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Profitability of Insured Commercial Banks
in the First Half of 1983

This article was prepared by Eugenie Mallinson
of the Board's Division of Research and Statis-
tics. Alan L. Bovce and Naney Bowen provided
data processing support.

The article presents semiannual data 10 up-
date some of the tables that appeared in ** Profit-
ability of Insured Conunercial Banks in 1982,
which was published in the Burrpiin for Julv
1983. That article is part of an ongoing series
that appears each vear in the BULLELNIN in the
third quarter.

The first halt of 1983 was a period of important
change for commercial banks. Continuing the
deregulation mandated by the Depository Insti-
wations Deregulation and Monctary Control Act
ol 1980. federal regulators permitied banks, as
well as other depository institutions. to offer
transaction accounts not subject to interest rate
ceilings—the first accounts 1o pay market rates
of interest since the carly 1930s. Also. money
market deposit accounts (MMDASs), created in
December 1982 under the Garn=$t Germain
Depository Institutions Act of 1982, continued (o
be phenomenally successtul. ‘These new accounts
permitted institutions Lo regain a sizable volume
of deposits that had been lost in recent years 10
moncy market mutual funds and market instru-
ments and dramatically altered the funding pat-
terns of some banks. Although short-term mar-
ket interest rates rose somewhat from lows
attained in the ftall of 1982, they remained well
below the elevated levels reached during the first
half of that year. The economy. in the aggregate.
proved stronger than anticipated in the first half
ol 1983, Iiven so. banks saw a generally softer
demand for business loans. which in the past
have been among the highest-yvielding assets in
their portfolios. Credit problems intensified in
energy and energy-related businesses as the re-
cession lingered in that area. Two large banks

experienced credit-quality problems so severe
that subscquently one failed and the other was
acquired by another banking organization. Fur-
thermore. the financial condition of a number of
forcign borrowers remained unscttled. requiring
special attention from commercial banks. the
International Monctary Fund, and the central
banks of major industrial nations.

In the face of these developments the profit-
ahility of insured commercial banks in the United
States on the whole held up relatively well.
Buoyed by an average net interest margin grealer
than that in the first half of 1982, average rates of
return on both assets and cquity for all banks
were virtually identical in the first half of 1983 to
levels prevailing during the first half of the previ-
ous vear. These returns also were similar to the
average over the 1970-79 period. as shown in

1. Rates ot return, ol msured commercianl bankes.
197N =83

Peicent
Annual First half-year, at
Measure of return and size | average annual rates
of bank! —— - —— - — -
1970-79 | 1980 | 1981 1982-[_1983

Return on assets

All banks? .76 8 81 .75 .75
Less than $100 million ... 98 1.27 136 1.29 1.18
$100 million to $1 billion . .86 95 99 92 .95
13 money center ........ .57 59 49 46 .54

Others, $1 billion or more .65 .66 .69 .61 .59

Return on equity

All banks? 125 141 139 12.7 126
Less than $100 million ...| 12.7 152 158 149 13.7
$100 million to $1 billion .| 12.4 13.5 13.7 128 13.3
13 money center ........ 127 15.2 12.6 11.5 13.0
Others, $1 billion or more | 12.0 126 13.2 )1.5 11.0

1. Size categones are tased on end-of-period consolidated assets of
cach hank

20 NCHINCOME as @ pereent of average assets. AVCTUge assels ire
fully consolidated and net of loan Toss reserses. averages ate based on
amounts outstanding e the begmning of the year and end of the
accountng period

X Netmcome annializedt as i pereent of average total eguity
capital. Total equity capital 1s Fally consolidated: averages are based
on amoeunts otutstanding at the regmning of the vear and the end of the
accountieg period.,
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table 1. Although these measures have declined
from the peaks reached in 1979, they are nonc-
theless above their most recent lows, observed in
the recovery from the 1973-75 recession. How-
cver. banks of diflerent sizes had different expe-
ricnces: the smaller banks tended 1o show some
crosion in their profitability from a vear carlier
but continued to outperform larger banks, whose
profitability showed mixed changes.

The number of banks recording negative net
income increased in all size groups and. as would
be expected in a period of significant change.
great diversity in carnings appearcd among
banks. The difterence between the highest and
the lowest return on equity widened considera-
bly in all size categories, and measures of disper-
sion indicated that in the first half of 1983, these
ratios for individual institutions among banks
with the “"best™ performance and banks with the
“worst” performance in cach size class were
less uniform than they were in the first half of
1982. Increascs in loan-loss provisions cxerted
significant pressure on carnings of many banks.
and banks in all siz¢ groups have increased their
provisions from a year ago: past-duc loans rose
over the year as well.

NEFTINTEREST MARGINS

The net interest margin for all insured banks
edged up in the first half of 1983 compared with a
year carlier. ‘This measure, shown in table 2 for
banks of various sizes. represents the average
difference between interest income adjusted for
taxable ecquivalence and interest  expense—
scaled by average assets. The overall resilience
of this interest margin suggests that, on the
whole, banks have successfully handled the si-
multancous developments of rapidly falling rates
carned on loans and other assets and further
deregulation.

The interplay of maturity structures between
the assets and liabilitics of banks largely deter-
mined how their net interest margins fared during
this period. Large banks. in general, have a close
match between the maturitics of their carning
asscts and Habilitics. with roughly hall of each
part of the balance sheet characterized as sensi-
tive to interest rates. Furthermore, large banks

20 Netinterest margim as oopercent ob average
assets, all msured commercial banhs. T9KO-83

] First half-year, at annual
Size of bank? L. . ‘____ra"i_ L
1
¢ 1980 ] 1981 | 1982 I 1983
All banks........... e —t 345 344 353 358
Less than $100 million .......| 4.75 499 501 495
$100 million to 8t billion ..... 430 4.49 449 449
$1 billion or more
{3 money center .....,..... 2,19 195 248 233
Others ......ovvveveviinnns 334 332 336 340

1 Netinterest margin is gross interest income adgusted for tavable
equivalence minus gross interest expense. ‘laxable equivalence is
caleulated as follows: for each biank with belore tax profits greater
than zero. income from state and Tocal obligations Wis increased by
{Ler = v 1) umes the Tesser of profits before tax or mterest carned
on state and locil obligations (7 is the margmal federal imcome 1ax
rate). This adjustment approximates the equivalent pretax return on
state and local obhgations.

