.8
130.6
103.5
104.1
147.8
138.1

148.1

159,2
151.1
168 7
218 2
110 2
147 2
171.6

PI .6
155.9
274.9
116.8
141.1

189.9
256.4
110.4
95.1

1116,5

127.5
165.1
184.1

132.4
92.2

180.1
125.1
94.3

164 2

167.9
102.2
148.5
204.9
166,7
136.0

130.3
119.5
14.3.4

120.1
1.38.9
1.58.4
130.3

Mar.

100)

141.7

143.7
143.3
141.5
145.9
145.2
138.5

128.1
125.0
93.6
79.8

204.5
129.9
97,0
97,4

151,3
138.9

146.8
158.1
149.6
168.0
217.8
127 8
147.6
170.4
169.0

151.2
256.9
116.3
139.0
189.5

257,8
110.5
84.9

107.0

125.6

164.6
184.5
130.7

130.7
94.1

177.5
122.2
88.6

162.0

166.6
104.5
146.7
202.2
161.3
132.4

128.2
119.2
139.1

118.9
137.6
158.8
128.2

1982

Api.

140.2

142.9
142 6
142 1
143.4
143.7
136.2

1.10 7
129.9
100.5
87.2

204.6
131.1
102.7
103 1
151.8
138.0

146.6

158.3
148.1
1711.(1
218,3
128,7
151.9
174.5

164.9
145.9
242.2
114.0
134.8

186.9
253.1
110.9
83.5

107.2

123.6
16.3.7
183.5

128.1
94.7

173.9
118.8
82.3

160.3

164.4
104.5
143.5
199.3
159.8
134.2

125.8
117.3
136,1

118 9
136.7
161.5
125.8

May'

139.2

142.3
142 2
14.1.6
140.4
142 6
134 3

132.6
138.9
111.8
96.1

207 6
129 1
100.5
101.5
145,9
137.7

147.9

159.0
149.9
169.5
216.6
126.7
153.6
173.7

159.9
138.9
224.4
109.7
131.5

184.1
247.7
110.9
85.8

107.7

122.2
162 8
180.3

126.6
98.9

170.0
116.1
79.4

156.6

160,4
101.8
141.8
19.3.9
157.2
130.6

125.4
116 9
135 7

119.5
136.5
161.7
125.4

June

138.5

141,8
141,9
144 6
138 3
141 1
133.6

135,2
143,3
117,1
101,9
209.6
130.7
106.3
108.8
147.5
137.1

148.4

159.6
150.9
169.7
218.3
125.9
153,2
171.3

156.4
134.0
209.0
107.5
129.9

182 2
246.1
108.3
84.1

107 9

123.0
159,1
177,0

126.6
103.2
16K.4
115.1
77.2

153.6

156.7
98,6

141.2
188.8
158.5
125.2

125.5
116.5
136.5

120.2
1.16.2
160.4
125.5

July''

138.7

142.0
142.0
145.7
137.0
142.0
133.4

137.7
150.9
127.7
114.6
209.9
130.4
103.6
107.1
147.9
137.6

148.9

159.6

170.3
218 4
125,3
155,0

153 6
131 1
200 0
105 8
129.7

179.5
244.3
106.4
75.4

109.1

123.4
160.5
180.7

126.1
102.0
168.1
114.6
75.7

153.3

156.2
98.7

141.3
187.8
157.7
126.8

126.7
116.9
138.5

121.0
137.7
162.8
126.7

Aug. '

1.38.0

140,9
140 6
144 0
136 0
142 0
133 4

112 6
137,6
109,2
96.1

209.8
129.9
102.5

137.(1

148,6

159.0

169.5

151.4
128.4
193.3
104.0
128.6

178.0
242.9
10.3.9

110.0

123.6

125.9
101.0
166.7
115.4

154.0

157.3

125.9

121,2
136.4

'l25.9'
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2.13 Continued

MAJOK iNDUSIKY

1 Mining and utilities
2 Mining
3 Utilities
4 Flectrie
5 Manufacturing . .
6 Nondurable
7 Duiabtc

Mining
8 Metal
9 Coal

10 Oil and gas extraction
11 Stone and earth minerals .

Nondurable manufai lures
12 Foods
13 Tobacco products
14 Textile mill products
15 Apparel products
16 Paper and products

17 Printing and publishing
18 Chemicals and products
19 Petroleum products
2(1 Rubber and plastic products. , .
21 Leather and products

Durable manufactures
22 Ordnance, private and government
23 Lumber and products
24 Furniture and fixtures
25 C"l;ty, glass, stone products

26 Primary metals
27 Iron and steel
28 Fabricated metal products
29 Nonelectrical machinery
30 Electrical machinery

31 Transportation equipment
32 Motor vehicles and parts
33 Aerospace and miscellaneous tians-

portation equipment
34 Instruments
35 Miscellaneous manufactures

MAJOII MAKKI I

36 Products, total

37 Final
38 Consumer goods
39 Fquipment
40 Intermediate

SIC

1(1
11.12

11
14

20
21
22
21
26

27
28
29
30
31

19 91
24
25
12

131 2
34
35
36

17
371

.172 9
38
19

1967
>ro-

poi-
n..n

12.05
6.36
5.69
3.88

87.95
35.97
M.4K

.51

.69
4.40

.75

8.75
.67

2 68
3 31
3 21

4.72
7.74
1.79
2.24

.86

3.64
1 64
1.37
2.74

6.57
4.21
5.93
9.15
8.05

9 27
4.50

4.77
2 11
L51

507.41

390.91

277,51

II3.41

II6 61

1981
avg, '

155.0
142.2
169.
190.9
150.4
164.8
HO.5

123.1
141 3
146.8
129 4

152.1
122.2
135.7
120.4
155 0

144.2
215.6
129.7
274 0
6 9 J

81.1
119.1
157.2
147.9

107.9
99.8

136.4
171.2
178.4

116.1
122 3

110 2
170.3
154.7

612.3

474.1
318.(
156.1
1.18.2

Aug.

158,2
146,(1
171 9
194 2
153 2
167.3
WA

124.
167.4
148.2
128.2

151.9
123.8
140 7
122.6
156.7

146.1
219.2
130.4
286.7

69.6

81.8
119 1
163.3
148.2

11.3.1
105 1
140 0
176.4
182.6

115 4
123.1

108.2
172.3
158.6

616.5

476.4
319.3
157.1
140.1

Sept

155 8
145.0
167.8
188.3
151.1
165.9
\4tW

121.5
161 9
148.8
123 4

150.7
122.4
1.16.3
122.5
158 6

145 9
216.1
129.1
282 2

69.7

82.3
113.2
159.9
147.3

108.6
99.2

136.8
173.9
180.0

114 2
120 4

108.5
169.7
154.2

1981

Oct. Nov

156.
145.3
168.
189 4
148.0
162.8
I.YJ.H

119 8
166.9
148.9
122.0

151.4
124.3
1.12.5
117.8
15.1.3

145.6
208.8
128.3
276 (
7L2

82.5
[09.6
157 2
143.4

102.3
92.2

133,8
169.7
179.6

110.6
11.1.8

107.5
168.6
151.5

155.4
143.3
168.'J
190.9
145.0
160.3
B4.4

115.4
160.8
148.4
116.7

153.0
119.6
126.1
U3.8
152.6

141.4
204.6
128.0
264 1

70.8

84.3
104.7
153.7
135.9

96,6
87.2

1.30.2
167.9
175.7

106.1
105.5

106.8
167.1
151.7

Ciioss value (billit

611.5

473.0
.117.7
155..1
138.4

605.1)

470.1
314.3
155.8
134.9

597.6

465.2
310.5
154.7
1.32.4

Dec.

154.7
142.6
168.2
190.2
142.0
157.4
S31 3

110.9
145.5
1511.5
115.7

152.8
112.6
122.8
114.
146.6

145 3
199.8
128.3
247.3

65.6

85.5
104.8
149 4
131.5

89.6
79.2

126.1
167.4
170.7

103.7
100.4

106.8
166.8
147.9

Jan. •eb.

Index (1967 -

157.4
144.5
171.8
195.2
138.5
155.
127.

121.3
147.9
151.5
115.8

151.1
112.7
120 0
105 7
148.3

145.6
196 7
123,3
244.7

6.3.1

84 1
99.2

144.3
128 5

89.7
79.6

120.7
160.9
168.2

96.6
90.4

102.4
162.2
144.9

ns of 1972 dol

592.8

462.3
107.2
155.1
130.5

577.4

448.8
298.9
149.9
128.7

155.6
142.4
170.4
192.5
140.9
157.8
129.3

120.8
156.0
146 6
120.5

151.7
126,7
125,8

151.5

146.4
201.3
119.5
251 8
64.0

83.8
104.9
148.4
1.15.0

88.5
78.5

121.4
160.0
172.9

102.0
98.6

105.3
164.5
144.5

Mar.

- 100)

15.1.1
138.1
170,0
191.7
140.1
157.3
128.2

109.9
155.6
141.4
121.6

150.8
126.7
126.0

150.6

145.9
200 3
121.3
251 4

61.2

83.8
10.1 5
150.2
131.5

83.0
73.0

121.1
157.3
172.6

104.4
105.6

103.2
163.0
145.3

1982

Apr.

151.6
134.1
171.0
193.1
138.7
156.1
126 7

108.8
146.2
1.17.7
119.6

149.7
116.1
126.3

149.8

144.2
198.6
120.8
255 1
60.6

85.2
106.2
151.8
127.0

76.4
65.1

119.1
153.7
172.2

105.9
110.7

101.3
162.8
144.6

May'

148.8
128.9
170.9
193.4
137.9
155.0
126.1

90.0
149.2
132.7
114.6

150,5
118,6
123 5

146.5

143.8
193.6
122.2
^^7 0
61.1

86.3
110 6
151.1
125.0

75.2
62.4

115.8
150.0
170.9

110.0
119.8

100.8
163.8
141.7

June

145.2
123.8
169.1
191.2
137.6
155.0
125.5

71.4
144.4
129,2
109.4

151.0
123.6
12.3.0

145.6

141.2
193.2
125.9
259 0
62!,1

86.5
111.7
149.9
125,7

72.6
57.9

115.4
146.8
171.3

111.6
124 0

99.9
164.6
139.2

July''

143.8
120.6
169.8
192.2
137.9
155.3
125.9

56.2
140.3
126.6
111.0

124.3

144.3

141.9
192.4
128.0
258.0

64.2

86,5
113.0
152.2
126.5

7.3.8
58.0

116.1
145.5
171.7

113.1
127.4

99.7
165 2
138.1

Aug. '

143.0
119.1
169.7
192.1
1.37.2
155.4
124.5

144.1
123.7

147.0

142.2

121.2

87.8

71.3

115.1
144 2
170 7

108.3
118.0

99.2
165.1
1.19.0

irs, annual rates)

588.1

457.1
.106.3
150.8
1,11.1

586.8

456.6
306.9
149.7
130.2

582.1

453.5
306 7
146.8
128,6

586.1

458 3
312.3
146.0
127.8

584.9

458.2
314.8
143.4
126.7

586.0

458.4
316.9
141.6
127.6

575.0

447.7
307.6
140.1
127.3

1. 1972 dollar value,
NOTE-. Published groupings include some series and subtotals not shown sepa-

rately. For description anil historical dala, see Industrial Production - 1976 Revision
(Board of Governors of the Federal Reserve System: Washington, D.C.), Decem-
b 1977



A50 Domestic Nonfinancial Statistics [ ) September 1982

2.14 HOUSING AND CONSTRUCTION
Monthly figures arc at seasonally adjusted annual rates except as noted,

Item

Niw UNIIS

1 I'crmils authorized
2 1-tamily
3 2-or-more-fatuily

4 Started
5 1-family ,
6 2-or-more-taniily

7 Under construction, end of period1

H l-lamily
(> 2-or-more-tamily .

10 Completed
11 1-family
12 2-or-more-family

13 Mobile homes shipped . . .

Merchant builder activity in 1-family units
14 Number sold , ,
\5 Number for sale, end ot period'

Price (thousands of dollars)2

Median
16 Units sold

Average
17 Units sold

r-xtsiiNd UNITS (1-family)

18 Number sold

Price of units sold {thousutub of dollars)-
19 Median
20 Average

C'ONSIKtKIION

21 Total put in plact

22 Private
23 Residential
24 Nonrcsidential, total

Buildings
25 Industrial
26 Commercial
27 Other .
28 Public utilities and other

29 Public
30 Military
31 Highway
32 Conservation and development
33 Other

1979 1980 1981

1981

Dec

l<«2

Jan. 1'cb.

Pitvate residential real estate ac

1.552

570

1.745
1,194

551

1.14(1
6.39
501

1.855
1,286

569

277

709
402

62.8

71 9

3.701

55.5
64 0

230,412

181,622
99,028
82,594

14,953
24 919
7,427

35.295

48,790
1,648

11,997
4,586

30,55')

1,191
710
480

1,292
K52
440

896
515
382

1,502
957
545

222

545
342

64.7

76.4

2.881

62.1
72.7

230,748

175.701
87,261
88,440

11,839
29,940
8,654

36,007

55,047
1,880

13,808
5,089

34.270

986
564
421

1.084
705
379

682
382
301

1.266
818
447

241

436
278

68.8

83 1

2,350

66 1
78 0

238,I'M

185,221
86.566
98.655

17.031
34,243
9,543

37.838

52.977
1,966

13,304
5,225

32,482

797
454
343

882
550
106

70S
391
298

1.114
676
438

206

456
272

68 4

82 8

1,940

66.6
78.6

803
450
353

885
592
293

684
394
291

1,063
640
423

211

.39')
275

66.2

78 0

1.860

66,4
79.8

792
436
356

945
568
377

688
400
288

92(1
545
.175

251

376
274

65.7

80.7

1,950

66.9
78.8

Value ot new construction

228,755

176.562
75.829

100.733

16.622
36,382
9,221

38,506

52,19,3
1,955

12,7.12
4,884

32,622

225,086

175 4'M
73.717

101.756

17.113
36.161
9.558

18,924

49,593
2 092

11,479
5.2.32

30,790

222,615

173,026
69,161

103,865

17,211
36.841
10,002
39.811

49,589
1,459

12,422
5.301

30.407

Mar. Api. May' June ' July

t vity (thousands ot un ts)

851
460
391

9.31
621
310

682
199
281

926
585
341

252

3X0
269

67 2

83 7

1,990

67 0
79,1

1 (millions

224,583

173,605
70.040

103.565

16.641
38.362
9,880

38.682

5(1 97K
2.317

13,307
5.056

30.298

879
450
429

882

316

673'
39.3'
280'

962'
596'
.166'

255

335'
264

7(1 2 '

85 0 '

1,91(1

67.1
79.4

944
488
456

1,066
6.31
435

665
382
283

1.135
686
449

246

39K
259

69.0

85 9

1,90(1

67 8
80,6

)! dollais)

226,172

175.318
72.406

102,912

15,882
38,417
9,897

18,696

50,854
1,895

12.113
5.180

31.666

227,745

179,254
75,610

103.644

17,118
36.818
10.427
39,281

48,491
2.102

11.655
4,911

29,82.3

929
516
413

906
616
290

665
386
279

911
565
346

257

371
254

70,8

86 3

1,98(1

69.4
82.3

230,243

181,SKI
75,417

106,164

18,424
38,048
10,579
39,113

48,662
1,906

11,073
4,763

28,920

1.10.3
499
604

1,211
614
597

n a
n a.
n.a.

n.a
n.a.
n.a.

n a.

35.3
250

73.6

91.1

1.860

69 2
81.9

228,549

179.711
76.739

102.972

16.647
37.144
10.13(1
38,851

48,8.38
1,993

14,398
4,759

27,688

1. Not at annual rates
2 Not seasonally adjusted.
3. Value of new construction data in recent pet lods may not be strictly comparable

with data in prior periods because of changes by the Btiieau ot the Census in its
estimating techniques. For a description ot these changes see Constnulinn Re/xt/iK
(C-30-76-5), issued by the Bureau in July 1976.

Nnn . Census Bureau estimat
ale piivate. domestic shipments as
and seasonally adjusted by the Ce
units, which arc published by the
cuiient figuies arc available Iron
those reported to the Census Bure

tor all series except (a) mobile homes, which
-eported by the Manulactmed I lousing Institute
sus Bureau, and (b) sales and puces of existing

National Association ot Realtois. All back and
originating agency. Peimit authorizations are

u from 16,000 jurisdictions beginning with 1978.
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2.15 CONSUMER AND PRODUCF.R PRICES
Percentage changes bused on se

Item

CONMIMUt l'KK 1 S2

1 All items

2 Commodities
3 Food
4 Commodities less tood . ,
5 Durable
ft Nondurable
7 Services
X Kent

Olliei gloupinKS
10 All Items less food
11 All items less tood and eueigy
12 Ilonicownersliip

PUODIK 1 R l 'UKl S

1.3 Finished goods . . .
14 Consumer
15 Foods
16 Fxeluding foods
17 Capital equipment
18 Intermediate materials1

Crude materials
!9 Nonfood
20 Food

asonally adjusted data

12 months to

1981
July

1(1.7

8 9
84
9.2
9 4
X,8

13.4
8 2

14 1

11 1
1 1 1
13.5

9.(1
X 7
6.6
9.5

10.3
10 2

24,7
1.4

July

6.5

4.5
4.5
4.5
6.6
2.1
9 1
8,2
9,3

ft 9
7.6
7.4

3.6
3.1
1.2
3.9
5.8
1 2

3 5
-4.4

S

, except as notet

3 months (at am

1981

epl.

12.8

8.5
7.7
9.0

10 8
4.6

19 2
10 2
20.4

13 9
15.0
21.5

3.4
2.X
1.6
.1.2
5.7
5 2

1 1
IX 2

Dee,

5.4

3 6
1 7
4 3
1 2
18
7,8
9,0
7,6

6 2
5,6

3

5.5
4.5
3.9
7.8
9.7
2.7

6 0
25,5

u a l i a t e l t

19X2

Mar.

I.I)

8
1,9
2 6
3 5
4.9
3 5
5 9
•} -j

9
3 0

- 2.4

.3

.1
6.0
2.2
2.1
1.4

18 1
23.3

Line

V.3

7.8
7.3
7.9

14.1
1 9

II 3
5.6

11,9

9.7
10.6
19.8

4.7
4.3

11.7
1,3
6.5
1.8

8 7
24 3

month t<

1982

Mai

-..1

.5
•I

.5

.2
i

.0
s.
I]

2
.0
9

.3

.5

.2

.6

.4

.2

2,0

2

Apl

.2

- .3
3
.5
.6

2 2
9
2

1.0

2
.8

1 3

I
.0

1.6
.7
.4
.8

- 2
1 5

May

l.ll

.9

.8

.9
1 4

7
9
8

1.0

1.0
.9

l.X

0
I
7

.4

.4
.0

1 7
2.7

June

l.ll

1.3
ft

1.5
1 3
2 0

X
4

1.2
9

1.4

1.(1
1 9

5
1.4

.8
...1

ft
ft

July

.6

1
.X
3

1 1
.ft

1.0
s

7
.6
.4

ft
6

1 5
1 5
.5
s

1.0
- 2.7

Index
level
July
1982

(1967

— 1(10)

292.2

26(,. 5
288 5
253.5
244 7
263 0
337.0
224.8
35X 5

2*)I.S
278.7
3X4.5

281.7
282.0
260.7
288.7
280.9
316 4

470.0
255.5

1, Nut seasonally adjust
2. Inures lor consumer

3. I-xeludes niteimeiliate inatetials lot tood manufacturing and manufactured
animal feeds

Stnmii Hureau of I aboi Statistics.
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2.16 GROSS NATIONAL PRODUCT AND INCOME

1

2
3
4
5

6
7
K
9

1(1
11
P

13
14

15
16
17

18
11
20

21

r>
23
24
25
26

27
' 8
79

30

11

32
33
34
35
36
37
3R

31
40
41

47

43
44
45
46

47

Billions of current dollars except as noted

GROSS NATIONAL PRODUCI

Tolal

By source
Persona! consumption expenditures

Durable goods
Nondurable goods

Fixed investment

Structures
Producers' durable equipment

Residential structures

Change in business inventories
Nonfann

Net exports of goods and services

Government purchases of goods and services
federal
State and local

By major type of product
Final sales, total

Nondurable . . . .