2. Size categonies are based on end-of-period consolidated assets of
cach bank.

rely heavily on overnight loans and on deposits
with 30- to 90-day maturitics for a large percent-
age of their ncar-term funding. Thus their fund-
ing costs could adjust more fully than returns on
asscts 1o market rates that were much lower than
those that prevailed in the first half of 1982, and
their net interest margins in fact widened from
the year-carlier period. In contrast. the liability
structurc of smaller banks left them less well
positioned to capitalize on lower interest rates
and the introduction of MMDAs. Small banks
have depended relatively heavily in the last sev-
eral years on longer-term time deposits paying
market rates of interest. and therefore did not
realize the benefit of lower interest rates until a
sizable portion of those deposits had matured
and wcere redeposited at Jower rates  some
months into 1983, Furthermore. small banks had
a larger proportion of relatively inexpensive de-
posits subject 1o interest rate ceilings under
Regulation Q. The advent of MMDAs likely
boosted the funding costs of small banks as
depositors shifted funds from passbook savings
accounts to MMDAS 10 obtain greater returns.
To oftset increases in their funding costs related
to deregulation, small banks have been tying an
increasing proportion of their assets 1o floating
rates. Under these influences. their portfolio
yields declined more rapidly then did their over-
all funding costs. and margins eroded from the
levels of a year carlier.



3. Rates of return on fully consolidated portfolios,
all insured commercial banks. 1980- 83"
Percent

First half-year, at annual

Type of asset rates

and size of bank?

1980 ‘ 1981 I 1982 ] 1983

Loans

Allbanks ........c.0co0vvuinn, 14.17 16.05 15.85 12.66
Less than $100 million ....... 12.28 1410 15.26 * 13.68
$100 million to $1 billion ..... 13.17 14.85 15.10 12.83
$1 billion or more

13 money center .......... 15.75 17.58 16.62 12.48

Others ................... 14.54 16.43 15.84 12.26
Loans, net of loan-loss

provisions

All banks ....... et 13.71 15.58 15.27 11.86
Less than $100 million ....... 1190 13.69 14,76 12.82
$100 million to $1 billion ..... 1271 14,39 14.56 12.09
$1 biltion or more

13 money center .......... 15.38 17.20 16.05 11.84
Others ......oocvvvennas 13.90 1581 15.16 11,31

All interest-earning assets’

Allbanks ......ovveviiiininn.. 1338 15.15 15.18 12.32
Less than $100 million ....... 11,70 13,44 14.46 13.16
$100 miltion to $1 billion ,.... 12.23 13.80 1434 12.45
$1 billion or more

13 money center .......... 15.05 16,80 16.20 12.22
Others .,....coovvvvivnnnn 13.72 1558 15.21 11.86

1. Calculated as described in the “*Technical Note,”” FEDERAL
RESERVE BULLETIN, vol. 65 (September 1979), p. 704.

2. Size categories are based on end-of-period consolidated assets of
each bank.

3. Includes total securities not separately shown, gross loans, and
other earning assets not separately shown. Rates of return on securi-
ties are at taxable equivalent; see table 2, note 1.

The imputed rate earned on banks’ loan port-
folios (before loan-loss provisions), at 12.66 per-
cent in the first half of 1983, had declined more
than 3 percentage points from the first half of
1982 (table 3). This decline compares with the fall
in money market interest rates of about 5 per-
centage points over the period. The 13 money
center banks, a larger proportion of whose loans
are priced in relation to money market yields,
faced the steepest decline—about 400 basis
points; the smallest banks earned about 150 basis
points less on their loans than they had a year
earlier. Pervasive increases in loan-loss reserves
reduced more sharply the rates of return net of
loss provisions for banks in all size categories.
For the first time in recent years the yield on loan
portfolios measured in this way was lower than
the overall yield on banks’ security investments.

The imputed rate earned on the loan portfolios
of the smallest banks overtook the return on
loans of banks in other size classes in the second
half of 1982 and remained ahead, with generally
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wider spreads, in the first half of 1983. The loan
portfolios of smaller banks have a larger propor-
tion of consumer loans and loans secured by real
estate, which tend to have longer terms and less
volatile rates than do the types of loans held by
the larger banks,

Rates earned on virtually all types of securities
held by banks also declined over the year from
their record, or near-record, levels. However,
the drop in yields on securities was not so severe
as that on loans, in part because of the relatively
longer maturity of securities held in banks’ port-
folios. Faced with lackluster demand for loans in
the first half of this year and a surge in core
deposits associated with the introduction of
MMDAs, banks boosted their holdings of securi-
ties from 16.4 percent of assets in the first half of
1982 to 17.7 percent in the first half of 1983,
Despite the relatively greater weight of securities
in banks’ portfolios, generally lower rates on

4. Rates paid for fully consolidated habilities, all
insured commercial banks, 1980.-83!

Percent
First half-year, at annual
Type of liability and size of bank? | . rates
1980 ] 1981 [ 1982 [ 1983

Savings and small time deposits®

Allbanks ......ocovevenenenanss 821 947 10.16 8.58
Less than $100 million ........ 8.19 9.84 10.71 892
$100 million to $1 billion ...... 7.99 944 10.10 8.60
$1 billion or more

13 money center ........... 1025 914 958 8.01
Others ........covveniennss 771 910 975 B4S

Managed liabilities*

Allbanks ................ Cevees 1442 16,74 1520 9.68
Less than $100 million ........ 12.87 1485 14.13 9.04
$100 million to $1 billion ...... 14.01 16.15 14.62 8.74
$1 billion or more

13 money center ........... 14.39 16.89 15.54 10.44
Others .........vcoiviieeny 1490 1702 15.14 9.08

All interest-bearing liabilities’

Allbanks ........c.vvvneninnans 11.63 13.56 1298 9.13
Less than $100 million ........ 893 10.65 11.30 893
$100 million to $1 billion ...... 9.97 11.62 11.61 8.63
$1 billion or more

13 money center .......... .| 13.85 16.02 1475 9.95
Others ........ e 12,09 1399 13.05 8.79

1. Calculated as described in the ‘‘Technical Note,”” FEDERAL
RESERVE BULLETIN, vol. 65 (September 1979), p. 704.

2. Size categories are based on end-of-period consolidated assets of
each bank.

3. In 1983 includes money market deposit accounts.

4. Includes large negotiable certificates of deposit, gross federal
funds purchased, repurchase agreements, and other liabilities for
borrowed money.