Structures

Change in business inventories

MLMO: Total CNP in 1972 dollars

NATIONAL INCOML

Total

Government and government enterprises
Other

Supplement to wages and salaries
Employer contributions for social insurance

Corporate profits'

Inventory valuation adjustment
Capital consumption adjustment

Net interest

quarterly data are a

2,417.8

1,507.2
213.4
600.0
693 7

423,0
408.8
290 2

98.3
191.9
118.6
114.(1

14.3
8 6

13.2
281 4
268.1

474.4
168.3
306.0

2,403.5
1,065.6

464.8
600.8

1,089.7
262.5

14.3
10 5
3.8

1,479.4

1,966.7

1,458,1
1,237 4

236.2
1 001 4

220.7
105.8
114 9

132 1
100.2
31 9

27.9

194.8
252.7

-43 .1
-14 .8

153.8

seasonally adjusted

2,6.1.1.1

1,667.2
214.3
670.4
782 5

402.4
412.4
109 2
110.5
198.6
103.2
98.3

- 10.0
5,7

25.2
3.39.2
314.0

538.4
197.2
341.2

2,643.1
1 141.9

477.3
664.6

1,225.6
265.7

-1(1.(1
- 5 2
- 4 . 8

1,474.0

2,117.1

1,598.6
1 356 1

260.2
1 095 9

242.5
115.3
127 3

116 3
96.9
19 4

32.9

181.6
242.5

-43 .0
-17 .8

187.7

2,9.17.7

1,843.2
234.6
734.5
874 1

471.5
451.1
346 1
129.7
216.4
105.11
99.7

20.5
15 0

26.1
367.3
341..3

596.9
229.(1
368.0

2,917.3
1 289.2

528.1
761.1

1,364.3
284.2

20.5
87

11.8

1,502.6

2,352.5

1,767 6
1 494 (1

283 1
1 210 9

273 6
133 2
140 4

124 7
100.7
24 0

33.9

190.6
232.1

-24.6
- 16.8

235.7

innual rates.

0 2

2,901.H

1,819.4
230.4
729.6
859 4

475.5
450.9
141 3
127.0
214.3
109.5
104.7

24.6
19 3

2.3.7
368.9
345.1

583.2
218.2
365.0

2,877.2
1 27d 0

538 2
737.8

1,340.2
2S5.6

24.6
18 5
6 1

1,502.2

2,324.4

1,750.0
1 479 4

279.8
1 199 6

270.6
132.1
138 4

123 K
101.2
22 5

34 0

185.1
225 4

-22 .8
- 17.5

231 6

1981

0 3

2,980.9

1,868.8
241.2
741,3
886 3

486.(1
454.2
353 0
132.7
220.2
101.2
95.6

31.8
24 6

25.9
367.2
341.3

600.2
230.0
371). 1

2,949.1
1,317 0

547.3
769.7

1,382.1
281.9

31.8
19 8
12 0

1,510.4

2,387.3

1,789.1
1,512 6

284.(1
1 228 6

276.5
134.3
142 '

127 5
100.4
27 1

33 6

193./
233.3

-23 .0
-17 .1

244.(1

0 4

3,1103.2

1,884.5
229.6
746.5
908 3

468.9
455.7
160 2
139 6
220.6

95 5
89.4

13.2
6 0

23.5
367.9
144.4

626 3
25(1.5
375.7

2,989.9
1 298 5

504.9
793.6

1,421.5
28.3.3

13.2
5 6

18 9

1,490.1

2 404 5

1.813.4
1 531 1

292.3
1 218 8

282.3
136.5
145 8

124 1
99.5
24 6

33 6

183.9
216.5

- 17.1
- 15.5

249.5

19K2

01

2,995.5

1,919.4
237.9
749.1
932 4

414.8
450.4
357.0
141.4
215.6

91.4
87.9

-.15.6
- 16.0

31.3
359.9
328.6

630.1
249.7
380 4

1,031.1
1 269.4

482.4
787.0

1,444.4
281.7

35.6
30.9

4.8

1,470.7

2 396.9

1,83(1.8
1 541 5

296.3
1 245 2

289.3
140.2
149 1

116 4
98.6
17 8

33.9

157.1
171.6
-4 .4
10.1

258.7

0 2 '

.3,041.2

1,945.8
240.2
755.0
95(1 6

429.7
447.0
351 9
143.9
208.(1

•)5.2
89.2

17.4
16 2

35.1
365.3
310.2

630.6
244.5
386.0

3,058.5
1,284 9

505.4
779.5

1,470.7
285.6

- 17.4
8 0

- 9 4

1,475.3

2,425 1

1,850.6
1,556 5

300.0
1,256 5

244.1
141.6
152 5

118 1
100.1

18 0

14 2

154.9
168.7
-7 .8
-5 .9

267.4

1. With inventor)' valuation and capital consumption adjustments,
2. With capital consumption adjustment.

3, For aflcr-tax profits, dividends, and the like, see table 1.4').

SOUKCL. Survey of Current Ru.sines* (Department of Commerce).
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2.17 PERSONAL INCOME AND SAVING
Billions of current dollars; quarterly data are at seasonally adju

Account

Pl.KSONAI INCOMI; AND SAVINC.

1 Total personal income .

2 Wage and salary disbursements
3 Commodity-producing industries
4 Manufacturing
5 Distributive industries
6 Service industries
7 Government and government enterprises. .

8 Other labor income
9 Proprietors' income'

10 Business and professional1

ii J.'arm1

12 Rental income of peisons2

13 Dividends
14 Personal interest income
15 Transfer payments
16 Old-age survivors, disability, and health insurance benefits

17 l.l ss: Personal contributions tor social insurance

18 KQUAI.S: Personal income

19 l.l ss; Personal tax and nontax payments

20 I'.QUAI s: Disposable persona! income

21 I.LSs: Personal outlays . . . .

22 KQIIAI S: Personal saving

MI-MO:
Per capita (1972 dollars)

23 Gross national product
24 Personal consumption expenditures
25 Disposable personal income
26 Saving rate (percent)

GROSS SAVINC.

27 Gross saving

28 Gross private saving
29 Personal saving
30 Undistributed corporate profits1

31 Corporate inventory valuation adjustment

Capital consumption allowances
32 Corporate
.13 Noncorporate
34 Wage accruals less disbursements

35 Government surplus, or deficit ( - ) , national income and
product accounts

36 Federal
.17 State and local

38 Capital grants received by the United States, net

39 Gross investment

40 Gross private domestic
41 Net foreign

42 Statistical discrepancy

1979

1,943.8

1,237.6
438.4
333.9
30.3.4
259.7
236.2

114.9
132.1
100.2
.11.9
27.9
50 8

209.6
250.3
1.11.8

81,1

1,943,8

301.0

1,650.2

1.553,5

96.7

6,572
4,120
4,512

5.9

422.8

407 3
96,7
54,5
4.3 1

157.5
98,6

[1

14,3
- 16.1

.1(1.4

1,1

421.2

423,(1
- 1 . 8

- 1 . 5

sted anntii

1980

2,160.2

1,356,1
468 0
354.4
310.5
297.5
260.2

127.3
116.3
96.9
19.4
12.9
55.9

256.3
297.2
154.2

88.7

2,160,2

136,3

1,824,1

1,717 9

106,2

6.474
4.087
4,472

5.8

41)6.3

438.3
106.2
38.9

-43.0

181.2
112.0

.0

-3.3,2
61,4
28.2

1.2

410.1

402,4
7.8

3.9

1 rates. Exceptions noted.

1981

2,404.1

1,493 9
51(1.8
386.4
361 4
3.18.6
28.1.1

140,4
124 7
100.7
24.(1
33.9
62.5

308.5
336.3
1X2.0

104 9

2.404.1

386.7

2,029 2

I.89H 9

130,2

6,5,36
4.122
4.538

6.4

417.5

504.7
130 2
44.4

- 24 6

206.2
12.1.9

0

-28,2
-60,0

31,7

1.1

475.6

471,5
4.1

- 1 . 9

1981

0 2

2,380.6

1,479 4
507 2
186 9
358 7
333.7
279.8

138.4
123.8
101.2
22,5
.14,0
61.5

320,6
327,0
173,7

104.1

2,380,6

.184,2

1,996 5

1,874 5

122.0

6,544
4,115
4,516

6.1

482.4

488.9
122.(1
42.0

-22.8

202.9
122.1

.0

- 7.6
- 40.5

.12.9

1.1

477.8

475.5
2.3

-4 .6

0 3

2,458.2

1.512 3
519.3
392 9
366 5
342.8
28.3.8

142.2
127 5
100.4
27.1
33.6
64.1

339.6
344.8
190.6

106.1

2.458.2

.198.1

2.060 0

1.925 7

1.34.4

6.56.3
4.1.14
4,557

6.5

490.0

513.4
134.4
43.9

- 23,0

209,7
125,5

,0

-24.5
58.0
.3.1..5

1.1

4X9.1

486.0
3.1

- 0 . 8

0 4

2,494.6

1,531.2
5177
388,7
368,3
352.8
292.4

145.X
124 1
99.5
24.6
33.6
65.2

351.0
350.7
192.8

107.0

2,494.6

393.2

2.101.4

1,942 7

158.6

6,458
4,088
4,559

7.5

476.3

547.7
15K.fi
44.3

- 17,1

216.0
128,7

.0

- 72,5
101,7
29.1

1 1

469.0

468 9
0.1

- 7 . 2

1982

01

2,510.5

1.541.6
514.3
385.1
371.4
359.5
296.5

149.1
116.4
98.6
17.8
3.3.9
65.8

359.7
354.6
194.7

II0.fi

2,510.5

393.4

2,117.1

1,977,9

139.1

6,360
4,104
4,527

6.6

428.8

520.3
1.39.1
32.5

- 4 . 4

218.9
129 8

.0

-91.6
119.3
27.7

0

421.3

414 8
6.5

- 7 . 5

0 2 '

2,553.5

1,556,5
513,6
3X5.7
375 3
367.6
300.0

152.5
I1X.1
100.1
IX.(I
.14.2
66.1

372.0
365.4
197.5

111.4

2,553.5

399.0

2,154.5

2,005.1

149.4

6,167
4,117
4,558

6.9

444.9

535.0
149.4
31.9

- 7.8

22.3.3
1.10.5

(I

-90.1
-122.4

.12.3

.0

441.7

429,7
12.0

- 3 . 3

1. With inventory valuation and capital consumption adju
2. With capital consumption adjustment.

, Survey of Current Business (Department of Commacc)
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3.10 U.S. INTERNATIONAL TRANSACTIONS Summary

Millions of dollars; quarterly data are seasonally adjusted except as noted.1

Item *r 'dits or debits

1 Balance on current account
2 Not seasonally adjusted

3 Merchandise trade balance2

4 Merchandise exports
S Merchandise imports
6 Military transactions, net
7 Investment income nct^
8 Other service transactions, net

10 U S, government grants (excluding military)

11 Change in U.S, government assets, other than official re-
serve assets, net (increase, )

12 Change in U.S official reserve assets (increase, - )
13 Gold
14 Special drawing rights (SDRs)
15 Reserve position in International Monetary Fund
16 Foreign currencies

17 Change in U.S. private assets abroad (increase, - - ) }

18 Bank-reporleo claims
19 Nonbank-reportcd claims
20 U S, purchase of foreign securities, net
2! U.S. direct investments abroad, net3

22 Change in foreign official assets in the United States
(increase, y)

23 U.S. Treasury securities
24 Other U S. government obligations
25 Other U.S. government liabilities4

26 Other U S. liabilities reported by U.S. banks
27 Other foreign official assets^

28 Change in foreign private assets in the United States
(inerease, + y

29 U S bank-reported liabilities
3(1 U.S nonbank-reported liabilities
31 Foreign private purchases of U.S Treasury securities, net
32 Foreign purchases ot other U.S. securities, net
33 Foreign direct investments in the United States, net ' .

34 Allocation of SDKs
35 Discrepancy
36 Owing to seasonal adjustments

adjustment

Mi.MO:
Changes in official assets

38 U.S. olticial reserve assets (increase, )
39 Foreign official assets in the United States

(increase, -\ )
40 Change in Organization of Petroleum F.xporting Countries

otlicial assets in the United States (part of line 22
above)

41 Transfers under military grant programs (excluded from
lines 4, 6, and 10 above)

1979

-466

- 27,346
184,473

- 211 819
- 2,035
11 215
3,262

-2,(111
- 3,549

-3,743

-1,133
- 6 5

1,1.36
-189

257

-59,469
-26,213

3,307
-4,726

-25,222

- 13,697
-22,435

461
- 73

7,213
1,135

52,157
32,607

1,362
4,960
1,351

11,877

1,139
25,212

25,212

- 1,1.33

- 13,624

5,543

465

1980

1,520

-25,338
224.237

- 249 575
-2,472
29 910
6,203

2 101
-4,681

-5,126

-8,155
0

- 1 6
- 1,667
-6,472

-72,746
- 46,8.18
-3,146
•-3,524

- 19,2.18

15,442
9,708
2,187

561
- 159
3,145

39,1)42
10,743
6,530
2,645
5,457

13,666

1,152
28,870

28.870

-8,155

14,881

12,769

631

1981

4,471

-27,889
236,254
264,143
- 1,541
33,037

7,472

_ 2 1 [)A

4!504

5,1.17

- 5 , 1 7 5
0

- 1 , 8 2 3
-2,491

- 8 6 1

-98 ,982
-84,5.11

- 3 3 1
- 5 , 4 2 9
- 8 , 6 9 1

4,785
4,983
1,289

-69
- 4 , 0 8 3

2,665

7.1,1.16
41,262

532
2,9.32
7.109

21,3(11

1,093
25,809

25,809

- 5 , 1 7 5

4,854

13,314

602

0 1

3 245
3,037

- 4,312
60,683

-64 ,995
- 4 8 7
8,123
1,343

— 462
-96(1

- 1,375

-4 ,529
0

1,441
- 7 0 7

-2,381

- 16,892
-11.6.14

-3 .148
458

-1 .652

5.36!
7,242

454
- 5 5

- 3 , 1 0 9
829

.1,109
- 3,79,3

147
1,390
2,419
2,946

1,093
9,988
- 829

10,817

- 4 , 5 2 9

5,416

5,364

192

1981

02

1,399
1,975

-6,547
60,284

- 6 6 811
- 587
8,201
1,842

524
- 9 8 6

- 1 , 5 1 8

- 9 0 5
0

- 2 3
• 780
- 102

19,143
- 14,998

2,47(1
- 1,511
- 5 , 1 0 4

-2,86(1
- 2,063

536
48

- 2 , 0 2 8
647

16,324
7,663

162
75(1

3,5.13
4,540

0
6,70,1

503

6,200

- 905

- 2 , 9 0 8

2,786

214

0 3

751
- 1,8.34

-- 7,845
57,694

-65,539
61

8,183
2,16(1

558
1,250

-1,257

- 4
I)

- 225
- 647

868

- 15,996
-15,254

855
-618
-979

- 5,835
-4,615

545
- .137

- 2,382
974

22,715
16,916

1,006
-446

761
4,478

I)
-.174

- 2,144

1,770

4

-5,498

2,9.15

132

O4

-927
1,293

-9,185
57,593

-66,778
-528
8,529
2,127

S62
- 1,308

-987

262
0

-134
358
754

-46,952
-42,645

-508
- 2,843

956

8,119
4,439
-246

275
3,436

215

.10,988
2(1,476

-457
1,238

396
9.1,316

0
9,497
2,474

7,023

262

7,844

2,230

64

1982

01''

1,180
844

- 6,059
55,610

-61 ,669
213

6,980
2,036

S25
- 1 , 4 6 5

- MHO

- 1 , 0 8 9
0

- 4 0 0
- 547
- 1 4 2

- 36,225
-34,68.5
n.a.

- 4 0 8
- 1,132

- 3 , 1 7 3
- 1 , 3 4 7

- 2 9 6
- 305

- 1,441
216

29,001
25,477

n.a.
1,124
1,363

10,317

0
11,214
- 8 7 5

12,089

- 1 , 0 8 9

- 2 , 8 6 8

4,940

93

1. Seasonal faelors are no longer calculated for lines 12 through 41.
2. Data aic on an international accounts (IA) basis. Differs from the Census

basis data, shown in table 3.11, for reasons of coverage and timing; military exports
are excluded from merchandise data and are included in line 6.

3. Includes reinvested earnings of incorporated affiliates.

4. Primarily associated with military sales contracts and other transactions ar-
ranged with or through foreign official ageucies,

5. Consists of investments in U.S. corporate stocks and in debt securities ot
private corporations and state ami local governments.

N o i l . Data are from Bureau of Fxonomiu Analysis, Survey of Current Business
(U.S. Department of Commerce),
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3.11 U.S. FOREIGN TRADE
Millions of dollais; monthly data arc seasonally adjusted.

Item

1 EXPORTS of domestic and foreign
merchandise excluding grant-aid
shipments

2 GENERAL IMI 'OKIS including mer-
chandise tor immediate consump-
tion plus entries into bonded
warehouses .

3 Trade balance

1979

18I.8M)

209.458

-27,508

l')8tl

22(1.626

244,871

-24,245

1981

23.1,677

261,305

-27,628

1982

Jan.

18,737

22,82')

- 4,0!)2

Feb.

18,704

19,090

-387

Mai.

18,6(12

20. !49

-1 ,747

Api

17,843

17,387

456

May

18,218

20,558

-2.3411

June

18,822

21,310

-2 ,488

July

18,026

19,551

-1 ,532

Noil ' The data through 1981 in this table arc reported by the Hureau ot Census
data on a free-alongsidc-ship(f.a,s.) value basis that is, value at the port of export.
Beginning in 1981, foreign trade of the U.S, Virgin Islands is included in the Census
basis trade data; this adjustment has heen made foi ;ill data shown in the table.
Beginning with 1982 data, the value of imports are on a customs valuation basis.

The Census basis data differ from merchandise trade data shown in table 3,1(1,
U.S International Transactions Suminaiy, lor reasons ol coverage and timing. On
the export side, the largest adjustments arc: (I) the addition of exports to Canada

not eoveied in Census statistics, and (2) the exclusion ot inililaiy sales (which are
combined with othei military tiansactions and reported sepaiatcly m the "service
account" in table 3.10, line f>). On the import side, additions are made toi g_old,
ship purchases, imports ot elect! icity from Canada and other transactions; military
payments aie excluded and shown separately as indicated above,

SCHIIUI . IT900 "Summaiy ol U.S. I xport and Import Merchandise Tiade"
(U.S, Department of Comineice, Bui can ol the Census),

3.12 U.S. RESERVE ASSETS
Millions of dollars, end of period

Type

1 Total1

2 Gold stock, including Exchange Stabili-
zation Fund1

3 Special drawing r i g h t s ' 1

4 Reserve position in International Mone-
tary F u m ^ . . . .

5 Foreign currencies'1^

1979

18,956

11.172

2,724

1.253

3,807

1980

26,756

11.160

2.610

2,852

10,134

1981

30,075

11.151

4.095

5.055

9,774

1982

l e b

30,060

11,150

4,359

5.275

9,276

Mar.

29,944

11,150

4,306

5,367

9,121

Api .

31,552

11,149

4.294

6,022

111,097

May

30,915

11,149

4.521

6,099

9.146

June

30,671

11.149

4.461

6.062

8,999

July

31,227

11,149

4,591

6,386

9.101

Aug .

31,233

11.148

4.601

d.4.13

9,051

1. Ciold held under earmark at Federal Rcseive Hanks tor foreign and inter-
national accounts is not included m the gold stock ot the United States, see table
3,13.

2 Beginning July 1974, the IMF adopted a technique for valuing the SDR based
on a weighted average ot exchange rates for the currencies ot member countries.
From July 1974 througli December 19H0, 16 currencies were used; from January
1981, 5 currencies have been used. The U.S. SDK holdings and reseive position
in the IMF also arc valued on this basis beginning July 1974.

3. Includes allocations by the International Monetary Fund ot SDRs as follows:
$H67 million on Jan. I, 1970; $717 million on Jan. I, 1971; $710 million on Jan. 1,
1972; $1,139 million on Jan. 1, 1979; $1,152 million on Jan 1, 1980; and $1,093
million on Jan. I, 19KI, plus net transactions in SDRs.

4. Beginning November 1978, valued at current market exchange rates.
5 Includes U.S. government securities held under repurchase agreement against

icceipt of foreign currencies, il any

3,13 FOREIGN OFFICIAL ASSETS HELD AT FEDERAL RESERVE BANKS
Millions of dollars, end of period

Assets

1 Deposits

Assets held in custody
2 U .S . Treasury securities1

3 Earmarked gold2

1979

429

95,075
15,169

1980

411

102,417
14,965

19K1

505

104.68(1
14,8(14

1982

Fcl,

416

10.1.557
14,791

Mar.

421

103.964
14,798

Api

W16

102.346
14,788

May

3«8

102,112
14.778

June

585

103.292
14,777

July

<«2

106.696
14.762

Aug./'

.147

104,136
14,761

1. Marketable U.S. Treasury bills, notes, and bonds; and nonmarketable U S,
Treasury securities payable in dollars and in foreign currencies.

2. The value of earmarked gold increased because of the changes in par value
of the U.S. dollar in May 1972 and in October 1973

Noil . Excludes deposits and U.S. Treasury securities held loi international and
regional organizations. Earmarked gold is gold held tor toreign and international
accounts and is not included in the gold stock ot the United States.
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3.14 FOREIGN BRANCHES OF U.S. BANKS Balance Sheet Data
Millions of dollars, end of period

Asset account

1 Total, all currencies

2 Claims on United States
3 Parent bank
4 Other

5 Claims on foreigners
6 Other branches of parent bank
7 Banks
8 Public borrowers2

9 Nonbank foreigners

10 Other assets

11 Total payable in U.S. dollars

12 Claims on United States
13 Parent hank
14 Other

15 Claims on foreigners
16 Other branches of parent bank . . .
17 Banks
18 Public borrowers2

19 Nonbank foreigners

20 Other assets

21 Total, all currencies

22 Claims on United States
23 Parent bank
24 Other

25 Claims on foreigners
26 Other branches of parent bank
27 Banks
28 Public borrowers2

30 Other assets

31 Total payable In U.S. dollars

32 Claims on United States
33 Parent bank
34 Other

35 Claims on foreigners
36 Other branches of parent bank
37 Banks
38 Public borrowers2

39 Nonbank foreigners

40 Other assets

41 Total, all currencies

42 Claims on United States
43 Parent bank
44 Other

45 Claims on foreigners
46 Other branches of parent bank
47 Banks
48 Public borrowers2

49 Nonbank foreigners

51 Total payable In U.S. dullars

1978' 1979 1980

1981

Dec

1982

Jan. l-'ch. Mar ' Apr May JuncP

All toreii^n countries

306,795

17.340
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

364,409

32,302
25,929
6,373

317,330
79,662

123,420
26,097
88.151

14,777

267,713

31,171
25,632

5,539

229,120
61,525
96,261
21,629
49,705

7,422

401,135

28,460
20,202
8.258

354.9611
77,019

146,448
28,033

103.46(1

17,715

291,798

27,191
19,896
7.295

255,391
58,541

117,342
23,491
56,017

9,216

462,790

63,540
43,064
20,476

379.102
87,840

150.892
28.197

112.173

20,148

350,678'

61.939
42,518
19,421

277.085'
69,403'

122,253
22,877'
62,552'

11.654'

459,998

69,794
49,206
20,588

370,124
89,010

145 528
26,568

109,018

20,080

351,125

68,241
48,623
19,618

270,696
71,999

117,148
21,180
60,369

12,188

461,249

69,539
47,996
21,543

371,644
88,637

146,317
26,851

109.839

20,066

353,001

67,983
47,402
2O.5RI

272,903
72,094

118,227
21 483
61,099

12,115

463,663

75,745
51,978
23,767

36K.67X
86,853

146.960
26,333
108.532

19,240

355,535

74,226
51,389
22,837

269,548
70,377

117,371
20,632
61,168

11,761

460,225

77,914
54,563
23,351

362,690
86,186'

142,387'
25 590

108,527

19,621

351,349

76,410
54,107
22,303

263,047
69,409

113,673
20,170'
59,795

11,892

461,591

79,606
56,152
23,454

362,271
88,468

139,416
24,989

109,398

19,714

351,757

78,000
55,667
22,333

261,822
70,795

110,799
19,579
60,649

11,935

458,570

83.437
56,562
26,875

356,2«2
87,258

137,451
25,226

106,347

18,851

353,545

81.870
56.065
25.WI5

260,423
70,439

110,153
19,944
59,887

11,252

United Kingdom

106,593

5 370
4,448

922

98,1,37
27,830
45,013
4,522

20,772

3,086

75,860

5,113
4,386

727

69,416
22,838
31,482

3,317
11,779

1,331

130,873

11,117
9,338
1,779

115,123
34,291
51,343

4,919
24,570

4,633

94,287

10,746
9,297
1,449

81,294
28,928
36,760

3,319
12,287

2,247

91,735

9,635
6,429
3,206

79,774
12.904
33 677
11,514
21,679

2 326

85,417

108,977

19,124
15,196
3,928

86,718
9.689

43 189
12,905
20,935

3 135

102,368

144,717

7,5119
5,275
2,234

131,142
34,76(1
58,741
6,688

30,953

6,066

99,699

7,116
5,229
1,887

89,723
28,268
42,073

4,911
14,471

2,860

123,837

17,751
12,631
5,120

101.926
13,342
54 861
12,577
21,146

4 160

117,654

157,229

11,823
7,885
3,938

138,888
41,367
56.315
7.490

33,716

6,518

115,188

11,246
7,721
3,525

99.850
35,439
40.703

5,595
18,11,3

4,092

149,051

46,343
31,440
14,903

98,205
12,951
55 299
10,010
19,945

4 503

143,686

157,892

13,935
10 264
3,671

137,953
41,468
56,164
7,249

3.3,072

6.004

116,870

13,438
1(1,098
3.340

99,473
35,875
40,610

5,423
17,565

3,959

162,351

15,884
12,044
3,840

140,197
40,935
57,975

7,370
33,917

6,270

121,432

15,391
11,881
3,510

101,861
35,697
42,453

5,467
18,244

4,180

Bahamas and Caymans

146,585

50.647
35,453
15,194

91,538
14,084
50,754

8,713
17,987

4 40(1

141,447

142,853

49,060
32,704
16,356

89,405
14,384
48 951

8,584
17,486

4 388

137,842

161,471

16,343
12,446
3,897

139.292
41.186
56.940

7,541
33,625

5,836

120,432

15,842
12,293
3,549

100,500
36,055
40,732

5,360
18,353

4,090

159,481

17,676
13,750
3,926

135,634
39,811
55,545

6 822
33,456

6,171

117,914

17,182
13,623
3,559

96,595
34,240
40,070

4,717
17.568

4,137

143,795

54,019
35,311
18,708

85,465
12,035
47,867

7,98(1
17,583

4 311

138,748

142,941

55,533
37,013
18.520

83,124
12,640
45 7h8

7,847
16,869

4 284

137,840

161,036

20,155
15,854
4,301

134,845
39,621
54,690
6,663

33,871

6,063

119,586

19,608
15.66.3
3,945

95.926
33,922
39,609

4,507
17,888

4,052

139,836

54,316
36,099
18,217

81,191
14,248
43,165
7,348

16,430

4 329

134,925

158,466

20,744
15,556
5,188

131,881
37,696
54,727
6,595

32,863

5,841

120,002

20,256
15,387
4,869

95,878
32,567
40,479

4,655
18,177

3,868

141,607

56,555
35,777
20,778

81,055
15,479
42 620

7,314
15,642

3 997

136,639

1. In May 1978 the exemption level for branches required to report was increased,
which reduced the number of reporting branches.

, in
ced
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Liability account

52 Total, all currencies

53 To United States
54 Parent bank
55 Other banks in United States
56 Nonbanks

57 To foreigners
58 Other branches of parent bank
59 Banks
60 Official institutions
61 Nonbank foreigners

62 Other liabilities

63 Total payable in U.S. dollars

64 To United States
65 Parent bank
66 Other banks in United States
67 Nonbanks

68 To foreigners
69 Other branches ot parent bank
70 Hanks
71 Official institutions
72 Nonbank foreigners

73 Other liabilities

74 Total, all currencies

75 To United States
76 Parent bank
77 Other banks in United States
78 Nonbanks

79 To foreigners
80 Other branches of parent bank
81 Hanks
82 Official institutions
83 Nonbank foreigners

84 Other liabilities

85 Total payable in U.S. dollars

86 To United Slates
87 Parent bank
88 Other banks in United States
89 Nonbanks

90 To foreigners
91 Other branches of parent bank
92 Hanks
93 Official institutions
94 Nonbank foreigners

95 Other liabilities

96 Total, all currencies

97 To United States
98 Parent bank
99 Other hanks in United States

100 Nonbanks

101 To foreigners
102 Other branches ot parent bank
103 Hanks
104 Official institutions
105 Nonbank foreigners

106 Other liabilities

107 Total payable In U.S. dollars

19781 1979 1980

1981

Dec. Jan. ' Feb . '

1982

Mar. ' Apr. ' May June' '

All foreign countries

306,795

58,012
28,654
12,169
17,189

238,912
67.496
97,711
31,936
41,769

9,871

230,810

55,811
27,519
11.915
16,377

169,927
5.3,396
63,000
26,404
27,127

5,072

106,593

9,730
I.H87
4.189
3.654

93,202
12,786
39,917
20,963
19,536

3,661

77,030

9,328
1,836
4,101
3,391

66,216
9,635

25,287
17,091
14,203

1,486

364,409

66,689
24.533
13,968
28,188

283,510
77,640

122,922
35.668
47,280

14,210

273,857

64,530
2.1,403
1.1,771
27,356

201,514
60,551
80,691
29,048
31,224

7,813

130,873

20,986
3,104
7 691

10,189

104,032
12,567
47,620
24,202
19,643

5,855

95,449

20,552
1,054
7,651
9,847

72,397
8,446

29,424
20.192
14,335

2,500

401,135

91,079
39,286
14,473
37.275

295,411
75,773

132,116
32,473
55,049

14,690

303,281

88.157
37,528
14,203
36,426

206,883
58,172
87,497
24,697
36,517

8,241

144,717

21,785
4,225
5.716

11,844

117,438
15,384
56,262
21,412
24.380

5,494

103,440

21,080
4,078
5.626

11,176

79,636
10,474
35,388
17,024
16,750

2,724

462,790

137,712
56,143
19,343
62,226

305,630
86,406

124,896
25,997
68,331

19,448

364,390

134,645
54,291
19,029
61,325

217,602
69,309
79,584
20,288
48.421

12,143

157,229

38,022
5,444
7 502

25,076

112,255
16,545
51,336
16,517
27,857

6,952

120,277

37,332
5,350
7,249

24,71.3

79,0.14
12.048
32,298
13,612
21,076

3,911

459,998

144,175
56,047
19,886
68,242

296,183
85,644

118,512
25,124
66,90.1

19,640

364,005

141,163
53,969
19,759
67,435

210,860
69,149
74,2*>3
19,937
47,481

11,982

United K

157,892

40,768
6,413
7,313

27,042

110,036
16,270
49.622
16,110
28,034

7,088

121,407

40,276
6,296
7,289

26,691

77,463
11,900
30,995
13,497
21,071

3,668

461,249

145,487
55,378
22,652
67,457

296,188
84,351

118,939
24,625
68,273

19,574

366,885

142,521
53,355
22,441
66,725

212,915
68,187
76,101
19,322
49,305

11,449

ingdom

162,351

43,358
6,765
8,973

27,620

111,417
16,546
49,937
15,965
28,969

7,576

127,029

42,809
6,660
8,884

27,265

80,581
12,254
32,249
13,418
22,660

3,639

463,663

150,8.17
58,766
24,431
67,640

293,369
85,581

117.069
2.1,039
67,680

19,457

369,503

147,790
56,701
24,190
66,899

210,267
69,497
73,181
18,120
49,469

11,446

460,225

153,064
56,881
26,026
70,157

286,969
84,150

111,660
22,340
68,819

20,192

366,655

149,960
54,820
25,689
69,451

204,984
68,047
69,276
17,491
50,170

11,711

161,471

42,481
6,313
8,607

27,561

111,262
17,245
49,616
14,608
29,793

7,728

126,359

41,885
6,211
8,489

27,185

80,825
13,130
32,090
12,196
23,409

3,649

159,481

41,886
8,006
8,345

25,535

109,629
18,358
47,549
1.1,908
29,814

7,966

124,248

41,198
7,907
8,167

25,124

79,444
14,102
30,415
11,568
21,359

3,606

461,591

156,103
56,234
27,680
72,189

284,373
85,631

107,337
22,703
68,702

21,115

368,327

152,973
54,272
27,265
71,4.36

202,547
68,540
66,627
17,900
49,480

12,807

161,036

4.1,882
6,694
8,972

28,216

109,199
19,412
46,204
14,119
29,464

7,955

126,901

43,143
6,624
8,755

27,764

79,914
14,958
29,965
11,829
23,162

3,844

458,570

160,961
59,002
29,733
72,226

278,136
84,542

104,892
19,909
68,793

19,473

369,284

157,774
56,984
29,397
71,393

200,116
68,533
65,728
15,378
50,477

11,394

158,466

44,171
6,329
9,985

27,857

106,586
17,771
46,628
11,746
30,441

7,709

125,859

43,402
6,212
9,806

27,384

78,715
13,903
10,557
9,843

24,412

3,742

Bahamas and Caymans

91,735

39,431
20,482
6,07.3

12,876

50,447
16,094
23,104
4,208
7,041

1,857

87,014

108,977

37,719
15,267
5,204

17,248

68,598
20,875
33,631
4,866
9,226

2,660

103,460

123,837

59,666
28,181
7,379

24,106

61,218
17,040
29.895
4,361
9,922

2,953

119,657

149,051

85,704
39,250
10,620
35,834

60,012
20,641
23,202

3,498
12,671

3,335

145,227

146,585

89,032
37,777
11,208
40,047

54,494
20,721
18,624
3,149

12,000

3,059

142,793

142,853

87,429
36,682
12,211
38,536

52,333
19,814
18,221
2,505

11,793

3,091

139,247

143,795

91,808
39,146
14,285
38,377

49,005
18,614
16,418
2,607

11,366

2,982

140,115

142,941

94,166
35,806
15,907
42,453

45.773
17,365
14,723
2,512

11,173

3,002

139,461

139,836

94,421
36,395
16,834
41,192

42,032
15,888
13,457
2,448

10,239

1,383

136,504

141,607

97,705
39,225
17,415
41,065

41,147
15,890
12,622
2,466

10,169

2,755

138,369
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3.15 SELECTED U.S. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS

Millions of dollars, end of period

Item

liv type
2 Liabilities reported by banks in the United States2

3 U.S. Treasury bills and certificates'
U.S. Treasury bonds and notes

4 Marketable
5 Nonmarketable4

6 U.S. securities other than U.S. Treasury securities^

By area
7 Western luirope1

8 Canada
9 Latin America and Caribbean

10 Asia
11 Africa
12 Other countries''

I'M)

164,578

30,381
56,243

41,455
14,654
21.845

81,592
1,562
5,688

70,784
4,123

82')

1981

169,697

26,567
52,389

53.150
11,791
25,8110

65,479
2,4113
6,954

91,790
1,829
1,242

1982

Jan

167,975

24.115
52.306

53.992
11,791
25,771

63.058
2,369
5,930

94,137
1,649

832

leb

166,209

24,713
48,174

S6.333
11,291
25,698

62,049
1,669
6.308

93,559
1,474
1,150

Mar

166,757

25.051
47,048

57,647
11,291
25,720

60,364
1 647
6.562

95 247
1,337
1.600

Apr

165,526

26.326
43.850

58.459
11,050
25.841

57.393
1,721
7.124

94.866
1,823
2.599

May

166,993

27,723
42,741

59,933
10.750
25.846

57.382
1,329
7,248

95,908
1,381
3,745

June'1

168,34.1

28,420
43,509

60,251
10,150
26,013

58,025
1,568
7.708

95,494
1,437
4,110

July''

169,967

25,550
45,824

63,068
9,750

25,775

58,782
1,519
7,253

97,1.35
1.479
3,800

1. Includes the Bank tor International Settlements
2. Principally demand deposits, time deposits, bankers acceptances, commercial

paper, negotiable tune certificates ot deposit, and borrowings under icpurehasc
agreements.

^. Includes nonnutrketuble certificates or 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 nonreseive agencies Includes bonds
and notes payable in foreign currencies

5. Debt securities of U S government corporations and fedeially sponsored
agencies, and U.S. coiporate stocks and bonds

<•>. Includes countiies m Oceania and Eastern Europe

No [I Based on Treasuiy Depaitment data and on data reported to the Treasury
Department by banks (including Eederal Reserve Banks) and securities dealers in
the United States.

3.16 LIABILITIES TO AND CLAIMS ON FOREIGNERS Reported by Banks in the United States
Payable in Foreign Currencies
Millions of dollars, end of period

Item

1 Banks' own liabilities
2 Banks' own claims1

3 Deposits
4 Other claims
5 Claims of banks' domestic customers2

1979

1,918
2,419

994
1,425

580

1980

3,748
4,206
2,507
1.699

962

1981

3,798
5,220
3,398
1,822

971

1981

Sept.

2,878
4,078
2,409
1,669

248

Dec.

3,798
5,220
3,398
1,822

971

1982

Mar '

4,326
5,612
3,796
1,816

944

June''

4,(i40
6,363
3,560
2,803

924

1. Includes claims of banks' domestic customers through March I'J78.
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

Noil . Data on claims exclude foreign currencies held by U.S. monetary au-
thorities.
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3.17 LIABILITIES TO FORI'IONCRS Reported by Hanks in the United States
Payable in U.S. dollars

Millions ol dollars, ciul of period

llnldfi 'iiul Ivncnl lribililv
IIUHILI di^j (V!'<" *• *i iiiii'jjiiv

1 A l l fm'ciKMcr.s . . .

2 Hanks 1 o w n l iab i l i t ies ,
1 D e m a n d depos i ts
4 T i m e depos i l s '
5 O t h e r '
6 O w n l o r e i g n o f f i c e s ' . . . . . .