5. Includes savings and small time deposits and managed liabilities
shown separately above, and subordinated notes and debentures, not
separately shown.
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S0 Income and expense s a pervent ol average assets, b msored commercial banks, 19800 K3

Income or expense and size of bank

First half-year, at annual rates

1980 i 1981 J 1982 T 1983

Interest income
All banks? ............
Less than $100 million
$100 million to $1 billio:
$1 billion or more
13 money center
Others ............

Interest expense
All banks ..........

$1 billion or more
13 money center . e .
10,1417

Net interest margin’

Allbanks ..................0 Ceeees
Less than $100 miltion .. .
S100 millionto $1 billion ............oooviiiiiiii
$1 billion or more

(3 MONeY CONLEr . ....ovii it ranaeanens
L0173

Noninterest income

$100 million to $1 billio
$1 billion or more
13 money center .
Others ..............

Loan-loss provision
All banks ...........

$1 billion or more
13 money center s
Others .o i e

10.48 11.91 12.12 9.84
10.14 11.70 12.52 11.15
10.19 11.61 12.06 10.39
10.92 12.29 12,31 9.28
10.45 11.83 1,77 9.33
7.04 8.47 8.59 6.27
5.38 6.70 7.51 6.20
5.89 7.12 7.56 5.90
8.74 10.33 10.13 6.96
7.1 8.52 8.40 5.93
3.45 3.44 3.53 3.58
4.75 4.99 5.01 4.95
4.30 4.49 4.49 4.49
2.18 1.95 2.18 2.33
334 3.32 3.36 3.40
.98 1.00 1.10

.63 .70 67 Tl
82 R7 .89 93
.96 1.07 1.10 1.23
1.06 1.12 1.17 1.28
23 .23 .29 40
19 .20 .23 39
.23 22 .25 38
.18 18 .30 35
3 .29 .33 47

For notes. see opposite page.

other earning assets lowered the return on carn-
ing asscts of all banks to 12.32 percent in the first
half of 1983—the lowest rate since the second
half of 1979.

Declining interest rates also greatly reduced
the interest expense of commercial banks during
the first half of 1983. Vor all banks, interest
expense averaged 6.27 percent of average assets,
comparcd with 8.59 percent a year before. As
table 4 shows. the implicit rate paid on all
interest-bearing liabilities for all banks declined
10 9.13 percent in the first half of 1983 from 12.98
percent a ycar carlier. While banks of all sizes
posted significant declines, the drop was larg-
est—nearly § pereentage points—at the 13 mon-
cy center banks. ‘The introduction of MMDAS in
December 1982 and of Super NOWs (negotiable
order of withdrawal accounts) in January 1983
brought large deposit inflows to commercial
banks of all sizes. Initially. the average rate paid

on MMDASs exceeded that paid on three-month
certificates of deposit (CDs) by about 190 basis
points. By tcbruary. however, MMDA rates on
average werc below those of three-month CDs,
and the rate advantage of CDs relative to
MMDASs has widenced since then. Having accu-
mulated about 5213 billion in MMDAS by mid-
1983, banks were able to reduce the higher-cost
CDs outstanding about $54 billion. The propor-
tion of liabilitics held as other managed liabil-
itics—federal funds purchased and other liabil-
ities for borrowed money—in the first half of
1983 approximated the levels of a year before.
As a result of deregulation and the concomi-
tant introduction of new accounts, al midycar
1983 small time and savings deposits (including
MMDAS) accounted for 35.4 percent of the col-
lective liabilitics and capital of all banks—the
highest proportion since reporting in its current
form began in 1976. In the recent past. these
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First half-year, at annual rates
Income or expense and size of bank e — - . -
1980 1981 l 1982 J 1983

Other noningerest expense

Al BaNKS ... e 2.61 2.70 2.89 2.93
Less than $100 million .......... ...t 3.04 3.15 3.21 3.23
$100 millionto St biflion ........ ... ...l i 3.20 133 343 3.41
$1 billion or more i

13 money COMTETr ... .. .ttt et i e s | 1.81 1.88 2.16 2.21
Others ... i e, ! 2.77 2.88 3.07 kB1

Profits before tax |

Al DANKS . . e e e, 1.15 1.12 97 97
Lessthan S100 million ..............cooiiiiiiii i, 1.63 1.79 1.65 1.46
$100 millionto Sl bithon ............ ... i 1.18 1.27 1.14 1.1
$1 billion or more

L3 MOney CeNter ... ..iviriir it . 1.01 83 .67 85
(011 1T ¢ | 96 90 .76 .75
1

Gross gains or losses on securities? ;

AlLBANKS .o e e e, \ -.02 -.03 -.04 .01
Less than $100million ............ ..ot iiiiient, e -.03 -.03 .03
$100 million to $1 hillion -.01 -.04 —-.08 .02
$1 billion or more

LA MONeY CeNtEr .. .ttt i e e i ey -.01 -.01 -.02
[0 1 - -.06 -.04 -.08

Net income®

Al baNKS e e e e 82 8l 75 75
Less than $100 million ................... 1.27 1.36 1.29 1.18
$100 million to $1 billion .95 .99 92 95
$1 billion or more

I3 MONEY COMMBr ...\ttt it rie et ennrrarieraeanens .59 .49 .46 .54
[ 11 V- -t 66 .69 61 59

MeMo: Net income as a percent of average equity capital

Allbanks .........cooiiiiiiiiin . 14.1 13.9 12.7 12.6
Less than $100 million . ... 15.2 15.8 14.9 13.7
SI00 millionto ST billion ...........oviii i 13.5 13.7 12.8 13.3
$1 biltion or more

13 mMOoney CeNter . ... ..viert it 15.2 12.6 11.5 13.0
(04 12.6 13.2 11.5 11.0

IooAvenige assers e fully conselidated and oet of o loss
teserves, averages are based on amounts vatstandimg ar the Feginning

and end of cach penad.