7 Hanks' custody liabilities'
8 tJ.S Tieasuiy bills and ceitilicalcs' . .
9 Other negotiable and rcattily tiansteiablc

instruments''
10 Othet . . . .

11 Ncninuinet.ir)' iiitenialional anil iTgiiimil
orKiiiii/.Htious7 .

12 Hanks' own liabilities . . .
1.1 Demand deposits .
14 l ime deposits'
15 Other'

16 Hanks' custody liabilities'
17 U S. Ticasuiv bills and ccitilicalcs
18 Other negotiable ami readily tiansleiablc

instruments''
19 Othci

20 ( I l l k ia l institutions"

21 Hanks' own liabilities
22 Demand deposits
2.1 Time deposits' .
24 Other

25 Hanks' custody liabilities' .
26 U.S. Treasu'iy hills ami ceititicatcV
27 Other negotiable and readily transletable

instruments'' . . .
28 Otllei .

29 Hunks'

10 Hanks' own liabilities
31 Unaltihated loicign banks . . .
12 Demand deposits
33 Tune deposits'
14 Othci2 , . . . .
15 Own foreign offices'

36 Hanks' custody liabilities4 . . . . , . . .
17 U.S. Treasury bills anil ccttiticales
38 Othei negotiable and leadily transfeiable

instltimentsfl

39 Other

4(1 Other foreigners

41 Hanks'own liabilities . . . . .. . . . . . . .
42 Demand deposits
4.1 Time deposits
44 Other2

45 Hanks' custody liabilities"1

46 U.S. Treasury hills ami ceititicalcs
47 Other negotiable ami readily tiansteiable

instruments6

48 Othci

49 Ml MO: Negotiable time ceititicatcs ol
deposit in custody lot toieigncis .

11)79

IS7.521

117.196
21,10.1
11.62.1
16,45.1
6.1,817

7(1.325
48.57.1

19.396
2,356

2.356

714
260
151
.103

1,643
102

1,53K

78,206

18.292
4.671
3,(150

10,571

59.914
47.666

12.196
52

88,316

81.299
19.482
1.1,285

1,667
4,510

61.817

5.017
422

2.415
2.179

18,(,42

14.891
5 0K7
8.755
1,048

.1.751
.182

3.247
12.1

10,984

198(1

2115,297

12-1,791
2.1.462
15 076
17,581
68.670

80.5()(,
57.595

20 079
2,812

2,344

444
146
85

212

1 900
254

1.646
0

86,624

17,826
1.771
3,612

10,443

68.798
56.243

12.501
54

96,415

90.4Vi
21,786
14,188

1,703
5,895

68,670

5,959
623

2,748
2.58K

19,914

16,065
5,356
9.676
1,03.1

1 849
474

3.185
19(1

10.745

1981 '

242,'(HI

162,755
19,677
28.816
17.418
96,844

80,225
55,112

18,944
5.970

2,721

()38
262

58
318

2,083
541

1.542
(I

78,957

16,808
2.612
4.146

10.050

62,14')
52,38')

9.712
47

135,355

123.640
26.796
11,614
8.654
6.528

96,844

11,715
1.683

4.421
5.611

25,947

21.669
5,189

15.958
523

4,278
698

3,268
312

10,672

Ian.

2511,799

171.'18
18.314
II.Ki.l
16.466

105,175

7').460
55.131

18.842
5.487

2,148

57.1
no
86

156

1,775
217

1,558
I)

76,422

14.64.1
2,404
1.686
8.55.1

61.778
52.306

9 44 5
27

145,926

134.040
28.865
10.89.1
10.672
7.299

105.175

11.886
1,85,1

4,858
5.176

26,303

22.282
4.906

16.918
458

4.021
755

2.981
284

10,451

R-h.

254,520

179.819
17,808
36,555
17,215

108,221

74,701
51.1 12

18.718
4,842

2,(191

298
1.15
76
87

1.792
277

1.515
(I

72,886

14.959
2,185
4,261
8.312

57,927
48,174

9.717
17

151,420

140.669
12,448
10,444
11,65,1
8,150

1(18,221

10,751
1,876

4,405
4,47(1

28,124

23,891
4,843

18,564
485

4.231
815

.1.081
.135

10,916

Mai .

261,219

187.5V)
16,498
43,597
18.989

108.475

71.66(1
5(1.152

IK.901
4.607

2,045

445
20')
141
96

1.599
109

1.490
(1

72,099

15,326
2,277
4,866
8.183

56,77.1
47.048

9.685
40

157,787

I4(i.591
38.116
9.267

18,(i5.1
10.195

1(18.475

11,197
2.213

4,72')
4,255

29,288

25,196
4,745

19,9,16
515

4.092
782

2.997
31.1

11.169

1982

A p i .

266,256

194,898
18.161
48.552
18.570

109.616

71,358
47,35.1

19.326
4.679

2,(143

6(13
149
286
168

1.4.19
142

1.297
0

70,176

17.112
1.241
5,623
8.248

53.064
4.1,850

9 029
185

161,176

148,456
18,84(1
9,915

19,260
9.664

109.616

12,720
2,592

5.9d8
4.160

32,861

28,727
4.855

23,38.1
489

4,1.14
769

1.(1.12
3.14

11.673

M a y '

274,-141

201,120
16,551)
51.414
21.171

111.984

71,222
46,476

20,751
1,')95

3,039

1,272
185
471
616

1.767
25.1

1.514
(I

711,464

17.626
2,156
5,769
9,702

52.8.18
42.741

10.057
40

165,642

153,081
41,097

9,697
21.248
1(1.152

111,984

12.562
2.698

6.097
3.766

35,196

31,140
4.512

2VJ26
702

4,055
784

3,082
189

12.652

June1

284,94.1

21 1.666
17,292
55.X96
22,121

116,358

73,277
48,817

20,455
4,004

4,001

1,2.13
100
586
.147

2.768
1.425

1,343
()

71,929

18,925
.1.167
5,486

10.272

53,004
43,509

9,461
33

172,468

159,762
41,405
9,281

23,401
10,721

116,358

12,706
2.926

6.527
1.253

36,545

31,745
4,544

26,420
781

4,800
957

1.125
718

12,878

July''

284,557

208,702
17.112
59.490
20.368

II 1,711

75 855
51,211

20,649
3.995

4,082

2.246
141
63.1

1,271

1,835
487

1,349
0

71,374

16,(108
2,782
6.155
7.071

55,366
45,824

9,507
16

171,482

157,824
46,111

9,392
25,474
11,247

111,711

13.657
3,872

6,661
3.124

37,620

32.623
4 615

27,229
779

4,99(>
1,028

3,1,13
815

12,962

1. 1-xfludcs negotiable time ceitihcates ol deposit, which are included in "Othe:
negotiable and icadily intnsfeiable instruments." Data loi tune deposils belou
Apiil I97H reptescnt slum-term only

2 Includes borrowing under tepurchase agreements.
3. U.S. banks: includes amounts due to own toieigi

sidiaries consolidated in •"Consolidated Repot I ot t'oi
uliUory agencies. Agencies, branches, and majority-*)
banks: principally amounts due to head ofhee oi pare
br agei wholly i .bsidiii ol 1

blanches and foreign sub-
.htion" hied with bank teg-
viiutl subsidiaties ot loieign
it foieign bank, and foreign
•- ' ' ' : - - patent loteignoff

bank
4. Financial claims on tesidents ot the United States, othei than long-let m *

cunties, held by or through repotting hanks

5. Includes nomnaike
to official institutions ol

6. l'i ineipally bankets
tificalcs ot deposit.

7. I'tincipally t
the Intei-Aineric

8. Foieign ecu
International Set1

l). I.xcludes cc

:in and AM
tral hunk*
lements.

'tednc

1 papi

id 'Ircasuiy bills issued

id negotiable time cci-

ional Hank tot Reconstruction and Development, and
an Development Hanks.
and foreign central governments and the Hank tor

ntiill banks, winch aie included in "Olhcial institutions,"
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3.17 Continued

Area anil country

1 Total

2 Foreign countries -

3 Europe
4 Austria -
5 Belgium-Luxembourg . . .
6 Denmark
7 Finland
8 France . . . .
9 Germany

10 Greece . . .
11 Italy
12 Netherlands
13 Norway
14 Portugal
15 Spain
16 Sweden
17 Switzerland
18 Turkey
19 United Kingdom . . .
20 Yugoslavia. . . . . .
21 Other Western Europe1 . .
22 U.S.S.R
23 Other Eastern Europe2

24 Canada . . .

25 Latin America and Caribbean..
26 Argentina
27 Bahamas
28 Bermuda
29 Brazil
30 British West Indies
31 Chile
32 Colombia
33 Cuba
34 Ecuador
35 Guatemala1

36 Jamaica1

37 Mexico
3S Netherlands Antil les
39 Panama
40 Peru
41 Uruguay
42 Venezuela
43 Other Latin America and Caribbean

44 Asia
China

45 Mainland
46 Taiwan
47 Hong Kong
48 India
49 Indonesia
50 Israel
51 Japan
52 Korea
53 Philippines
54 Thailand
55 Middle-East oil-exporting countries4

56 Other Asia

57 Afr ica
58 EevDt
59 Morocco
«) South Afr ica
61 Zaire
62 Oil-exporting countricss

63 Other Africa

64 Other countries
65 Australia
66 A l l other

67 Nonmonctary international and regional
organizations

68 International
69 Latin American regional
7(1 Other regional6

1979

IH7.S2I

IH5.164

90.952
411

2.175
1 .092

wx
1(1.411
12.935

(1.15

7 782
2.1.17
1.267

557
1.259
2.1KI5

17."54
120

24,7111)
266

4 11711
52

.1(12

7.379

49.686
1.582

15.255
41(1

1.1)05
l l . l . W

468
2.617

1.1
425
414

76
4.1K5

499
4,4X3

.1X3
202

4,192
2,.118

.13.005

49
1.393
1.672

527
504
707

8.907
TO
795
277

15.30(1
1.87')

3.239
475

3.1
184
111)

1,635
804

904
684
220

2,356
1,2.18

806
313

1980

2115,297

2(12,95.1

90.X97
521

4,019
497
•ISi

12.125
9.971

670
7.572
2.441
1.344

174
1.500
1.737

16,6X9
242

22,680
681

6,919
6K

.170

10,031

53.170
2.132

16,381
670

1.216
12,766

460
3,077

d
371
367

97
4 547

413
4.71K

403
254

3,170
2,123

42,42(1

49
1,662
2,548

416
730
«83

16.281
1,52«

919
464

14.453
2.487

5,1X7
4X5

11
288
57

1,540
783

1.247
950
297

2,344
1,157

890
296

19X1±

242.9H1

24(1.259

90.942
5X7

4.117
H I
2<>6

K.4KII
7,665

461
7,29(1
2.K2.1
1.457

354
916

1.545
IX.721

5lli
2X.2XX

17<
6 16s

49
493

10,250

84,6X5
2,445

34,41)11
765

1,568
17,794

664
2,993

9
434
479

87
7,163
3.182
4,847

694
367

4,245
2.548

49,784

15X
2,082
3,950

385
64(1
592

20,55(1
2,011

874
534

13,154
4,852

3,180
160

32
42(1

26
1,395

946

1,419
1,223

196

2,721
1,661

710
35(1

J.m

250,799

24H.65I

X9.MI4
719

1 954
51?
157

X D7X
6.951

469
7.104
2 MX
1.245

301
1.024
1.274

18.872
316

30.649
215

4.765
68

271

1 1,572

92,474
2.X79

4.1,627
6X0

I.60X
17.924

771
2.X6I

7
355
4X5
120

6,668
3.145
3.4X0

594
4X1

4.557
2,232

50.658

1X3
2.227
3.946

512
1,23(1

546
20.051
2,146

757
369

1.1.623
5.06X

3,065
571

16
252

11
1.207

966

1.078
853
225

2.14X
1,072

712
364

H I )

254,520

252.4.10

'11.957
647

1 .!54
524
292

X.047
6.668

5!*>
6.497
3.027
1.129

275
946

1.4X1)
IX.5I5

216
14 071

219
5.279

52
2X4

11,105

94,715
2.X97

41,675
X65

1,803
18,847

XI5
2,924

10
370
519
101)

7.246
3.234
3,357

531
479

4,578
2,464

50.409

215
2.253
4.102

414
1,241

5(17
20.778

2,162
739
494

13,569
3,735

2,814
3.19

35
368
40

1,112
920

1,430
1,204

226

2,091
1,082

706
303

Mar.

261,219

259.174

91.S4I
M 5

1,01)2
514
271

7,792
7,698

472
4.31X1
1111
L5 IS

272
1,136
1,358

19.199
2X3

15,146
221

6.256
44

400

10.780

9X.O73
3.037

44,6X9
1,113
1,352

1X.X44
951

2,654
7

51.1
59(1
129

7,646
3,434
4.190

5.12
323

5,120
2.94X

52,607

257
2.213
4 195

435
1,127

449
21,955

2,MX
671
.140

14,799
4.O2X

2,398
297

36
3.10

69
627

1,039

1,775
1,550

225

2,045
1,081

630
3.14

19X2

A p r

266,256

264,21.1

91.8')0
472

1 X'lX
(.11
2 '9

6.737
6.555

457
1.695
2.963
1.666

272
1.055
1.371

20.339
364

35.452
259

6 106
17

150

12.298

101. XI19
2 729

4S.MIK
1.165
1,462

19.621
992

2.639
6

491
569
133

8,533
.1,474
4,238

620
410

8,061
3,056

50,362

331
2,291
4,587

544
837
539

19,307
2.3S5

691
517

14.347
4.016

3.111
411

52
308

41
1.144
1,156

2,743
2,542

201

2,043
1,269

450
323

May'

274,.141

271,302

97,4X4
454

1.075
1)08
212

6.312
6 954

549
1420
2.719
1.9X1

276
1,114
1.425

21,651
204

39.893
217

6 000
30

171

10.619

105.507
2.203

44.819
1.350
1.615

19 690
1,224
2.515

6
465
583
104

8,992
1,449
4,338

753
561

9,421
1,419

51,066

284
2,372
4.737

60.1
784
562

19,0(18
2,191

758
474

14,400
4,89.1

2,629
382
.17

305
27

846
1.0.11

3.997
3.752

245

3.039
2,064

661
114

June'

284,94.1

280,942

102 M9
414

2.X69
M 0
181

9.226
6.221

M2
4.720
2.816
1.370

365
1,191
1.411

22.451
168

41,159
114

6,048
44

521

11.541

108,774
2,030

43.669
1.300
1,8.18

22,8.18
1.124
2.700

6
559
580
KID

8,793
3,891
5,400
1 069

542
9 111)
3.023

51,001

244
2,334
4,842

540
58.1
610

18,895
1,863

819
485

14,268
5,498

2,677
448

59
3.15

.17
901
896

4,400
4,172

228

4,001
2,860

694
446

July'1

2H4.557

2X0,475

107.300
501

2,957
450
162

X.618
5.624

506
5,760
2.762
1,3.19

165
1,133
1,637

23,632
1,364

44,103
120

5.624
41

400

11,167

103.386
2,095

39,240
1.315
1,830

21,69.1
1,525
2,699

7
527
613
1.19

9,649
3.59X
4.X77

9.12
607

9.127
2,915

51.850

261
2,371
4,7.14

551
722
476

19.833
1,9.14

660
450

14,242
5,617

2,6X6
430

52
339

25
1,025

X15

4,0X5
3,831

254

4,082
3,064

606
412

1. Includes the Bank for International Settlements. Beginning April 1978, also
includes Eastern European countries not listed in line 23.

2. Beginning April 1978 comprises Bulgaria, Czechoslovakia, the German Dem-
ocratic Republic, Hungary, Poland, and Romania,

3. Included in "Other Latin America and Caribbean" through March 1(J7K.
4. Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, ami

United Arab Emirates (Trueial States).
5. Comprises Algeria, Gabon, Libya, and Nigeiia.

6 Asian, African, Middle Eastern, and European regional organizations, except
the Bank for International Settlements, which is included in "Other Western
Europe

A Liabilities and claims ol hanks in the United States weie increased, beginning
in December l'JKl, by the shift from foreign branches to international banking
facilities in the United Slates of liabilities to, and claims on. foreign residents.
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3.18 BANKS' OWN CLAIMS ON FOREIGNERS Reported by Banks in the United States
Payable in U.S. Dollars
Millions of clollais, end of period

Area and country

1 Total

2 Foreign countries

3 fuiropc .
4 Austria
5 Belgium-Luxembourg
6 Denmark
7 Finland
8 France
9 Germany

10 (ireccc
11 Italy
12 Netherlands . . . . .
13 Norway
14 Portugal
15 Spain
16 Sweden
17 Switzerland ,
18 Turkey
19 United Kingdom
20 Yugoslavia
21 Other Western lvurope1

22 U.S.S.K
23 Other Kastcrn 1-urope2

24 Canada .

25 Latin America and Caribbean
26 Argentina
27 Bahamas
28 Bermuda
29 Brazil
30 British West Indies
31 Chile
32 Colombia
33 Cuba
34 Kcuadoc
35 Guatemala1

36 Jamaica1

37 Mexico
38 Netherlands Antilles
39 Panama
40 Peru
41 Uruguay
42 Venezuela
43 Other Latin America and Caribbean

44 Asia
China

45 Mainland
46 Taiwan
47 I long Kong . . . .
48 India
49 Indonesia
50 Israci
51 Japan
52 K o r e a . . . .
53 Philippines
54 Thailand
55 Middle F.ast oil-exporting countries'1. .
56 Other Asia

57 Africa
58 Kgypt
59 Morocco
60 South Africa
61 Zaire . . . .
62 Oil-exporting counhics^
63 Other

64 Other countries
65 Australia . . ,
66 All other

67 Nonmonetary international and regional
organizations6

1979

133,943

133,906

28 388
284

1,339
147
202

3,322
1,179

154
1,631

514
276
330

1,051
542

1,165
149

13,795
( i l l

175
268

1,254

4,143

67,993
4,389

18.918
496

7,713
9.818
1.441
1.614

4
t.025

134
47

9.099
248

6.041
652
105

4,657
1,593

30,730

35
1,821
1,804

92
1.31
990

16,911
3,793

737
933

1,548
1,934

1,797
114
103
445
144
391
600

855
673
182

36

1980

172,592

172,514

12,108
2.36

1,621
127
460

2,958
948
256

3,364
575
227
331
993
78.3

1,446
145

14,917
853
179
281

1,410

4,810

92,992
5,689

29,419
218

10,49(i
15,66,3
1,951
1,752

1,190
137
36

12,595
821

4,974
890
137

5,438
1,583

39,078

195
2,469
2,247

142
245

1,172
21,361

5,697
989
876

1,432
2,252

2,377
151
223
370
94

805
734

1,150
859
290

78

198I±

251,029

250,973

49,047
121

2,843
188
547

4,126
936
333

5,240
686
384
529

2,100
1,206
2,213

424
23,645

1,224
209
367

1,725

9,164

138,114
7,522

43,437
34(i

16,918
21,913
3,690
2,018

3
1,531

124
62

22,407
1,076
6,780
1,218

157
7,069
1,844

49,770

107
2,461
4,126

123
346

1,562
26,757
7,324
1,817

564
1,575
3,009

3.50.3
238
284

1,011
112
657

1.201

1,376
1,203

172

56

Jan.

255,822

255,771

51,844
198

2,819
226
555

4,707
1.080

180
5.496

763
384
584

2,166
1,329
1.849

464
25,136

1.211
220
4.5.5

1.820

9,600

143,022
8,622

44,886
481

17,329
21,106
4,157
2,108

7
1,703

119
177

23,(125
953

6,927
1,432

262
7,237
2,491

46,023

85
2,654
4,092

148
317

1,318
24,(193
6,540
1,764

527
1,624
2,860

3,819
259
273
948
98

78.3
1,458

1,4(i3
1,280

183

51

Feb.

266,483

266,435

54,695
172

3,280
253
573

4,951
870
321

5,644
814
437
666

2,507
1,504
2,001

522
26,665

1,243
192
262

1,817

9,925

148,003
8,827

45,860
452

17,878
22,031
4,363
2,067

9
1,752

119
115

24.301
1,15(1
7,306
1,433

240
7,727
2,374

48,211

65
2,215
4,287

188
330

1,467
26,081

6,272
1,989

559
1,991
2,766

4,019
293
27.3

1,249
93

59.3
1,518

1,583
1,385

198

47

Mai.

276,924

276,868

56,9.37
130

3,778
285
574

5,579
1,123

325
5,333

95d
447
724

2,619
1,55(1
1,709

496
27,784

1,200
317
218

1,790

10,970

152,875
8,928

47,586
401

18,723
22,975
4,51.3
2,018

3
1,837

106
151

25.174
87.3

7,509
1,518

2.32
8,085
2.245

50,107

84
2,300
5,434

212
356

1,241
25,972
6,564
2.270

513
2.021
3,139

4,203
327
294

1,426
89

637
1,429

1,777
1,501

276

57

1982

Apr.

287,562

287,522

59,319
200

3,848
2S6
525

5,042
1,483

279
5.099

750
452
813

2,499
1,441
1,564

487
31,081

1,238
282
195

1,755

11,805

158,097
10,896
47,606

575
19,380
22,7.39

4,590
2,146

137
1,879

116
130

26,087
886

8,246
1,589

316
8,560
2,220

52,115

98
2,275
5,344

195
308

1,160
27,358
6,95.3
2,266

565
2,411
3,182

4,383
345
312

1,344
100
725

1.557

1,803
1,560

243

40

May

299,979'

299,936'

62 009'
201

3,669
276'
638

5,508
1,512

262
5,842'

917'
416
797

2,624
1,692
1,557

57.3
31,974'

1,202
386
251

1.711

11,323

166,757'
10,816
48,730'

396
20,413'
25,469'
4,884
2,265

37
1,852

112
781

28.321
880

8.318
1.672

346
9,172
2,295

53,117'

68
2,114
5,978

185
M5

1,391
26,732'
7,103
2,459

502
2,61.3
3,656

4,768
400
278

1,387
81

839
1,783

1,961
1,655

306

43

June'

312,574

312,531

63,362
140

3,745
287
736

6,397
1,758

297
6,0,30
1,009

429
938

,3,086
1,632
1,602

584
31,074

1,294
267
296

1,761

12,687

172.608
11,012
51,788

414
21,013
25,824
5,268
2,554

3
2 022

124
124

29,435
1,025
8,372
2,047

381
9,138
2,064

56,966

124
2,048
6,086

252
288

1,835
29,268
7,119
2,605

459
2,546
4,337

4,851
416
334

1,467
84

799
1,751

2,056
1,752

305

43

July''

321,219

321,173

67,178
189

4,098
308
699

5,923
1,736

294
6,291
1,114

538
988

3,308
1,518
1.601

641
34,339

1,266
280
266

1.782

13,038

177,815
10,966
52,306

402
21,417
27,834

5,223
2,592

8
2,020

147
578

29,624
1,027
9,376
2,051

413
9,727
2,104

56,085

139
1,972
6,124

266
294

1,6.37
28,908

6,796
2,605

406
2,660
4,279

5,029
378
.314

1,623
81

846
1,787

2,028
1,700

328

45

1. Includes the Bank for International Settlements, Beginning April 1978, also
includes Kastcrn Kuropean countries not listed in line 23.

2. Beginning April l'>78 comprises Bulgaria, Czechoslovakia, the (ieiman Dem-
ocratic Republic, Hungary, Poland, and Romania.

3. Included in "Other Latin America ancl Caribbean" through March l')7H.
4. Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and

United Arab Emirates (Trucial States).

5. Comprises Algeria, Gabon, Libya, and Nigeria
6. Excludes the Bank tor International Settlements, which is included in "Other

Western Eur<
NOTK Dai

customers on
A Liabilit

in Decembe

>pe.
tor period piior In April 197K include claims of banks' domestic

foreigners.
ties and claims of banks m the United Stales were increased, beginning

1981, by the shilt from foreign branches to international hanking
facilities in the United States of liabilities to, and claims on, foreign residents.
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3.19 BANKS' OWN AND DOMESTIC CUSTOMERS' CLAIMS ON FOREIGNERS Reported by Banks in the
United States
Payable in U.S. Dollars
Millions of dollars, end of period

Type of claim

1 Tola!

2 Hanks' own claims on foreigners
3 Foreign public borrowers
4 Own foreign offices'
5 Unaffitiatcd foreign hanks
6 Deposits
7 Other
S All other foreigners

10 Deposits
11 Negotiable and readily transferable

instruments1

12 Outstanding collections and other
claims^

13 Ml.Mo: Customer liability on
acceptances

Dollar deposits in banks abroad, re-
ported by nonbanking business en-
terprises in the United States'1

1979

154,030

133,943
15,937
47,428
40,927

6,274
34,654
29,650

20,088
955

13,100

6,032

18.(121

22.265

198(1

198,618

172.592
20,882
65,084
50,168
8,254

41,914
36,459

26,106
885

15,574

9,648

22,714

24,381

I98IA

288,282

251,029
31,193
96,639
74,091
22,689
51,403
49,105

37,253
1,378

25,752

1(1.123

29.565

39.556

1982

Jan.

255,822
33,153
96,476
76,304
23,947
52.357
49,889

42,367

Feb.

266,483
33,460
98,305
82,946
26,259
56.686
51,772

43.781

Mar.

320,078'

276,924
33.705

101.710
87,288
28,709
58.579
54,222

43,154'
1.512

32,328

9,314'

30,480'

40,806

Apt.

287 562
35 ''03

106,115
90,76(1
29,152
61,607
55,484

41,362

May

299 979'
37,593'

107,618'
97,112'
33,432
63,679'
57,657'

43,934

June '

354,804

312,574
4(1,007

112,240
101,407
35,494
65,913
58,920

42,230
1,426

31,966

8,838

32,929

44,292

July''

321 219
40.535

112,976
108,(120
39,770
68 249
59,689

n.a.

1. U.S. banks: includes amounts due from own foreign branches and foreign
subsidiaries consolidated in "Consolidated Report of Condition" tiled with hank
regulatory agencies. Agencies, branches, and majority-owned suhsultaties ofj
banks, principally amounts due from head office or parent foreign hank, and f
branches, agencies, or wholly owned subsidiaries of head othce or parent t
bank.

2. Assets owned by customers of the reporting hank located in the United S
that represent claims on foreigners held by reporting hanks for die account ot
domestic customers,

3. Principally negotiable time certificates ol deposit and bankers acceptances

4 Data tor March I97H and tor period before that aic outstanding collections
only

5 Includes demand
ot deposit dent

tion ot changes m dii
^ Liabilities and c

in December 1981,
facilities m the Unite'

and lime deposits ami negotiable and nonnegotiable ccrlif-
inialed in U.S dollars issued hy hanks abroad. For deserip-
reported by nonbanks, see .Inly 1()79 Bui 1 lllN, p. 55U.

lainis ot banks in the United States wi
• the shift Irom foreign branches t
States of liabilities to, ami chums

Noil . Beginning April 11>7N, data for banks" own claim:
f h k ' dt

a qu
hut the dai

arterly basis only.
of hanks' do

re increased, beginning
international banking

I, foreign residents,
are given on a monthly

: available on

3.20 BANKS' OWN CLAIMS ON UNAFFILIA TED FOREIGNERS Reported by Banks in the United States
Payable in U.S. Dollars
Millions of dollars, end of period

Maturity; by borrower and area

1 Total

Hy borrower
2 Maturity of 1 year or less'
3 Foreign public borrowers
4 All other foreigners
5 Maturity of over 1 year1

6 Foreign public borrowers
7 All other foreigners

By area
Maturity of 1 year or less1

8 Europe . . . . .
9 Canada

fO Latin America and Caribbean

12 Africa
13 All olhcr^ . . . .

Maturity of over 1 year1

14 hurope
15 Canada
16 Latin America and Caribbean
17 Asia . . .
18 Africa
19 All other2

1979

JJcr.

86,181

65 152
7,233

57,919
21,030
8,371

12,659

15,235
1,777

24,928
21,641

1.077
493

4,160
1,317

12,814
1,911

655
173

1980

Dec

106,748

82 S5S
9,974

72.581
24,193
10,152
14,041

18,715
2,723

32.034
26.686

1,757
640

5.118
1.448

15,075
1.865

507
179

June

117,610

92 124
11,752
80.372
25,486
11,177
14,309

21,149
3,314

33,584
31.509

1,768
801

6.312
1,317

15,458
1,679

5S9
161

1981

Scpf

122,477

94.957
12,99(1
K 1.967
27,52(1
12,564
14.956

23,015
3,959

35,590
29,295
2,324

774

6,424
1,347

17,478
1.550

548
172

Dec ^

153,932

115 895
15,196

100,699
38,037
15,648
22,389

27,886
4,634

48,463
31,513
2,457

943

8.099
1,774

25,096
1,902

899
267

1982

Mar. '

174,403

132.875
16,344

116,531
41,528
16,851
24,678

34,228
5,791

S8.I44
3(1,578
2,884
1,249

8.435
1,863

27,623
2,236
1,056

315

June'1

199,743

151,417
19,308

132.110
48,326
20,003
28.322

39,076
6.579

67,444
33,788
3.309
1,220

9,340
2,345

12,340
2,455
1,275

571

1. Remaining time to maturity.
2. Includes nonmonetary international and regional organizations.

^ I .labilities and claims ot banks in the United States were increased, beginning
in December U)Kl, by the shift tiom foreign branches lo international banking
facilities in the United Stales of liabilities to, and claims on, foieign residents.
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3.21 CLAIMS ON FOIU'IGN COUNTRIHS Hold by U.S. Offices and Foreign Hranchcs ol' U.S.-Chartered Banks1

Rillions ol dollars, end ol pciiotl

Aiea 01 count! v

Total

2 ( i 10 countries and Switzerland
3 Belgium-Luxembourg . . - - . . . . . .
4 France
5 Germany . . .
6 Italy . . . . . .
7 Netherlands
S Sweden
9 SwifzeiJand

10 United Kingdom
11 Canada. .
12 Japan . ,

13 Other developed coitntiies .
14 Austria
15 Denmark
16 Finland
17 (heece . . , ,
IS Norway
19 Poitugal
211 Sitviin

1 Tuikey
2 Other Western 1-uccipu
3 Smith Alrica . , . . . .
4 Australia . . . ,

5 OPI-.C countiies'
26 i Ecuador . .
27 Venezuela
2S Indonesia .
2l> Middle hast counti ies , . . .
30 African countries

31 Non-OI'LC developing eouiitnes . . .

Latin Ami'ina
32 Aigentina .
33 Brazil . , , ,

35 Colombia
3d Mexico . , .
37 Pel u
38 Other Latin Amenca. . .

Ax id
( 'hma

.V) Main land
40 Taiwan . ,
41 India . . . .
42 Israel
43 Korea (South). , , . . .
44 Malaysia
45 Philippines . . .
46 'I haiiand . .
47 Other Asia. .

Afuca
4H L'gypf . . • .
49 Morocco
50 Zaire
51 Other Atnca 1

52 [{astern Fun ope
53 U.S.S.R
54 Yugoslavia . , . . . .
55 Other . . . .

56 Olfshoie banking centers
57 Bahamas
58 Bermuda
59 Cayman Islands and othei British West Indies
60 Netherlands Antilles , ,
61 Panama^
62 Lebanon. ,
63 Hong Kong
64 Singapore ,
65 Others6

fid MisLcllaiieuus and unalliieateir ,

1 97X?

26(1.2

134 7
9 0

12,7
II 1
ft,7
4 4
2 1
S 1

47 3
ft 0

20 6

19,4
1 7
7 0
1 2
2 1
2 1

ft
! 5
1 5
1 3
2 0
1 4

:>> 7
i.ft
7.2
2.0
9 S
7 S

52 6

1 II
14,9

1,6
1 4

10 8
1 7
3.6

.11
2,9

2
1.0
3 9

,6

2 X
1 7
.2

•I

ft

1 4

6 9
1,1
I.S
4,1

31,0
III 4

7
7 4

8
1 0

1
4 2
\ 9

5

9 1

1979

303.9

138 4
II 1
11.7
12,2
6,4
4 8
2 4
1 7

5ft 4
ft 1

22 4

19,9
7 (I
7 2
1 2
2 4
2 3

7
1 5
1.4
1 4
1 3
1, i

22 9
1,7
8,7
1 9
8 0
7. ft

(1.1 0

5.0
15 2
2.1
2.2

12 0
1 5
1,7

, 1
3 4

2
L.I
S 4
1.0
4.2
1.5

• 5

ft
.ft

1 7

7 1
7

l.K
4,8

40,4
13 7

,X
9 4
1 2
4 3

2
( i d
4 5

4

I I 7

June

328.8

154 7
13,1
14,1
17 7
d 9
4 5
2.7
1 3

d4.4
7,2

25 5

20 1
1 X
2 i
1 3
7,5
2,4

6

1 9
1.4
l.d
1 5
1 2

20 9
1 X
7,9
1 9
d 9
2,5

d7.7

5 6
15 1
2,7
2,2

11.6
1 4
1 ft

, 1
1 X
,2

1.2
7.1
1 1
4. ft
1.5

5

,S

1 9

7 7
.5

2,1
4,5

44 1
1.1.7

.ft
9 X
1 2
4.9

2
ft 9
5 9

4

14,3

1980

Sept,

3.W..1

158.8
l ift
11,9
12 9
7 2
4,4
2,8
1,4

ftft,7
7 7

26,1

20.6
1.8
7,2
1.2
2.6
2!-l

7
4.2
1.3
1.7
1 2
1.2

21.4
1 9
8 5
1 9
ft.7
2.4

7.1 0

7.6
15 X
,1,2
2,4

14 4
1 5
3 9

1
4 1

2
L I
7,1
1 1
4.8
1 .5

5

6
ft

2 1

7.3
5

7,1
4 7

44 d
13.7

.ft
1(1.1

1 3
5 6

2
7 5
5 6

4

13.7

,,ee.

352.11

162,1
11.0
14 1
1? 1
8 7
4 4
7.9
5 0

67.4
8 4

7ft 5

21 ft
1.9
7 1
1.4
2 X
7.ft

.6
4 4
1 S
1.7
1 1
1 1

77 7
2 1
9 1
1 X
d.9
2.X

77,4

7 9
Id 2
3,7
2, d

15 9
1,8
1,9

4 2
1

1 5
7 1
1,1
5,1
I.ft

(1

H
,7

7 1

7 4
.4

7,1
4,d

47,0
11.7

. ( 1

10 ft
2 1
5 4

7

X.I
5.9

.3

14 0

M a i .

372.1

K18 5
l.i.d
14 5
11 1
7 7
4.6
1 2
S 1

dX.5
8 9

29.1

23 5
1.8
2.4
1.4
") 7
7^8

ft
5 5
1,5
l.K
1 5
1 5

71 7
2 0
8,3
7.1
(.,7
7,6

82 2

9,5
17 0
4.11
3.4

17 0
1 X
47

4 4
.3

I 1
7 7
1.7
4 8
1 d

5

ft

2 2

7 7
4

2 4
4.X

53.7
15.5

,7
11.9
2 1
ft. 5

2
8.4
7.1

,9

14 9

19X1

lune

.182.8

Ki8.,l
13.8
14 7
12 1
8 4
4,2
1,1
5.2

(i7.0
10 X
2X.9

24,8
2.1
2 3
1.3
3.0
2.8

X
5 7
1.4
I.X
1 9
1 7

~n )
2.0
88
2.1
(1 8
2 6

84.8

X 5
17 5
4.8
2.5

IX 2
1.7
3.X

4.6
1

1 X
8 X
1 4
5 1
1 5

7

7

2,1

7 7
5

2 5
4.X

59 1
17 9

7
I2.d
2.4
d.9

7
1(13
8 1

.3

15,7

Se|>t.

399.8

172.2
14,1
Id II
12 7
K.d
3,7
1,4

5,1
dX.X
11.8
2X (1

26 4
2 2
2 5
1.4
2.9
3.0
1 II
5 8

L9
2 5
1.9

2 1
9 2
i s

7 1
2.6

90.2

9 1
17,7
5 5
2 5

20 (1
1,8
4 7

5 1
1

1.5
8 ft
1 4
5 ft
1 4

8

1,(1

1,2

1 7
4

2 5
4 7

dl 7
21.3

X
12 1
2 2
6.7

2
10.3
8.0

.1

18.2

Uee.

4I2..1

173.9
13 1
15.3
12.9
9.8
4.(1
3.7
5.5

69.1
11,0
29,4

28,4
13)
2.1
1.7
2,8
1.1
1 1
6 ft
1 4
2.1
2 8
2,5

24.4

9 d
2 5
7.6
2.5

95,8

9 3
19 0

5 8
2,(i

21,5
2.0
4 1

5.1
3

2.0
9.4
1 7
(1 0
1.5
1.0

1 1
,7

2.3

7 7
ft

2 5
4 7

h.ifi
189

7
12.6
3.2
7 5

,2
11.8
8.(1

1

18,7

1982

M a i

411.11

172 1
11 1
15.X
12 I
8.9
4(1
4 0
5.3

(18,7
11 4
7,8.4

10 5
2.1
2 5
1.6
7.8
.1.2
1 1
7 1
I.S
2.2
1 2
3.1

24 7

9 4
7.7
8 2
2 2

94 0

9.1
18,9
5 ft
2 2

22 1
I X
4 0

5 1
5

1.6
X,6
1 7
5.8
1.3
1.0

1 3
.7

2 1

7 0
,4

2,4
4 2

64,5
19.8

,7
11,6
3.2
7.0

2
12.8
9.2

.1

18.2

June"

419.2

170 3
13 8
16.3
12.6
8.8
4 (I
.1.9
5,1

(1(1 4
10 9
28.5

31 ft
2.1
2,.ft
I.ft
2.5
1.2
1 5
7 2
1,4
7,2
1 4
3 8

'5 3
2,3
9,4
2 7
8 (1
2 3

100 0

8 9
20 2

h.O
2 5

71 9
2 3
3 9

3
1 8

5
2 1
X 8
1.8
6 2
1.3
1.2

1.3
,7

2
2,3

(1.4
4

2,3
1,7

67.3
22.5

,7
11,ft
3,0
6,8

2
13.(1
9,5

1

18,3

I Tfie banking offices coveted by ihe.se data in
branches of U.S.-owned banks and ol U.S. subsidi
Offices not covered include (t) U.S agencies and I
(2) foreign subsidiaries of U S banks 'lo inimmizi

the U.S. offices ,11
lies ol foreign-own

lanehes ot foreign I
duplication, the d.

justed to exclude the claims on fotcign branches held by a LI S office
foreign branch of the same banking institution The data m this tab
foreign branch claims in table 3.14 (the sum of lines 7 through 10) with
of U.S. offices in table l.!H (excluding those held by agencies and b
foreign banks and those constituting claims on own toieign branches).
see also footnote 2.