2 Size categories are hased on end-or-peniod consohidated assets of

cach bank.

deposits have provided funding that cost from 4
to 7 percentage points less than managed liabil-
tties did. This spread has shielded carnings, to
some extent. from maturity imbalances between
deposits and carning assets. As a result of the
advent of money market certificates and other
deregulated deposits beginning in mid-1978. this
rate advantage slipped to about [ percentage
point in the first half of 1983. With the narrowing
of this cost diflerential, the margin ot protection
has shrunk. Analysis of this ¢lement of bank
profitability. however. is currently hampered by
changing reporting requirements.!

1. The reportung changes are the following: thyimplemen-
taton in June 1983 of Schedule J o Repricig Opportunities
for Selected Balanee Sheet Categories' ). and (2) the deletion
of the previous Schedule B Securities: Distribution by

N

Adusted for Ty eqtinvadence. see table 2.
4. Betore taves
TOAfer tinves, not separately shown

note 1,

L.OAN LOSS INPERIINCE

Relative to the first half of 1982, loan-loss provi-
sions were boosted i the first half of 1983, The
increase. which for all banks averaged nearly 40
percent. occurred in virtually every Federal Re-
serve District.? The widespread nature of the

Remainmg Matunties 1and large bank supplements on matu-
rity distribution of selected assets and liabilities. The data
from the deleted schedules formerly allowed comparisons
hetween the maturity structure of interest-sensitive assets
and terest-sensitive habilities. Onee several time penods
have been reported on Schedule ), detinled analysis of
maturity matches between assels and hsbdities can be re-
sumed.

2. Loan-loss provisions i the Federal Resersve District of
Chicago actually decreased slightly in the first hall of 1983
from the unusually high levels of the first halt of 1982,
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increases likely reflects the recession as well as
some special factors, Banks in the Dallas and
Kansas City Districts. collectively. doubled their
loan-loss provisions over the year as a result of
problem credits in ¢nergy and encrgy-related
businesses. Banks in the San Francisco District.,
which has one very large bank with well-publi-
cized loan losses as well as lenders with expo-
sure 1o the soft real estate market in Calitornia,
greatly raised their loan-loss provisions. Also,
banks with high concentrations of agricultural
loans ncarly doubled their loss provisions over
the vear. probably in response to several vears of
depressed farm carnings.

Banks in all size categorics recorded loan-loss
provisions notably larger than those of a vear
before (table 5). Small banks and large banks
other than those in money centers had the great-
estoincreases. A number ol related banks in
Kentucky and Tennessee. some of which failed
subsequent to the reporting date. added notice-
ably to the increase in loan-loss provisions in the
smallest size group. Loan-loss provisions of
banks in all size classes have receded from the
highs of the sccond half of 1982 (table §).°
Nonctheless. the difficulties of a number of large
international borrowers remain 1o be resolved.

Large insured commercial banks report actual
charge-offs by tvpe of loan, charge-offs that
typically arce anticipated in previous loan-loss
provisions. The data (not separately shown) indi-
cate that these banks had charge-off rates that
averaged 0.41 percent of loans in the first half of
the ycar compared with 0.36 a year carlier.?

Charge-ofts in real estate remained about the
same. and consumer loan charge-off's were actu-
ally lower: however. commercial and industrial
loan charge-offs nearly doubled.

For national banks. the proportion of total
loans in domestic offices that were past due
exceeded that of a year ago (table 6).* The

3. Seasonal factors apparently tend o boost loan-loss
provisions m the second half ol the vear. and the drop in the
loss provision for the first halt of 1983 15 line with dechnes
of previous years,

4. The charge-oft rate apparently peaked in the fourth
quarter ot (982 for all categories but loans 1o financial
institutions: it then declined i the first quarter of 1983 and
edged up in the second guarter.

S0 All banks are required 1o report these data starting
with December 1982, but only natonal banks are covered in

6. Past=due loans i a pereent of porttolios, all
national banks. June 200 YN 8s

Type of office and type of loan 1980 l 1981 | 1982 l 1983

fh m e e e m——— e — ———— - | i
Total2 ..., ..o 37 36 44 55
Domestic offices? ............... 43 42 49 55
Realestate ................... 44 44 58 53
Commercial and industrial ..... 4.7 47 54 1.2
Consumer .................... 35 32 32 6
Foreignoffices .................. 18 14 21 5§

L. Thiongh September 1982, past dite™” loans are detined as those
impaid 15 days alter the due ¢ate Tor smgle-pavment loans and
overdrafts and 30 davs after an mstallment s due on mstallment loans,
After September 1982, " past due™™ mcldes the entoe unpad salianee
of all loans reported as 30 dayvs or more past due. All periods inclnde
loans on nonacerual status that are past due Percentages are weighted
by amount-.

2. Includes loians not sepiratels shows,

proportion of overdue real estate and consumer
loans has dropped in all Federal Reserve Dis-
tricts (not separately showni.® It has. however,
riscn for commercial and industrial loans of
national banks in cight of the twelve Districts:
the deterioration was cspecially pronounced in
the New York and Chicago Districts, and in the
Dallas and Kansas City Districts. which have
banks with large concentrations of energy loans.
Even though commercial and industrial loans
account for a smaller percentage of the domestic
loan portfolios of all banks than do real estate
and consumer loans combined. the increase in
past-duc loans of the former tvpe overshadowed
the improvements in the latter. Also. overdue
loans in forcign offices have increased signifi-
zantly from last vear for banks in all Federal
Reserve Districts. but especially in the Boston,
Philadelphia. and Dallas Districts.

On the brighter side. past-due loans appear 1o
have peaked for all categories but forcign-office
loans. For all domestic categories. the dollar
volume of loans past due 30 10 89 days decreasced
during the second quarter.

this discussion because there are no data for the year-carlier
period for other banks. Also. the point bevond which loans
are delined as past due in certain categories changed in
December 1982 from 15 dayvs 1o 20 days. Belore December
1982, past-due loans may have been somewhat overstated.

6. Changes in the report form and definitions alter the
September 1982 report make it difficult to ascertam the peaks
in these measures. Past-due real estate and consumer loans
appear 10 have peaked in September 1982 and December 1981
respectively.
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Noninterest income is an increasingly important
component of carnings for banks of all sizes
(table 5). Many banks have come 1o regard
various kinds of noninterest income -loan ser-
vice fees. trust department incone. deposit ser-
vice fees. credit card fees. and miscellancous
fees—as profit centers with their own pricing
strategies: thus they diversify 1o bolster profits in
the tace of fluctuating interest rates and poten-
tially narrower margins. Banks with more than
$1 billion in assets. and especially the 13 money
center banks. have been most successtul in en-
larging income from these sources over the past

Number ob mesied conrmesenai tanks wh

negalive ned dooiee, Josn K8

Fust half-year

Size of bank’ 1 .
1980 | 1981 ' 1982 1983
Allbanks ................... SIR S48 849 1,047
Less than $100 million . .. .. 494 s07 715 956
S100 million to $1 billion ... 18 17 68 84

Si billion or mote ......... 6 4 6

1 Size citegeties aie tased onend of perad consoltatee issels of
ciach Pank.
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Profuability of Insured Commercial Banks

several years.,

Banks of all sizes cither broke even or regis-
tered small profits on securities transactions in
the first half of this yvear (able 5). This gain
lollowed several conseeutive years of losses on
this tvpe of transaction.

NI INCOME

The number of commercial banks reporting nega-
tive net income. shown in table 7. increased in
the first halt of 1983 to 1.047-—a record for recent
vears, The deterioration was concentrated in the
smaller banks, although an additional very farge
bank and sixteen more banks with assets ot S100
million to 81 billion also operated at a toss in this
period.

Table & presents data tor the past five years on
carnings. as measured by the return on assets. by
the best- and worst-performing banks. Profits tor
the weahest banhs—regardless of size—were sig-
nilicanidy lower m the first hall of 1983 than in
the first balt of 1982, The weakest small banks
again operated 1 the red. and all small banks—
regardless  of  carnings  performance—experi-
enced eroston in the return on issets. Medium-

a0 Prokabihty vates o msnres o miercnd ks, Boassei sizes st hadl 070N
Percentile .

Size of bank and vear? Bottom H Top | Mean®

5 l 1) I 28 I 25 ' 10 I S

- i - L. i L. L
Less than $100 million

¢ 17 82 91 1.72 2,28 2.67 1.32
13 A7 88 1.90 2.62 317 1.43
11 46 91 2.08 2.87 3.49 1.54
-.21 31 84 1.88 257 314 1.38
.66 .20 82 1.83 2.3 2.84 119
48 59 .76 1.19 1.44 1.64 99
4 .49 70 1.21 1.50 1.74 97
23 46 70 1.34 1.74 2.01 1.03
08 31 .64 1.31 1.7] 2.01 97
A4 19 72 1.33 1.69 1.97 UL
21 43 59 92 114 1.29 73
28 41 58 .92 1.16 1.32 .73
14 29 .53 97 .14 1.40 74
15 27 46 91 1.1 119 .67
11 .33 52 7 1.18 1.38 67

Lo Protitardey s defined as net inecone al an ainial rate as a

pereent of average assers

Al . 8 . Tt g A . inl e . ¢
2Nz cateral es e cased onesd of penod consoirdated issers of
cich hana.

b Ty O g 0 " e LI o .
Vol nwagiited average tates o renne of teans e cich dlass
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9. Number ol insured commercial banks mcluded in
tabulations. 1980 &3

First half-year
Size of bank? e el e e
1980 | 198!} 1 1982 [—198]

All banks .......... serreeens 14,294 14,343 14,276 14,267
Less than $100 million ...,. 12,725 12,589 12,358 12,140
$100 million to $1 billion ...| 1,398 1,556 1,708 1,889
$1 billionor more ......... 171 198 210 238

1. Inckides only Banks open a2 hoth the Begmnmg and the end of
the tist half o the vear

20 Swze categones are basad o end of penod corsolidiced assets of
cach hank

sized banks as a group ncarly maintained the
level of profitability of a vear carlier, although
the results by percentile of carnings were mixed.
Lxcept for the weakest 5 percent. all banks with
assets of 81 billion or more posted gains in
profitability trom the previous vear.

As in the past. lower gross interest income was
by tfar the most important distinetion between the

least profitable banks and the most profitable
ones in all size categories. In detailed data (not
shown in the tables) banks were ranked and
divided into quartiles based on return on equity .
Banks with less than 81 obillion in assets in the
weakest quartile carned about 1.5 percentage
points less on average than did comparably sized
banks in the top quartile in the first half of both
1982 and [983. bor large banks the spread be-
tween the lowest and highest quartiles widened
in the first halt of 1983 1o about 90 basis points: it
was about 30 basis points in the first halt of 1982,

Loan-loss provisions also contributed to the
crosion in profitability of banks with lower carn-
ings. In the first half of 1982, for the weakest
quartile of banks loss provisions (as a percentage
of assets) were on average about double those for
the strongest quartile for all size groups. In the
first half of 1983, this spread widened dramati-
cally for banks of all sizes, particularly the small
ones. Bl
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Treasury and Federal Reserve Foreign
Exchange Operations: Interim Report

This interim report, covering the period August
through October 1983, is the twenty-second of a
series providing information on Treasury and
System foreign exchange operations to supple-
ment the regular series of semiannual reports
that are usually issued each March and Septem-
ber. It was prepared by Sam Y. Cross, Manager
of Foreign Operations of the System Open Mar-
ket Account and FExecutive Vice President in
charge of the Foreign Group of the Federal
Reserve Bank of New York.