2. Beginning with data foi lune 197K, the claims ot the U

i foreign i» ilus t;iblc' include only )>;uiks' own ciaiim payable in dollars, hoi earliei dates
d banks. the claims ol the U.S. oltices also include customei claims and loieign euirency

claims (amounting in lune I97H to $10 billion).
3. In addition to the Organization ot I'etioleum Importing Countries shown

individually, this gioup includes othei members of OPhC (Algeria, (iahon, Iran,
Inui, Kuwait, Libya, Nigena, Oatar, Saudi Arabia, and United Arab Lmirates) as

lainis well as Bahiain and Oman (not toimally membeis of OPKC).
iches ot 4. Includes Liberia.

Howevei. 5. Includes Canal / o n e beginning Decembci 1979
6 I'dieign branch claims only

S. oltices 7. Includes New Zealand, Liberia, and international and icgional organizations.
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3.22 LIABILITIES TO UNAFPILIATP.D LORLIGNRRS Reported by Nonbanking Business 1 Enterprises in the
United States1

Millions of dollars, end ol petioil

Typu, and nicii 01 countiy

1 TUIHI

2 Payable m dollars
3 1'ayable in foreign cuiicncies2 ,

Hv tvpi'
4 Financial l iabil it ies . ,
5 Payable in dol lais . . , , . . . .
fi Payable in foreign curtencies

7 Commercial l iabi l i t ies. , , . .
8 T iade payablcs . . . . , , . ,
y Adv ; nee receipts and other l iabil i t ies. . . . .

10 Payable in dol lais . . .
11 Paya i le in to ic ign cm rcncies

Hv urea 01 country
Financial liabilities

12 huro
13 Be

K'
tiium-l.uxeinbouii' . . . . .

14 France '. . . .
15 Germany
16 Nethei lands
17 Switzerland . . .
IK United Kingdom . . .

10 Canada . . .

20 Latin America and Caubbean .
21 Bii lamas .
22 Bermuda
23 B i a / i l
24 Br i t i sh West Indies . . .
25 Mex i co , . . ,
26 \cnc7uc\a . . .

2 7 A s j a

2H Japan
2y Middle hast oil-expoilmg coimtiics1

30 Atriea - . . .
31 Oil-exporting countries4. . ,

32 All others ,

Commercial liabilities
33 Hum
34 Be

ic . . , .
muin-I.tiXL'inlioiirti. . . ,

35 France ~
36 Germany
37 Nethei lands
38 Switzerland .
39 United Kingdom

40 Canada .

41 Latin America
42 Ba lamas
43 Bermuda
44 Brazil
45 B r i t i s h W e s t I nd ies
46 M e x i c o
47 V e n e z u e l a

4H A s i a
4lJ Japan . . . .
50 M i d d l e has t o i l - e x p o r t i n g c o u n t r i e s ' . . . . .

3 1 / \ i r i c a . ' . i . ' x . . . <

52 Oil-cxpoi ting countries4 . . . .

53 Al l o thc i ' . . .

1978

14,952

11.52.1
3.42')

6,368
3.851
2,515

8.5X4
4,111)1
4.58.1

7,67(1
')I4

1,971
29.1
17.1
.166
391
248

2,167

247

1.157
47X

4
II)

194
1112
49

784
717

.12

2

.1.1)47
97

.121
521
246
.1(12
824

667

997
25
97
74
S.I

I or-.
.10.1

2 927
44K

1.518

74.5
.112

20.1

1979

17,385

14..1I0
.1,075

7.4)15
5.215
2.270

9.900
4.5K5
5..H5

9.095
8(15

4.65K
.145
175
497
829
170

2.46.1

5.12

1.4K.1
.175
81
18

514
121
12

KIM
726

11

4
1

4

.1.701
1.17
467
545
227
310

1.077

924

1,32.1
69
.12

21)3
21

257
.11)1

2.991
5X3

1.014

728
384

233

1980

21,991)

18.281
1.7(19

11.153
8.381
2.772

10.X17
4.934
5.903

9 9110
936

6,3.18
487
327
582
681
.154

1.772

964

1,103
964

1
23

1.452
99
XI

723
644

3X

I I
1

15

4,396
9(1

582
67V
219
493

1,209

X76

1,259
8

75
1 11
15

326
319

3.014
X02
X90

817
517

456

June

21,404

18.123
3.281

11.465
9.099
2,366

9,9.19
4,46(1
5,479

9,024
915

5,997
5 12
367
451
761
345

3.422

978

3.592
1.272

1
20

1,534
9K
91

869
75(1

29

s
(I

74

3,959
72

55K
617
225
375

1,011

7.11

1.149
4

72
54
34

319
290

2.80.1
867
837

676
.192

62.2

1981

Sept

22,948

19.85.1
3,095

12,512
10 227
2,285

10,436
4.351
6,0X5

9,626
XI0

7,494
492
825
43(1
651
465

4.478

977

3,195
1,019

1)
20

1,363
107
90

814
696

30

i
1

29

3.955
78

575

238
563
925

82.1

1,087
3

113
61
11

145
271

3.221
775
8X1

757
355

593

Dec

21,6114

18,0X8
3,515

11,325
X X5I
2,474

10,278
4,647
5,6.11

9,237
1.041

6,404
452
6.16
491
73X
715

.1,246

958

3,099
1,279

7
22

1.1)45
102
9K

838
671

47

3
I)

24

3.771
67

573
545
221
424
884

870

9X6
2

67
67

2
29.1
276

.1.285
1,094

91(1

703
344

664

19X2

M a i . ' '

20,720

18,062
2,658

11.191)
9,32(1
1,87(1

9 530
3,961
5.569

8.742
788

7,067
496
822
503
71(1
707

3.704

914

2.744
1.095

ft
27

1,(116
67
97

450
291

40

2
0

12

3.421
50

504
473
232
400
824

857

770
22
71
83
27

176
194

3,214
1,081

816

664
247

604

1 For a description of the changes in the International Statistics tables, see July
1979 B u m IIN, p. 550

2. Before December 197H, foieign cuirency data include only liabilities denom-
inated in foreign currencies with an original matuiity ot less than one year

3. Comprises Bantam, Iran, I rat], Kuwait, Oman, Oatai, Saudi Arabia, and
United Arab [•.milales (Tmeial States).

4 Compiises Algeiia, Gabon. Libya, and Nigeria.
5 Includes nnnmonetaiy international and regional organizations.
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3.23 CLAIMS ON UNAFFII.IATKI) FOREIGNERS Reported by Nonbanking Uusiness Enterprises in the
United States'
Millions ol dollais, end ol period

Type, ;nul area 01 ccuinliy

1 Total

2 Payable in dollars .
3 Payable in foreign currencies2

By ly/w
4 Financial claims .
5 Deposits
6 t ayahle in dollars .
7 Payable in foreign enneneies
8 Other financial claims
9 Payable in dollars

10 Payable in foreign currencies . .

11 Commercial claims - . . .
12 Trade receivables
13 Advance payments and othei claims .

14 Payable in dollars
15 Payable in foreign currencies

Hy area or country
Financial claims

16 F.urope
17 Belgium-Luxeniboing . . .
IS France
19 Germany
2(1 Netherlands
21 Switzerland
22 United Kingdom

23 Canada

24 Latin America and Caribbean . . .
25 Bahamas , .
26 Bermuda
27 Brazil
28 British West I n d i e s . . . ,
29 Mexico .
3(1 Venezuela . . . . .

, , A s l . ,

32 Japan , . . . .
33 Middle East oil-expoiting count r ies ' . . . .

34 Africa
35 Oil-exporting coun l l i c s ' . .

3d All o t h e r '

Commercial claims
37 Furopc
38 Belgiuin-Luxcmbuuig
39 Fi ance
40 Germany .
41 Nether lands
42 Switzerland
43 United Kingdom

44 Canada

45 Latin America and Caribbean
46 B a h a m a s . .
47 Bermuda .
48 Brazil
49 British West Indies
50 Mexico .
51 Venezuela

52 Asia
53 Japan
54 Middle Fast oil-exporting counti ies*

55 Africa
56 Oil-exporting eountties'1 . . . .

57 All o t h e r '

I97K

2S,0(ll

24,998
3,1)03

16,644
11,201
10,133

1 ,(I6H
5,443
3,874
1,56"

11,357
10 79X

559

10,991
.166

5,225
48

178
51(1
103
98

4,031

4,549

5.714
3,001

80
151

1,291
162
157

920
305

18

1K1
10

55

1 983
144
6(W
399
267
198
824

1,094

2,546
109
215
628

9
505
291

3,108
I.OOd

713

447
136

178

1979

31,.141

28,148
3,193

18,449
12,813
11,897

916
5,637
3,810
1.826

12,892
12,188

704

12,441
450

6.167
32

177
409

53
73

5,111

4.9K7

6,293
2,765

30
163

2.011
157
143

706
199

16

253
49

44

4,909
202
727
589
298
272
901

859

2.879
21

197
645

16
708
343

3,451
1.177

765

554
131

24(1

1980

34,5')7

31,663
2,9.13

19,924
14.087
13,312

775
5,837
4,154
1,68.1

14,673
13,947

726

14.I97
476

6.116
195
337
21(1

51
59

4,968

5,060

7,768
3,448

135
96

2.731
2118
117

710
177
20

238
26

12

S512
23.1

1,129
591
318
353
928

914

3,765
21

108
861

34
1.101

410

3,512
1,045

822

653
153

318

June

.15,.141

32,424
2,917

20.156
14,530
11 805

725
5,625
3,988
1,638

15,185
14,338

847

14,631
554

5,156
174
177
139
52

116
3,952

6,162

7 987
3,330

11
20

3,397
162
143

599
99
19

216
39

37

5.470
215
784
572
308
474

1.067

1.016

3.804
29

192
824
34

1.121
420

3,785
1,218

934

705
137

404

1981

Sept

34,348

31,380
2,968

19,415
13,628
12.902

726
5,787
4,1(12
1,686

14,933
14,047

886

14,376
"\56

4.822
26

348
320

68
86

3.649

6,013

7.621
3.253

15
66

1,195
271
143

621
109
29

222
41

116

5,147
220
767
580
308
404

1,032

1,017

3.726
IB

241
726

13
983
454

3,674
1,104

828

717
154

451

D e e , '

.15,7.17

32,167
3,571

20,859
14,675
14,060

615
6,185
3.744
2,440

14,878
11,938

940

14,362
516

4,566
43

325
244

50
73

3,493

6,617

8,575
3,902

18
10

3.50(1
299
148

882
363
37

168
46

51

5,327
2.14
776
554
301
427
965

967

3,464
12

223
668

12
1,020

422

3,910
1,244

898

750
152

459

1982

Mm.'1

30,(159

27,452
2,607

17,675
12,638
12,181

457
5,037
3,408
1.629

12,384
11,449

935

11,864
520

4,571)
16

452
217

79
39

3,524

4,874

7,359
3,444

94
49

2,751
281
130

680
267

36

159
43

34

4 142
245
696
444
227
.154

1,057

939

2,904
8(1

212
417

2.1
759
394

3.151
1,158

757

584
142

463

1. For a description ot the changes in the International Statistics tallies, see July
1979 B u u i / i l N , p. 550.

2. Prior to December I97K, foreign cunency data include only liabilities denom-
inated in foreign currencies with an original matmity ot less than one yeai.

3, Comprises Haluain, Iran. ha t | , Kuwait, O m a n , Qa ta i , Saudi Aiab ia , ami
United Ai.ib l-iniuites (Tmcial States)

4, Comprises Algeiia, ( iabon, Libya, and Nigeiia.
5 Includes nonnu.netaiy international and regional o igam/a t ions
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3.24 FOREIGN TRANSACTIONS IN SECURITIES
Millions of dollars

Transactions, ant! area or co imt iy

S !<)( KS

1 Foieign purchases . . . .
2 Foreign sales . . . . . . . .

3 N e t p u r c h a s e s , o r s a l e s ( - ) . . .

4 F o r e i g n c o u n t r i e s . . . . . .

5 Furupe
6 Fiance . . . .
7 Germany . •
8 Netherlands
9 Swi t /e i land

10 Uni ted Kingdom
11 Canada
12 l.atin Amenca and Caribbean
13 Middle F.ast1

14 Othei Asia
15 Afr ica
16 Other countries

(7 Nonmonetary international and
regional organizations

BONDS-1

1H horeign purchases . . , , . ,
19 l 'oreign sales

20 Net purchases, or sales I - ) , .

21 Foreign countries

22 Kurope
23 France
24 Geimany
25 Netherlands
26 Switzerland
27 Uni ted Kingdom
28 Canada
29 Lat in Amer ica and Caribbean . .
30 Middle Kast1

31 Othei Asia
32 Afr ica
33 Other countries .

34 Nonmonctary international and
regional organizations

36 Foreign purchases
37 Foreign sales

38 Bonds, net purehases, or sales ( - )
39 Foreign purehases
40 Foreign sales

41 Net purchases, or sales ( - ) , of stocks and houds

42 Foreign countries
43 l iurope
44 Canada
45 Lat in Amer ica and Caribbean
46 Asia
47 Africa
48 Other countries
49 Nonmunclary international and

regional organizations

1980

40.298
34,870

5,427

5,411"

1.1 Id
492
169
328
111)

2.528
887
148

1,2(16
16
1

Mi

IB

15.425
9,964

5,461

5,526

1.576
129
212
-65
54

1,257
135
IH5

3.4')')
117

5
11)

- 6 5

2 1 36

10.029

1,(1(11
17,1)84
18,1186

- 3 , 1 3 8

- 4 , 0 1 4
1,108
1.948

S6
- 1.147

24
7V

S76

I9«l

40.603
14.835

5,768

5,74.1

3.606
X92

28
39

28(1
2.209

783
30

1,140
284

7
46

24

17,290
12.247

5,043

4,"76

1,356
I I

848
70

108
181

12
132

3.465
44

1
-7

66

19
9,261
9,300

5.436
17.540
22.976

- 5 , 4 7 5

- 4 , 4 6 3
- 681
3.698

170
291

- 53
90

- 1 , 0 1 2

I9K2

Jan.
July

16.970
15,040

1,930

1,896

1.668
-95
177
9!

-229
1,685

196
.31)

378
37

4
57

34

10.856
8,647

2,208

2,104

2,003
133

1.684
45

126
48

16.3
115

-225
68

- 19
I)

1114

157
3.656
3.499

1,623
14,613
16,237

- 1 ,467

- 1 , 3 5 3
429

- 1,046
679
530
34
X

- 1 1 3

19X2

Jan. I d )

11 S. cm point

2.016
1,748

26K

263

211
0

15

40
169
45
13
51
40

(1
1

5

946
778

I6K

154

144
15
88

>
19
3

29
17
89
53

0
0

14

2,524
1.988

536

537

347
6

17
38
33

317
20
31

137
6
1
t>

- '

929
930

- 1

III

16
14

104
0
8

102
15
11
63
52

I)
2

- 1 1

Mai .

sccuiities

2.635
2,506

12')

120

166
51
42

1
60

223
118

19
84

4
3
ft

"

1.619
1.481

I3H

144

169
12

225
17
15

102
29
26
41

- 29
6

- 3

- 6

Fdreign securities

145
522
377

- 106
1.222
1.327

3"

11
132

- 164
67

- 3
15
5

28

38
509
471

- 99
1,513
1,612

- 6 2

-121
58

- 102
67
21

1
7

60

692
661

- 540
2,549
3,089

- 509

-525
109
628

96
1 is
- s
17

16

2,359
2,101

258

252

167
33
29

9
66

176
0

53
61

- 40
0

12

6

2.217
1.485

733

674

540
20

396
14
46
59
46

8
126

IK

n
1

59

65
383
448

33
2.254
2.2K7

- 9 8

- 3 2
127
120
202

- 209
17
H

- 6 6

May

2 622 '
2.186

436 '

42')

306'
48
43
36

6
279

- 10
22

104
2!

1
27

6

1.929
1.199

730

690

704
46

500
11
48
91
23
15

- 112
61

(I
0

40

1 1 5
4X6
601

461
2.755
2.294

346

126'
40
76

144'
-51

1
1

219

June

2,166'
1,863'

303'

29')

158'
25
11 '
>3
85

225'
2

25
73
39

3
6

4 '

1,483
1,153

330

356

244
2(

115
s.

12
67
21
61
22

9
0

- 1

- 2 6

79
619'
540'

762 '
2 033'
2,795'

- 6 H 4 '

- 3 0 5 '
- 425

8 1 '
76 '

127
0
2

- 3 7 9

Julyf

2,647
2,648

- 1

- 6

292
2

21
2

31
297

45
69

133
- 54

1
1)

5

1 732
1,623

110

75

1X5
3

256
4

22
- 63

1
17

-68
60

1)
0

35

44
444
400

- 544
2,288
2,832

- 5 0 0

- 5 0 7
- 21

- 266
26

255
3
ft

7

I. Comprises oil-exporting countries as follows: Bahrain, Iian, liaq, Kuwait,
Oman, Oatar, Saudi Arabia, and United Arab I-miratcs (Tmcial States)

2 Includes slate and local government securities, and securities ot U.S. gov-
ernment agencies and corporations Also includes issues ot new debt securities sold
abroad by U.S. corporations organized to tmance diiect investments ahioad.
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3.25 MARKIiTABlj ; U.S. TREASURY BONDS AND NOT1.S Foreign Holdings and Transactions
Millions of dollars

( ' n u n t i v <-" a i c a

t Estimated tola I2

2 Foieign count tics- .

3 Hurope* . . . . . ,
4 Be lg ium-Luxembourg . .
5 Germany^
6 Netherlands, . . .
7 Sweden . . . .
8 Switzerland2

9 Uni ted K ingdom . , . . . . .
10 Other Western hu iope . . .
11 Hastern Kurope . . . .
12 Canada

13 Lat in Amei ica and Caribbean
14 Venezuela . . . , , .
15 Other Lat in Amc i i ca and C'aiibbean
16 Netherlands Ant i l les
17 Asia , . . . .
IK Japan . . ,
19 Africa
20 All other

21 Nonnionetary international and icgional organizations

22 International
23 Latin American icgional . . .

24 Total1 . . . .

25 Foreign countries2

26 Official institutions .
27 Othci foreign2

28 Nonnionetary international and regional oigani/ations. .

M l MO: Oil-exporting countiies
29 Middle Hast-1

30 Africa4

I WO 1981

S7 S49

24 AM
77

12,327
1 ,8X4

595
1 .IKS
7.!2!

777
1)

44')

999
2')?
781
471

?d.l l?
9,47')

419
l-l

4.5XK

4,548
.16

70 '01

64.1.10

2 5,97(1
S41

I I X61
1.953

641
846

6,71)9
1,419

II
114

71d
2X6
119
H I

3X,67!
111.78(1

(i.il
2

5.671

5.637
1

6,1)66

6.90(1
1.861
1 1)40

84,1

7,672
127

12,652

11,568
1 1.694

127
1 .(IKS

11.15ft
2K')

1987

l»ly

1

Tunis

9,454

10.X!!
9.918

914
1.178

(1,912
727

Ian.