Early in August the dollar moved up sharply,
reaching a 9'%-year high against the German
mark and a record high on a trade-weighted
basis. For much of the balance of the period,
market participants expected the dollar to retreat
substantially from those levels, and the dollar did
depreciate gradually through early October. But,
buoyed by the effects of strength that was greater
than expected in the domestic economy and
political turbulence internationally, the dollar
strengthened again during the remainder of Octo-
ber to close the period little changed from its
levels at the end of July against most major
foreign currencies.

The decline in the dollar through early October
was influenced by widespread predictions of a
slowing of the recovery and an easing of money
market conditions in the United States. Many
forecasters doubted that the domestic economy,
which had advanced at a strong rate of 9.7
percent in the second quarter largely on the basis
of a rebound in consumer expenditures and resi-
dential construction, could show sustained
growth in the face of the strong dollar and high
real interest rates. Moreover, growth of the
narrowly defined monetary aggregate, M1, had
decelerated sufficiently to move within its moni-
toring range for the first time this year, and price
data indicated that inflation remained relatively
moderate. Consequently, many market partici-

pants came to the view that the Federal Reserve
would take this opportunity to exert less pres-
sure on bank reserves, and U.S. financial mar-
kets developed a considerable sense of optimism
from late August through early October. Short-
term interest rates declined about ¥ percentage
point. Yields on longer-dated securities also fell,
but by smaller margins. Some market partici-
pants were concerned that if interest rates should
continue to ease, financing the widening U.S.
current account deficits could become more diffi-
cult,

However, the U.S. cconomy continued to
grow faster than many observers had anticipat-
ed. To be sure, housing starts and retail sales
temporarily weakened during the summer, and

1. Federal Reserve reciprocal currency
arrangements

Millions of dollars

Amount of Amount of
Institution facility, facility,
October 31, 1982 | October 31, 1983
Austrian National Bank .. .. 250 250
National Bank of
Belgium . ............. 1,060 1,000
Bank of Canada........... 2,000 2,000
National Bank of
Denmark ............. 250 250
Bank of England .......... 3,000 3,000
Bank of France ........... 2,000 2,000
German Fedcral Bank ... .. 6,000 6,000
Bank of Italy ............. 3,000 3,000
Bank of Japan ............ 5,000 5,000
Bank of Mexico:
Regular facility. . ........ 700 700
Special facility .......... 325 (")
Netherlands Bank ......... 500 500
Bank of Norway .......... 250 250
Bank of Sweden........... 300 300
Swiss National Bank . ... .. 4,000 4,000
Bank for International
Scttlements;
Swiss francs/dollars ... .. 600 600
Other authorized
European currency/
dollars ............... 1,250 1,250
Total..ovvviiiiiniinn i, 30,425 30,100

1. Facility, which became effective August 30, 1982, cxpired on
August 23, 1983,
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the release of these statistics kept alive expecta-
tions of a significant slowing later in the year.
But demand in other sectors, especially business
fixed investment and inventories, was strong
enough to support major gains in industrial pro-
duction and employment. During the third quar-
ter, gross national product registered a growth
rate of about 7.7 percent in real terms, and by
October it was clear that the economy retained
considerable momentum as it proceeded into the
fourth quarter.

As the economy remained buoyant, the scope
for further declines in interest rates gradually
came to be seen in the market as limited. After
mid-October most U.S. interest rates edged high-
er, reinforced somewhat by uncertainties over
the credit market implications of the lack of
congressional action to raise the government
debt ceiling. In addition, the rapid reemployment
of idle capacity began to raise some questions
among market participants over the medium-
term outlook for monetary policy, particularly in
view of the continuing fiscal stimulus provided
by a large government deficit. As the outlook for
U.S. interest rates and the economy shifted
during October, market professionals moved to
cover large short-dollar positions that they had
built up earlier.

With the outlook for the U.S. economy re-
maining stronger than for foreign economies,
capital continued to flow into U.S. stock and
bond markets. Also adding support for the dollar
were ‘‘safe-haven’ considerations prompting
capital flows into the United States in response
to events that heightened international tensions
during the period. Market participants were
mindful that such episodes had generated signifi-
cant capital inflows at times during the past year,
and talk of safe-haven influences resurfaced on
September 1 after a report that the Soviet Union
had downed a Korean airliner. But that incident
did not elicit a strong exchange rate reaction.
Later in the period, however, intensified fighting
in Lebanon, escalation of threats in the Iran-Iraq
war, and a U.S. landing in Grenada were among
the events that did have a more noticeable im-
pact on the dollar and thereby enhanced the
perceived risk of positioning against the U.S.
currency.

Exchange market reaction to announcement of
record U.S. trade and current account deficits

was subdued, as the deficits were being easily
offset by the continuing capital inflows. Although
the statistics confirmed the existence of deficits
of unprecedented size—with one monthly trade
deficit of more than $7 billion—the current ac-
count issue faded into the background as a
market factor, especially when the September
trade deficit narrowed in a reassuring way.

The only currency to advance significantly
against the dollar over the three-month period as
a whole was the Japanese yen, buoyed by Ja-
pan’s outstanding trade and price performance.
The yen also benefited from the market’s percep-
tion that the Japanese authorities were commit-
ted to supporting the yen. Governor Mayekawa
of the Bank of Japan made clear that the ex-
change rate was an important consideration in
the timing of the discount rate cut of %2 percent-
age point, which finally took place on October 21
in conjunction with announcement of a six-point
economic stimulus package. The Japanese au-
thorities stated that they remained ready to inter-
vene in the exchanges when necessary to defend
the yen, and in fact they did sell dollars in the
market on several occasions during the period.
Following close consultation with the Bank of
Japan as the yen weakened late in the period, the
U.S. authorities also purchased a modest amount
of yen in a joint operation with the Japanese
central bank. These operations began on October
31 and continued the next day. In total, the U.S.
authorities purchased $29.6 million equivalent of
yen, an amount that was split evenly between the
Treasury and the Federal Reserve.