1

1 '
71 4H7

65,8io

74.171
614

1 1,89K
1,998

644
91)4

6,801)
1,514

1)
5 H

72 1
786
171
11 1

19 7011
10.844

SI 9
\

5.ft.(7

5.603
1

ictuins ( in

1,2X6

1.120
841
478

.U

1,1119
- U7

- —

l e l i

-

loldmgs (eiul (il pcilc

7 I KtIO

68.7/1

75, H7
Id 1

12.841
2.018

( i l l
984

6.911
1.515

0
499

/28
286
117
1(14

41,110
11.022

400

5.-177

1.491
4

/(I,.'51

7(i 085
5.19

1.1.055
7,1157

6')7
1,1171
7,(117
1,6X0

0
418

760
786
1711
l()i

47.1.11
11.701

401
17

5.143

i 179
4

p in chases, n i sales I

2,.n.i

7,421
2,141

«()
11(1

1.171
II1 )

1,094

1,978
1,114

664
16

470
(1

1987

A|i,

d)1

- — - -

71.975

76.393
7119

1 3 . M l
2.139

(id T

1.157
6./17
1,757

0
473

8X6
106
181
196

43,75(1
11.181

41)1
72

5.141

1.278
4

) ilutmg

1,474

1,674
XI2
862
200

906
?

- - -

72,910'

76,021'
140

17,974
7.152

655
1.134
6,81 1
1,954

0
506

918
296
437'
204

45,06(1
11.196

405
21

4,8X6

4.X22
4

ieii(nl)

568 '

1.025'
1,474

448'
457'

907
2

link'

- - - -

7 1.001'

75. /.IK'
157

11,1)77
7.176

6 1 '
I .0.19
6,674'
2,07 I

(I
4 I0

')]()'
i l l

412 '
274

45,1 K i -
l l . 117

405
26

5,194 '

5,121
6 '

.162'

54 '
718 '
2 6 4 '
3(1')'

924
(1

Ju lvc

• - -

71.161

•>d,l.54
155

13,535
2,147

610
1,016
6.923
2.028

0
445

X48
229
4(17
21 /

47 , IK')
11,289

4111
23

4.297

4,167
6

1,457

2,158
7.K17

45X
90.1

1,313
1)

1. listimated official and private holdings of inai kc table U S. Tre.isuiy sectii ities
with an original tnatuiity of mote than 1 year. Data aie based on a benchmark
survey of holdings as of Jan. 31, 1971, and monthly tiansactions repoits Excludes
nonmarkc table U.S. Treasury bonds and notes held by official institutions of lotciyn
countries.

2 Bcginnmf, Deeeinhei ]*J7S, includes U S heasuiy notes publicly issued to
pnvali1 foreign residents denominated in toiet^n euitcncies.

.$ t'luuprises Hahiain, han. Irat|, Kuwait, Oman, Qatar, Saudi Aiabia, and
United Aiab Iwnnales (Tiueial Slates}.

4 Compiles Algetia, (iabon, Libya, and Nigena

3.26 DISCOUNT RATES OF FORHKiN CT-N'IRAI. HANKS

Percent per annum

Country

Argentina
Austria
Belgium
Brazil
Canada
Denmark

Rate on A t

1'ei-
ecnt

226.(1
6 25

1.1.0
49.(1
13.95
11.00

M o
ctTcc

Aug
All)"
Aug .
Viar.
Aug
Oct.

19X2

n l i
live

1982
1982
1982
19X1
19X2
1980

Count iy

Fiance1

Cieimany, 1'ed Rep. o l
Italy .
Japan .
Nethei lands
Noiway .

Kale

1'ei-
eenl

14 25
7.0

18 0
S s
7.0
9 (I

m Aug. .11, 1982

Month
etteclivc

Aug. 1987
Aup. 19X2
Aug. 19X1
Dec I'JKI
Aug 19X2
Nov 1979

Coilulry

Sweden
Switzerland . .
United Kingdom-
Vene/iiela

Rale on

l'ei
cent

10 0
5 0

14 0

\ U R 11, 19X2

Month
elfeetive

Mar 19X2
Aug 1982

Aug. 19X1

, tllil hich the Bank ot I )1. As of the end ot February 1981, the rat
discounts Treasury bills tor 7 to 10 days,

2. Minimum lending rate suspended as of Auj» 20, I9HI

N O I L . Rates shown are mainly those at which the centia) bank eilhe

discounts o! makes advances against eligible commercial papei and/or
government eoimneicml banks oi biokeis l-oi counliies with
more than one late applicable to such discounts or advances, the rate
shown is the one at which it is undei stood the central bank transacts the
laigest ptopoilion of its ciedit operations
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3.27 FOREIGN SHORT-TERM INTEREST RATES
Percent per annum, averages of daily figures

Country, or lypc

! Eurodollars
2 United Kingdom
3 Canada
4 Germany
5 Switzerland

fi Netherlands
7 France
8 Italy
9 Belgium

10 Japan

197')

11.96
13.61)
II 91
d.fi4
2,(14

') H
9.44

11. K5
n).4K
6.10

19K0

MOO
16.59
13.12
9.4S
S.79

10.60
12 IK
17.SO
14.116
II 45

I9KI

16.7';
I.I KG
1K.K4
12.115
9 15

11.52
1S.2H
19.9X
15.2S
7.5K

leb

15.75
14.47
15.25
10.22
K.29

10.06
14.5H
21 34
14 K9
6 3K

Mai

14.90
13.S3
15.67
9.K4
6.37

8.90
15.21
20.63
14.02
6.43

Apt.

15.21)
13.69
15.74
9.30
4.96

K20
16.36
20.62
14.95
6.57

1982

May

14.53
13.31
15 46
9.12
3.K0

X.62
16.17
20.59
15.00
6.K0

June

15.45
12 96
16. K4
9.22
5 39

8.75
15 67
20.51
15.3H
7.14

.Inly

14.37
12.35
16.23
9.41
4.32

8.95
14 64
20 IK
15.22
7 15

Aug

11.57
11.()«
14.76
K.94
4.07

8.66
14.43
19.52
14.00
7.14

Noil . Kates are for 3-month interbank loans except toi Canada, finance company paper, Belgium, 3-nionth Treasury bills, and Japan, (iensaki tate

3.28 FOREIGN EXCHANGE RATES
Currency units per dollar

Country/euireney

1 Argentina/peso . . .
2 Australia/dollar1

3 Austna/sehilling
4 Ddgium/rianc
5 Hrii/il/cruzciro .
6 Canada/dollar
7 Chile/peso
8 China. P. R./yuan
9 Colombia/peso

10 Denmark/krone

11 Finland/markka
12 Fnmee/frane
13 Ciermany/dcutsche mark
14 Greeee/draehma
15 Hong Kong/dollar
16 India/rupee
17 Indonesia/rupiah
18 Iran/rial
19 Ireland/pound1

20 Israel/shekel

21 Italy/lira
22 Japan/yen
23 Malaysia/ringgit
24 Mexico/peso
25 Netherlands/guilder
26 New Zealand/dollar1

27 Norway/krone
2K Peru/sol
29 I'hilippines/peso
30 Portugal/cscudo

31 Singapore/dollar
32 South Africa/rand/1

33 South Korea/won
14 Spain/peseta
35 Sri I.anka/rupee
36 Swcdcn/krona
37 Switzerland/trane
IK Thailand/baht
39 United Kingdom/pound1

40 Venezuela/bolivar

M I . M O :

United States/dollar2

1979

n.a.
111.77
I3.3K7
29.342

n a
1.160.1
n a.
n.a
n.a
5.2622

1.K8K6
4.2566
1.8342
n a.
n.a.
8.1555
n.a.
n.a.

204.65
n a.

8.11,10
219.02

2.1721
22.816
2.0072

102.23
5.0650
n.a.
n a.

48.953

n.a.
118.72

n.a.
67 158
15.570
4.2892
1.6643
n.a.

212.24
n.a.

KK.09

1980

n.a.
114 00

12 945
29.237

n a.
1.1693
n.a.
n a.
n a
5.6.145

3.7206
4 2250
1.8175
n.a
n.a.
7.8866
n a
n.a

205.77
n.a

856 20
226 61

2.1767
22 968

1.9875
97.34
4.93K1
n.a.
n.a.

50.082

n.a.
128.54

n.a
71.758
16.167
4.2309
1.6772
n a.

232.58
n.a.

K7 39

I9K1

n.a
114.95

, 15.948
.17.194
92 174

1.1990
n.a.
1 7031
n.a.
7.1.150

4 312K
5.4196
2.2631
n.a.
5.567K
8 6807
n a.

79.324
161.32

n.a.

1138 60
220.6.1

2.3048
24.547

2 499K
K6.K4K
5.74.10
n.a.
7.8113

61.739

2.1051
114.77

n.a
92.396
IK. 967
5 0659
1,9674

21 7.11
202.43

4.2781

102.94

M,ir.

10795 65
106.03
16.711
44.379

144 07
1.2205

39.100
1.8429

60 956
K.0.196

4.5663
6.1428
2.3K00

61.769
5.K298
9 2935

649,0(1
* n.a

147.25
IK.766

1291.29
241.23

2 3265
45.366

2 6186
77.698
6.0255

561.08
8.3291

70.488

2.1213
97 930

714.67
104.53
20 700

5 8361
1 8KK6

23,050
1KO.53

4.3012

112.45

Apr.

11761.36
105,15
16.K53
45.292

151.01
1.2252

39.407
1 .K565

61.057
K.1591

4.6097
6.2457
2 3970

63.541
5.K27O
9.1923

651.14
n.a.

144.22
20.014

1121.60
244.11

2.1395
46.152
2.6594

76.562
6.0820

591.29
8.3565

72 493

2.1.129
94.8K0

721.0.3
106.15
20.575

5.9144
1 9624

23.025
177.20

4 3021

114.07

1982

May

13942.50
105.94
16.274
4.1 666

159 OK
1.23.36

39.537
1.812.1

62.365
7.8444

4.5045
6.0237
2.3127

62 892
5.7549
9.2965

65.1,67
n.a.

149.60
21.IK4

I2K3.37
2.16 96

2.2907
46.901

2.5709
77.025
5.9675

622.K7
8.4016

70 610

2.0886
94.010

724.35
102.9K7
20.365

5.78K8
1.9500

21.000
181 03

4 2991

111.0.1

June

15025,00
101.23

17.114
46.1K3

167.70
1.2756

4.3.373
1.9014

63.318
K.3481

4.6763
6.5785
2.4292

67.795
5.K669
9.4668

654.98
u.a.

141.92
23.179

I35K.43
251.20

2.3392
47.716

2.6848
74.951
6.1869

656.11
8.4511

78.477

2.1379
89.57

738.30
109.215
20.750

6.0244
2 0789

23.0(10
175.63

4.2953

116.97

July

19671 4.1
101.09

17,342
47,029

177,97
1.2699

47.228
1 9300

65.5.19
8.5402

4 7278
6.K560
2.4662

69.434
5.9025
9.5633

659 IK
n.a.

139.48
25.320

13K2.26
255.0.1

2.3554
4K.594

2.7239
73.990
6.3557

691.56
K.4KO2

K4.5I4

2.1464
87.20

74.1.06
111.57
20.895

6.1159
2.0960

23.000
173 54

4 2951

UK.91

Aug.

21172.73
97.83
17.431
47.4K3

IKK 25
1.2452

54.941
1.9432

65.179
8.6482

4.7515
6.9285
2.4813

70.165
6.0598
9.5741

662.11
n.a. N

138.54
26.940

1392.60
259.04

2..152K
90.187
2.7295

7.1.217
6.6785

7.10.97
K.5I42

85.914

2.1594
86.77

744.45
112.079
20.K95

6.1441
2.1119

2.1.000
172.50

4.29K1

119.63

1. Value in U.S. cents.
2. Index ot weighted-average exchange value ot U.S. dollar against cur-

rencies of other G -10 countries plus Switzerland. March 11J73 ^ Mil)
Weights are 1972-76 global trade of each of the 111 countries Scries

revised as ot August 1978. l o r description and back data, see "Index of
the Weighted-Aveiage Lxchange Value ol the U S. Dollai: Revision" on page
70(1 ot the August 1978 H u m IIN.

Non Averages of certified noon (uiyrng rates in New York for cahle transfers.
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Guide to Tabular Presentation,
Statistical Releases, and Special Tables

GUIDE TO TABULAR PRESENTATION

Symbols and Abbreviations

c Corrected
e Estimated
p Preliminary
r Revised (Notation appears on column heading when

about half of the figures in that column are changed.)
* Amounts insignificant in terms of the last decimal place

shown in the table (for example, less than 500,000 when
the smallest unit given is millions)

0 Calculated to be zero
n.a. Not available
n.e.c. Not elsewhere classified
IPCs Individuals, partnerships, and corporations
RElTs Real estate investment trusts
RPs Repurchase agreements
SMSAs Standard metropolitan statistical areas

Cell not applicable

General Information

Minus signs are used to indicate (1) a decrease, (2) a negative
figure, or (3) an outflow.

"U.S. government securities" may include guaranteed
issues of U.S. government agencies (Ihe (low of funds figures
also include not fully guaranteed issues) as well as direct

obligations of the Treasury. "State and local government"
also includes municipalities, special districts, and other politi-
cal subdivisions.

In some of the tables details do not add to totals because of
rounding.

STATISTICAL RELEASES

List Published Semiannually, with Latest Bulletin Reference

Anticipated schedule of release dates for periodic releases
Issue Page

June 198;' A78

SPECIAL TABLES

Published Irregularly, with Latest Bulletin Reference

Assets and liabilities of U.S. branches and agencies of foreign banks, March 31, 1982 July 1982 A76
Commercial bank assets and liabilities, June 30, 1981 October 198) A74
Commercial bank assets and liabilities, September 30, 1981 January 1982 A70
Commercial bank assets and liabilities, December 31, 1981 April 1982 A72
Commercial bank assets and liabilities, March 31, 1982 July 1982 A70
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Federal Reserve Board of Governors
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Federal Reserve Banks, Branches, and Offices
FEDERAL RESERVE HANK, Chairman President Vice President
branch, or.facility Zip Deputy Chairman First Vice President in charge of branch

BOSTON* 02106 Robert P. Henderson Frank E. Morris
Thomas 1. Atkins James A. Mclntosh

NEW YORK* 10045 Robert H. Knight, Esq. Anthony M. Solomon
Boris Yavitz Thomas M. Timlen

Buffalo 14240 Frederick D. Berkeley, III John T. Keane

PHILADELPHIA 19105 Jean A. Crockett Edward G. Boehne
Robert M. Landis, F,sq. Richard L. Smoot

CLEVELAND* 44101 J. L. Jackson Karen N. Horn
William H. Knocll Vacancy

Cincinnati 45201 Clifford R. Meyer Robert E. Showalter
Pittsburgh 15230 Milton Ci. Hulmc, Jr. Harold J. Swart

RICHMOND* 23219 Steven Muller Robert P. Black
Paul E. Rcichardt Jimmie R. Monhollon

Baltimore 21203 Edward H. Covell Robert D. Me leer, Jr.
Charlotte 28230 Naomi G. Albanese Stuart P. Fishburne
Culpeper Communications
and Records Center 22701 Albert D. Tinkelenberg

ATLANTA 30301 William A. Fickling, Jr. William F. Ford
John H. Weitnaner, Jr. Robert P. Forrestal

Birmingham 35202 William H. Martin, III Hiram J. Honea
Jacksonville 32231 Copeland D. Newbern Charles D. East
Miami 33152 F,ugene F'. Cohen Patrick K. Barron
Nashville 37203 Cecelia Adkins Jeffrey J. Wells
New Orleans 70161 Leslie B. Lampton James D. Hawkins

CHICAGO* 60690 John Sagan Silas Keehn
Stanton R. Cook Daniel M. Doyle

Detroit 48231 Russell G. Mawby William C. Conrad

ST. LOUIS 63166 Armand C. Stalnaker Lawrence K. Roos
W. L. Hadley Griffin Donald W. Moriarty, Jr.

Little Rock 72203 Richard V. Warner John F. Breen
Louisville 40232 James F. Thompson Donald L. Henry
Memphis 38101 Donald B. Weis Randall C. Stunner

MINNEAPOLIS 55480 William G. Phillips E. Gerald Corrigan
John B. Davis, Jr. Thomas E. Gainor

Helena 59601 Ernest B. Corrick Betty J. Lindstrom

KANSAS CITY 64198 Paul H. Henson Roger Guffey
Doris M. Drury Henry R. Czerwinski

Denver 80217 Vacancy Wayne W. Martin
Oklahoma City 73125 Christine H. Anthony William G. Evans
Omaha 68102 Robert G. Lueder Robert D. Hamilton

DALLAS 75222 Gerald D. Hines Robert H. Boykin
John V. James William H. Wallace

El Paso 79999 A. J. Losee Joel L. Koonce, Jr.
Houston 77001 Jerome L. Howard J. Z. Rowe
San Antonio 78295 Lawrence L. Crum Thomas H. Robertson

SAN FRANCISCO 94120 Caroline L. Ahmanson John J. Ballcs
Alan C. Furth John B. Williams

Los Angeles 90051 Bruce M. Schwaegler Richard C. Dunn
Portland 97208 John C. Hampton Angelo S. Carella
Salt Lake City 84130 Wendell J. Ashton A. Grant Holman
Seattle 98124 John W. Ellis Gerald R. Kelly

•Additional offices of these Hanks are located at I.ewiston, Maine 04240; Windsor Locks, Connecticut 06096; Cranford, New Jersey 07016;
Jericho, New York 11753; Utica at Oriskany, New York 13424; Columbus, Ohio 43216; Columbia, South Carolina 29210; Charleston, West
Virginia 25311; Des Moines, Iowa 50306; Indianapolis, Indiana 46204; and Milwaukee, Wisconsin 53202.
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Federal Reserve Board Publications

Copies are available from PUBLICATIONS SERVICES,
Room MP-510, Board of Governors of the Federal Reserve
System, Washington, D.C. 20551. When a charge is indicat-
ed, remittance should accompany request and he made

payable to the order of the Board of Governors of the Federal
Reserve System. Remittance from foreign residents should
he drawn on a U.S. bank. Stamps and coupons are not
accepted.

THE FEDERAL RESERVE SYSTEM—PURPOSES AND FUNC-
TIONS. 1974. 125 pp.

ANNUAL REPORT.
FEDERAL RESERVE BULLETIN. Monthly. $20.00 per year or

$2.00 each in the United Stales, its possessions, Canada,
and Mexico; 10 or more of same issue to one address,
$18.00 per year or $1.75 each. Hlsewhere, $24.00 per
year or $2.50 each.

BANKING AND MONETARY STATISTICS. 1914-1941. (Reprint
of Part I only) 1976. 682 pp. $5.00.

BANKING AND MONETARY STATISTICS, 1941-1970. 1976.
1,168 pp. $15.00.

ANNUAL STATISTICAL DIGEST
1971-75. 1976. 339 pp. $5.00 per copy.
1972-76. 1977. 377 pp. $10.00 per copy.
1973-77. 1978. 361 pp. $12.00 per copy.
1974-78. 1980. 305 pp. $10.00 per copy.
1970-79. 1981. 587 pp. $20.00 per copy.
1980. 1981. 241 pp. $10.00 per copy.