As detailed in the previous report covering the
period through the end of July, the U.S. authori-
ties also intervened in the exchanges on four
occasions during six business days, buying both
Japanese yen and German marks, in coordinated
operations that began on July 29 and lasted
through August 5. These operations together
brought the total of intervention by U.S. authori-
ties in the exchange market from July 29 through
November 1 to $283.6 million equivalent, split
equally between the Treasury and the Federal
Reserve. Of this amount, $101.0 million equiva-
lent was in Japanese yen and $182.6 million
equivalent was in German marks.

In other operations during the three-month
period, Mexico fully repaid the remaining por-
tion of its special combined credit facility. On
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2. Drawings and repayments by the Bank of Mexico under special combined credit facility'

Millions of dollars; drawings or repayments (—)

) Outstanding, Outstanding,
Facility October 1, 1982:4 1983:1 1983:2 1983:3 October 31,
1982 1983
Federal Reserve special facility
for $325 million ................ ... ... 46.0 211.2 67.8 ~56.0 —289.0 *)
United States Treasury special
facility for $800 million.................. 85.5 392.2 122.3 —104.0 —-496.0 )
Total oo vvvvtiie it i L 131.5 603.5 190.0 —-160.6 -785.0 2

1. Data are on a value-date basis. Because of rounding, figures may
not add to totals.

August 15, Mexico prepaid outstanding swaps of
$100.8 million to the Treasury and $54.3 million
to the Federal Reserve. Drawings of $395.3 mil-
lion and $214.8 million were repaid to the Trea-
sury and to the Federal Reserve respectively
upon maturity on August 23, and the facility then
expired. This facility had originally consisted of
$600 million from the Treasury and $325 million
from the Federal Reserve. It was provided in
cooperation with other central banks, which to-
gether extended credit to the Bank of Mexico
totaling $1.85 billion.

During the past ycar, the Treasury had partici-
pated, along with other nations, in providing
liquidity support to the Bank for International
Settlements for credit facilities that the BIS
provided to the Central Bank of Brazil and to the
National Bank of Yugoslavia. This support took
the form of the Treasury agreeing, through the
Exchange Stabilization Fund (ESF), to be substi-
tuted for the BIS in the event of delayed repay-
ments. By the end of the period, contingent
commitments on behalf of Brazil remained at
$500 million and on behalf of Yugoslavia were
reduced to $16 million. Both commitments ex-
pired as the credits were repaid after the close of
the reporting period.

In the period from August through October,
the Federal Reserve, the ESF, and the Treasury
general account realized no profits or losses from
exchange transactions. As of October 31, cumu-
lative bookkeeping, or valuation, losses on out-
standing foreign currency balances were $771.9
million for the Federal Reserve and $786.2 mil-
lion for the ESF. (Valuation gains and losses

2. Facility expired and outstanding drawings were repaid on August
23, 1983,

represent the increase or decrease in the dollar
value of outstanding currency assets and liabil-
ities, using end-of-period exchange rates as com-
pared with rates of acquisition.) These losses
reflect the fact that the dollar had strengthened
since the foreign currencies were purchased.

The Federal Reserve and the Treasury invest
foreign currency balances acquired in the market
as a result of their foreign exchange operations in
a variety of instruments that yield market-related
rates of return and that have a high degree of
quality and liquidity. Under the authority provid-
ed by the Monetary Control Act of 1980, the
Federal Reserve invested some of its foreign
currency resources in securities issued by for-
eign governments. As of October 31, the Federal
Reserve’s holdings of these securities were
equivalent to $1,618.6 million. In addition, the
Treasury held the equivalent of $2,318.8 million
in these securities as of the end of October.

3. Net profits or losses (—)
on U.S. Treasury and Federal Reserve
current foreign exchange operations!

Millions of dollars

U.S. Treasury
Federal T -
Reserve | Exchange
Stabilization
Fund

Period
General
account

August 1 through
October 31, 1983 ... .. ....... 0 0 0
Valuation profits and losses on
outstanding assets and
liabilities
as of October 31, 1983 ... ... —=771.9

—~788.2 0

1. Data are on a value-date basis.
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Industrial Production

Released for publication December 15

Industrial production increased an estimated 0.8
percent in November, the same rate as in Octo-
ber. The composition of the gains in output was
similar to that in October; consumer goods and
construction supplies showed small increases,
while advances for business equipment and ma-
terials were sizable. At 156.3 percent of the 1967

average, total industrial output in November was
15.9 percent above the trough reached a year
earlier.

In market groupings, output of durable con-
sumer goods edged downward again as autos
were assembled at a rate of 7.5 million units, the
same as in October, and production of appliances
declined. Output of nondurable consumer goods
continued to rise, however. The increase of 1.3

1967=100 1967 =100
" TOTAL INDEX ] 1o Materials output e
- - 150 7 — 150
- 4 130 |~ Products output S~y — 130
| L | { | | | | | } | !
[~ FINAL PRODUCTS o~ 7| 190 " MATERIALS Nondurable | 190
- ,EINSS S 4 170 1
_ - Business equipment  \ /] B
/ ~ —
L~ N — 150 P \ / ~7\ 1150
- Consumer goods a e \ J Durable /
i -1 130 4 /1130
* N ~ Energy v —
B Defense and space -1 110 [~ — 110
1 ] | 90 | 1 L ] 90
190 190
iCONSUMER GOODS : 170 ; INTERMEDIATE PRODUCTS ; 170
TN Al "\/ Nondurable =
A \ | —
\ \ o P \ 7 \ /o
- bt 20 N | 130 \/ \ /130
- urasie | Construction supplies N i
] | ! i | 110 | I | L | [ 110
1969-70 =100 Annual rate, millions of units
180 CAUTOS , - 18 MAN 190
140 - S TN~ Stocks 114 | UFACTURING Nondurable 1
— - - 170
100 9 10 - -
80 — [ —{ 150
— —_— N\ /-
60 e v / Durable\ 7 4130
Domestic assemblies s ~oburanke e 0]
40 — 14 F v -
30 ! | | | ! | 3 | ! I I I I 110
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All series are seasonally adjusted and are plotted on a ratio scale. Auto sales and stocks include imports. Latest figures: November.
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1967 = 100
Grouping 1983