FEDERAL RESERVE CHART BOOK. Issued four times a year in
February, May, August, and November. Subscription
includes one issue of Historical Chart Hook. $7.00 per
year or $2.00 each in the United States, its possessions,
Canada, and Mexico. Hlsewhere, $10.00 per year or
$3.00 each.

HISTORICAL CHART BOOK. Issued annually in Sept. Subscrip-
tion to Federal Reserve Chart Book includes one issue.
$1.25 each in the United States, its possessions, Canada,
and Mexico; 10 or more to one address, $1.00 each.
Elsewhere, $1.50 each.

SELECTED INTEREST AND EXCHANGE RATES—WEEKLY SE-
RIES OF CHARTS. Weekly. $15.00 per year or $.40 each in
the United States, its possessions, Canada, and Mexico;
10 or more of same issue to one address, $13.50 per year
or $.35 each. Elsewhere, $20.00 per year or $.50 each.

THE FEDERAL RESERVE ACT, as amended through December
1976, with an appendix containing provisions of certain
other statutes affecting the Federal Reserve System. 307
pp. $2.50.

REGULATIONS OI THE BOARD OF GOVERNORS OF THE FED-
ERAL RESERVE SYSTEM.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS. 1968. 102
pp. $1.00 each; 10 or more to one address, $.85 each.

REPORT OF THE JOINT TREASURY-FEDERAL RESERVE STUDY
OF THE U.S. GOVERNMENT SECURITIES MARKET. 1969.
48 pp. $.25 each; 10 or more to one address, $.20 each.

JOINT TREASURY-FEDERAL RESERVE STUDY OF THE GOV-
ERNMENT SECURITIES MARKET; STALE STUDIES—PART
1. 1970. 86 pp. $.50 each; 10 or more to one address, $.40
each. PART 2, 1971. 153 pp. and PART 3, 1973. 131 pp.

F̂ ach volume $1.00; 10 or more to one address, $.85
each.

OPEN MARKET POLICIES AND OPERATING PROCEDURES—
STAFF STUDIES. 1971. 218 pp. $2.00 each; 10 or more to
one address, $1.75 each.

REAPPRAISAL OF THE FEDERAL RESERVE DISCOUNT MECHA-
NISM. Vol. I. 1971. 276 pp. Vol. 2. 1971. 173 pp. Vol. i.
1972. 220 pp. Each volume $3.00; 10 or more to one
address, $2.50 each.

THE ECONOMETRICS OF PRICE DETERMINATION CONFER-
ENCE, October 30-31, 1970, Washington, D.C. 1972. 397
pp. Cloth ed. $5.00 each; 10 or more to one address,
$4.50 each. Paper ed. $4.00 each; 10 or more to one
address, $3.60 each.

FEDERAL RESERVE STAFF STUDY: WAYS TO MODERATE
FLUCTUATIONS IN HOUSING CONSTRUCTION. 1972. 487
pp. $4.00 each; 10 or more to one address, $3.60 each.

LENDING FUNCTIONS OF THE FEDERAL RESERVE BANKS.
1973. 271 pp. $3.50 each; 10 or more to one address,
$3.00 each.

IMPROVING THE MONETARY AGGREGATES: REPORT OK THE
ADVISORY COMMITTEE ON MONETARY STATISTICS.
1976. 43 pp. $1.00 each; 10 or more to one address, $.85
each.

ANNUAL PERCENTAGE RATE TABLES (Truth in Lending—
Regulation Z) Vol. I (Regular Transactions). 1969. 100
pp. Vol. II (Irregular Transactions). 1969. 116 pp. Each
volume $1.00; 10 or more of same volume to one
address, $.85 each.

FEDERAL RESERVE MEASURES OF CAPACITY AND CAPACITY
UTILIZATION. 1978. 40 pp. $1.75 each; 10 or more to one
address, $1.50 each.

THE BANK HOLDING COMPANY MOVEMENT TO 1978: A
COMPENDIUM. 1978. 289 pp. $2.50 each; 10 or more to
one address, $2.25 each.

IMPROVING THE MONETARY AGGREGATES: STAFF PAPERS.
1978. 170 pp. $4.00 each; 10 or more to one address,
$3.75 each.

1977 CONSUMER CREDIT SURVEY. 1978. 119 pp. $2.00 each.
FLOW OF FUNDS ACCOUNTS. 1949-1978. 1979. 171 pp. $1.75

each; 10 or more to one address, $1.50 each.
INTRODUCTION TO FLOW OF FUNDS. 1980. 68 pp. $1.50 each;

10 or more to one address, $1.25 each.
PUBLIC POLICY AND CAPITAL FORMATION. 1981. 326 pp.

$13.50 each.
NEW MONETARY CONTROL PROCEDURES: FEDERAL RE-

SERVE STAFF STUDY, 1981.
SEASONAL ADJUSTMENT OF THE MONETARY AGGREGATES:

REPORT OF THE COMMITTEE OF EXPERTS ON SEASONAL
ADJUSTMENT TECHNIQUES. 1981. 55 pp. $2.75 each.
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FEDERAL RESERVE REGUI AIORY SERVK t.. 1 .ooseleaf; updat-
ed ;it least monthly. (Requests must be prepaid.)

Consumer and Community Affairs Handbook. $60.00 per
year.

Monetary Policy and Reserve Requirements Handbook.
$60.00 per year.

Securities Credit Transactions Handbook. $60.00 per year.
Federal Reserve Regulatory Service. 3 vols. (Contains all

three Handbooks plus substantial additional material.)
$175.00 per year.

Rates for .subscribers outside the United States are as
follows and include additional air mail costs:

Federal Reserve Regulatory Service, $225.00 per year.
Each Handbook, $75.00 per year.

WELCOME TO THE FEDERAL RESERVE, December 1980.

CONSUMER EDUCATION PAMPHLETS
Short pamphlets suitable for classroom use. Multiple

copies available without charge.

Alice in Dcbitland
Consumer Handbook to Credit Protection Laws
Dealing with Inflation: Obstacles and Opportunities
The Equal Credit Opportunity Act and . . . Age
The Equal Credit Opportunity Act and . . . Credit Rights in

Housing
The Equal Credit Opportunity Act and . . . Doctors, Law-

yers, Small Retailers, and Others Who May Provide
Incidental Credit

The Equal Credit Opportunity Act and . . . Women
Fair Credit Billing
Federal Reserve Glossary
Guide to Federal Reserve Regulations
How to File A Consumer Credit Complaint
If You Borrow To Buy Stock
If You Use A Credit Card
Series on the Structure of the Federal Reserve Systen

The Board of Governors of the Federal Reserve Sy?
The Federal Open Market Committee
Federal Reserve Bank Board of Directors
Federal Reserve Banks
Monetary Control Act of 1980
Organization and Advisory Committees

Truth in Leasing
U.S. Currency
What Truth in Lending Means to You

STAFF STUDIES: Summaries Only Printed in the
Bulletin

Studies and papers on economic and financial subjects
that are of general interest. Requests to obtain single copies
of the full text or to be added to the mailing list for the series
may be sent to Publications Services.

PERFORMANCE AND CHARACTERISTICS OF FJDGE CORPORA-
TIONS, by James V. Houpt. Feb. 1981. 56 pp.

BANKING STRUCTURE AND PERFORMANCE AT THE STATE
LEVEL DURING THE 1970S, by Stephen A. Rhoades. Mar.
1981. 26 pp.

FEDERAL RESERVE DECISIONS ON BANK MERGERS AND AC-
QUISITIONS DURING mi: 1970s, by Stephen A. Rhoades.
Aug. 1981. 16 pp.

BELOW THE BOTTOM LINT:: THE USE OF CONTINGENCIES
AND COMMITMENTS BY COMMERCIAL BANKS, by Benja-
min Wolkowit/. and others. Jan. 1982. 186 pp.

MULTIBANK HOLDING COMPANIES: RECENT EVIDENCE ON
COMPETITION AND PERFORMANCE: IN BANKING MAR-
KETS, by Timothy J. Curry and John T. Rose. Jan. 1982.
9 pp.

COSTS, SCALE ECONOMIES, COMPETITION, AND PRODUCT
MIX IN THE U.S. PAYMENTS MECHANISM, by David B.
Humphrey. Apr. 1982. 18 pp.

DIVISIA MONETARY AGGREGATES: COMPILATION, DATA,
AND HISTORICAL BEHAVIOR, by William A. Barnett and
Paul A. Spindt. May 1982. 82 pp.

THE COMMUNITY REINVESTMENT ACT AND CREDIT ALLO-
CATION, by Glenn Canner. June 1982. 8 pp.

INTEREST RATES AND TERMS ON CONSTRUCTION LOANS AT
COMMERCIAL BANKS, by David F. Seiders. July 1982.
14 pp.

STRUCTURE-PERFORMANCE STUDIES IN BANKING: AN UP-
DATED SUMMARY AND EVALUATION, by Stephen A.
Rhoades. Aug. 1982. 15 pp.

REPRINTS
Most of the articles reprinted do not exceed 12 pages.

Revision of Bank Credit Series. 12/71.
Rates on Consumer Installment Loans. 9/73.
Industrial Electric Power Use. 1/76.
Revised Series for Member Bank Deposits and Aggregate

Reserves. 4/76.
Federal Reserve Operations in Payment Mechanisms: A

Summary. 6/76.
Perspectives on Personal Saving. 8/80.
The Impact of Rising Oil Prices on the Major Foreign

Industrial Countries. 10/80.
Federal Reserve and the Payments System: Upgrading Elec-

tronic Capabilities for the 1980s. 2/81.
Survey of Finance Companies, 1980. 5/81.
Bank Lending in Developing Countries. 9/81.
U.S. International Transactions in 1981. 4/82.
The Commercial Paper Market since the Mid-Seventies. 6/82.
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Index to Statistical Tables
References die to pa^es A.I through AM although the prefix "A" is omitted in this index

ACCH'IASCT.S. hanker-. 10. 2v 2~
Agricultural loans, commercial l><ink̂ . IS. 19. 20. 2(>
Assets ami liabilities i.Scc n/.sii I oreignersi

Hanks, by chinos, r . IS-21
Domestic finance companies. •')
1'cderal Reserve Hanks. 11
loreign banks. l.'.S. bunches and agencies. 22
Ntinlinanciitl coiporalions. (8
Savings inslilulions. 24

Automobiles
Consumer installment ciedit. ••2, 4.'
1'ioduclion. 48. 49

UANKI-RS balances. I". IS 2d •Sn- nho loieigneisi
Banks loi Cooperatives. 3 s

Bonds (SIC also I .S. government scciniliesi
New issuer. 3ft
Rales, 3

Branch l>:mks. I s . 21. ??.. 5f,
Husiness nclivily. nonlinaiKial. -1ft
Itnsiness e\peiKlilui'es on new plain aiul ot|iiipinenl. >S
husiness loans (Sec (oiniiieii.ial aiul nulii-tti.il IO.IMSI

CAI'AC'II V ulili/.alion. U>
Capital acaumls

Hunks. In classes. |~
I edeial Reseive Hanks. 11

Central banks, ft"
Cenilieates ol'deposit. 21. 2~
Conimeivial and indusiria' loans

Conimeicial hanks. I?. I". 22. 2(>
Weekly reporting hanks. IS- 22. 23

Commercial hanks
Assets and liabilities. I". IS- 21
Business loans. 2(>
Commercial and mdiistiial loans. I s . I". 22. 2*. 2d
Consumer loans held. In type. 42. 43
Loans solci outright. 21
Nondeposil lunds. 16
Number, hy classes. I"
Reai estate mori^iiges held. In holder and piopeiiv. 41
Time and savings deposits. 3

( oinmercial paper, i. 2 \ 2". 3l>
Comlitioti statements i.S'ir Assets and liahilitiesi
Construction. 4ft. H\
Consuinui installment credit. 42. 43
Consumer puces. ~(i. <l
ConMimption expenditures. .'2. 53
Corpoialions

I'rolits and Iheii disiiihulion. 3"
Securit\ issues, id. 66

Cost ot'li\iii(! (Sec Consiimei piicesi
Credit unions, 2l). 42. 43

I.SI'C also Thrirt instiiutioiisl
CurreiKy and coin. s. | "
Currencv in circulation. I. l.i
CuMoniei credit, stock market. 2S

DCHIIS lo deposit accounts. 12
Debt (.Vcc >i)ccilii iv/w ol debt or wmitirW
Demand deposits

Adjusted, commeicial hanks, 12
Hanks, by classes. I". IS 21

Demand deposits—Continued
Ownership In individuals, panneisliips. and

corpoialions, 24
I iirnoier. 12

Depositoiv inslilulions
Reseive requireiiienls. S
Rescues and iclalcd items. 3. 4. 5. |4

Deposits (.Sec also \i><tili< ivi>r\\
Hanks, by classes, v I". i8-21. 2')
lederal Reserve Hanks. 4. 11
I in nover, 12

Discount tales, ai Reseive liiinks and at loieiyn central
hanks (.SCc Interest rates)

Discounts and advances In Reserve Hiinks [Sec l.oiinsi
Dividends, coiporate. '7

I:MI'I.OVMI:M. td. 4"
liurodolliiis, 2~

I ARM mortuagc loans. 41
lederal agencv obliuaiions. 4. It). II, 12, <4
lederal credit agencies. 35
l-edeial linance

Debt suhiect to slalulorv luuiiiition and types and
ownership of pross dcbl. 32

Receipts and outlays. !(». 1|
Treasurv liiiiincing of -urplus. or deficit. 30
Ireasurv operiiling balance. M)

ledeiiil linancini! Hank. 30. Vs

lederal funds. 3."ft. IS. W. 20, 2". «)
lederal Home loan Hanks, i.s
I'ederiil Home Loan Morli>age Corporation. ' 5 . 40, 41
lederal Housing Administration. .Vs. 40, 41
1 edeial Intcrmediiile Credit Hanks, 3>
ledeiiil l.iind Hanks, .vs. 41
I'edeial National Mortiiajie Association. 35. 40. 41
I edeial Reserve Hanks

Condition statement. 11
Discount rates (.Sec Interest ratesl
l.'.S. government securities held. 4. II. 12. 32. 3.»

I'edeiiil Reseive ciedit. 4. 5. II. 12
K-deral Reseive notes. II
I edcrally sponsored credit agencies. *s
I inance companies

Assets and liabilities. 39
Business ciedit. 39
loans , IS. 19, 20. 42. 43
Taper. 2v 2~

financial institutions
Loans to. IS. 19. 20
Selected assets aiul liabilities. 29

l:loai. 4
How of funds. 44. 45
I'oieijin hanks, assets and liabilities of l.'.S. branches and

agencies. 22
I oreign ctiirencv opeiations. II
loieiun deposits in U.S. banks. 4. II. IS. 19. 20
1 ipieign exchange rates. 6S
loreign trade. 55
loieigneis

Claims on. f̂t. sS. ftl. f>2. ftV ft5
liabilities to. 2!. s s . *b-(*\. M . ftd. f.""
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GOLD
Certificate account, 11
Stock, 4, 55

Government National Mortgage Association, 35, 40, 41
Gross national product, 52, 53

HOUSING, new and existing units, 50

INCOME, personal and national, 46, 52, 53
Industrial production, 46, 48
Installment loans, 42, 43
Insurance companies, 29, 32, 33, 41
Interbank loans and deposits, 17
Interest rates

Bonds, 3
Business loans of banks, 26
Federal Reserve Hanks, 3, 7
Foreign central banks and foreign countries, 67
Money and capital markets, 3, 27
Mortgages, 3, 40
Prime rate, commercial banks, 26
Time and savings deposits, 9

International capital transactions of United States, 54-67
International organizations, 58, 59-61, 64-67
Inventories, 52
Investment companies, issues and assets, 37
Investments (See also specific types)

Banks, by classes, 17, 29
Commercial banks, 3, 15, 17, 18-20
Federal Reserve Banks, II, 12
Savings institutions, 29, 41

LABOR force, 47
Life insurance companies (See Insurance

companies)
Loans (See also specific types)

Banks, by classes, 17, 18-21
Commercial banks, 3, 15, 17, 18-21, 22, 26
Federal Reserve Banks, 3, 4, 5, 7, 11, 12
Insured or guaranteed by United States, 40, 41
Savings institutions, 29, 41

MANUFACTURING
Capacity utilization, 46
Production, 46, 49

Margin requirements, 28
Member banks (See also Depository institutions)

Federal funds and repurchase agreements, 6
Reserve requirements, 8

Mining production, 49
Mobile home shipments, 50
Monetary and credit aggregates, 3,14
Money and capital market rales (See Interest

rates)
Money stock measures and components, 3, 13
Mortgages (See Real estate loans)
Mutual funds (See Investment companies)
Mutual savings banks, 9, 18-20, 29, 32, 33, 41, 42, 43

(See also Thrift institutions)

NATIONAL defense outlays, 31
National income, 52

OPEN market transactions, 10

PERSONAL income, 53
Prices

Consumer and producer, 46, 51
Stock market, 28

Prime rate, commercial banks, 26
Producer prices, 46, 51

Production, 46, 48
Profits, corporate, 37

RKAL estate loans
Banks, by classes, 18-20, 41
Rates, terms, yields, and activity, 3, 40
Savings institutions, 27
Type of holder and property mortgaged, 41

Repurchase agreements and federal funds, 6, 18, 19, 20
Reserve requirements, 8
Reserves

Commercial banks, 17
Depository institutions, 3, 4, 5, 14
Federal Reserve Banks, 11
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., 9. 29, 33, 41, 42, 43, 44
(See also Thrift institutions)

Savings deposits (See Time and savings deposits)
Securities (See specific types)

Federal and federally sponsored credit agencies, 35
Foreign transactions, 66
New issues, 36
Prices, 28

Special drawing rights, 4, 11, 54, 55
State and local governments

Deposits, 18, 19, 20
Holdings of U.S. government securities, 32, 33
New security issues, 36
Ownership of securities issued by, IX, 19, 20, 29
Rates on securities, 3

Stock market, 28
Stocks (See also Securities)

New issues, 36
Prices, 28

TAX receipts, federal, 31
Thrift institutions, 3 (See also Credit unions,

Mutual savings banks, and Savings and loan
associations)

Time and savings deposits, 3, 9, 12, 17, 18-21
Trade, foreign, 55
Treasury currency, Treasury cash, 4
Treasury deposits, 4, 11, 30
Treasury operating balance, 30

UNEMPLOYMENT, 47
U.S. international transactions, 54-67
U.S. government balances

Commercial bank holdings, 18, 19, 20
Treasury deposits at Reserve Banks, 4, II, 30

U.S. government securities
Bank holdings, 17, 18-20, 32, 33
Dealer transactions, positions, and financing, 34
Federal Reserve Bank holdings, 4, 11, 12, 32, 33
Foreign and international holdings and transactions, 11,

32, 67
Open market transactions, 10
Outstanding, by type and ownership, 32, 33
Ownership of securities issued by, 29
Rates, 3, 27

Utilities, production, 49

VETERANS Administration, 40, 41

WEEKLY reporting banks. 18-23
Wholesale (producer) prices, 46, 51

YIELDS (See Interest rates)
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The Federal Reserve System
Boundaries of Federal Reserve Districts and Their Branch Territorie

January 1978

Ll:C,l:SO

Boundaries of Federal Reserve Districts

Boundaries of Federal Reserve Branch
Territories

Board of Governors of the Federal Reserve
System

® Federal Reserve Bank Cities

* Federal Reserve Branch Cities

Federal Reserve Bank Facility