Oct. Nov.
Total industrial production ....... .. .. 155.1 156.3
Products, total ...................... 155.9 156.9
Final products..................... 153.3 154.2
Consumer goods. . ............... 158.0 158.3
Durable ............cc...o. . 156.7 156.4
Nondurable ................... 158.5 159.0
Business equipment.............. 161.1 163.2
Defense and space............... 123.1 124.3
Intermediate products.............. 165.7 166.7
Construction supplics ............ 151.9 152.4
Materials ................. ..o L 153.8 155.3
Manufacturing. . ........... ... ... 1563 1575
Durable................. ... 142.8 144.1
Nondurable ....................... 175.9 176.7
Mining ... 118.7 120.5
Utilities. .. ..o 177.9 178.9

July

4

N Ny N S

Percentage change from preceding month Percentage
T T T e e e e - change,
1983 Nov. 1982
R — - e — to Nov.
J Aug. [ Sept. l Oct T Nov 1983
Major market groupings
1.4 14 8 8 15.9
9 1.5 1.1 .6 .6 12.9
.8 1.1 .9 .8 .6 1.5
.6 1.0 7 4 2 12.0
S 9 2.1 -4 -.2 25.5
3 1.0 3 6 3 7.5
1 2.2 1.3 1.6 1.3 11.5
0 -2 1.3 1.1 1.0 9.4
3 2.6 1.9 2 6 17.6
6 2.2 1.4 5 3 23.5
9 1.3 1.7 1.0 1.0 21.0
Major industry groupings

2 1S5 1s 8 8 - 175
7 1.5 1.9 .9 9 20.8
7 1.3 1.1 6 .5 13.8
. 1.0 .6 1.6 1.5 3.2
7 1.9 .0 -.8 .6 7.3

NoTE. Indexes are seasonally adjusted.

percent in the production of business equipment
was similar to the revised September and Octo-
ber gains, and most components of business
equipment shared in the gain. Production of
defense and space equipment continued to in-
crease. In October and November, output of
construction supplies advanced more slowly, av-
eraging 0.4 percent per month, as compared with
the 2.5 percent monthly rate of advance in the
first nine months of the year.

Output of materials increased 1.0 percent fur-

ther in November, reflecting continued strong
gains in metals and equipment parts as well as
modest increases in consumer durable parts and
in nondurable materials such as chemicals. Out-
put of energy materials increased 0.7 percent.

In industry groupings, manufacturing produc-
tion rose 0.8 percent in November with durables
up 0.9 percent and nondurables up 0.5 percent.
Output at utilities grew 0.6 percent and mining
production increased 1.5 percent, reflecting siz-
able gains in all major components.
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Announcements

REGULATION D: AMENDMENT

The Federal Reserve Board announced on De-
cember 1, 1983, an increase from $26.3 million to
$28.9 million in the amount of net transaction
accounts to which the lowest reserve require-
ment (3 percent) will apply in 1984. The Board
also increased the amount of reservable liabilities
in depository institutions that are subject to a
zero percentage reserve requirement from $2.1
million to $2.2 million.

The Board made the changes in accordance
with provisions of the Monetary Control Act of
1980 and the Garn-St Germain Depository Insti-
tutions Act of 1982,

The Monetary Control Act requires the Board
to amend its Regulation D (Reserve Require-
ments of Depository Institutions) annually to
increase the amount of transaction accounts sub-
ject to a reserve requirement of 3 percent in the
next calendar year to 80 percent of the annual
percentage increase in transaction accounts held
by all depository institutions. The growth in total
net transaction accounts of all depository institu-
tions from June 30, 1982, to June 30, 1983, was
12.5 percent. The statutory rule thus requires an
increase of 10 percent, to $28.9 million.

The Garn-St Germain Act requires the Board
to amend Regulation D to adjust the amount
exempt from reserve requirements for 1984 by 80
percent of the annual percentage increase in total
reservable liabilities. Growth in total reservable
liabilities was 5.1 percent from June 30, 1982, to
June 30, 1983, requiring an increase in the re-
serve requirement exemption to $2.2 million.

The adjustments take effect for all depository
institutions with the reserve maintenance period
beginning January 12, 1984.

CAPITAL ADEQUACY GUIDELINES

The Federal Reserve Board announced on De-
cember 1, 1983, that it has reviewed and reaf-

firmed amendments to its capital adequacy
guidelines adopted in June 1983. These amend-
ments established an explicit guideline for the
minimum capital ratio of 5 percent for multina-
tional organizations and expanded the definition
of secondary capital to include unsecured, long-
term debt issued by a bank holding company or a
nonbank affiliate of the holding company.

The Board acted in the light of comments
received since the amendments were adopted
and its experience with the guidelines. The
Board noted that multinational banking organiza-
tions have substantially increased their capital
ratios since the implementation of the capital
guidelines program in 1981. A decision was made
against any further narrowing of capital require-
ments of larger and smaller banking organiza-
tions at this time.

The Board reiterated that for bank holding
company organizations with total assets exceed-
ing $150 million, the capital guidelines apply both
to individual banks in the holding company and
to the bank holding company on a consolidated
basis.

PARTICIPATIONS IN BANKERS
ACCEPTANCES

The Federal Reserve Board on December 2,
1983, clarified the meaning of participations in
bankers acceptances for purposes of the bankers
acceptance limitations of the Bank Export Ser-
vices Act. The Board’s final action becomes
effective June 10, 1984,

The Bank Export Services Act (BESA) raised
the limits on the aggregate amount of eligible
bankers acceptances that may be created by a
member bank of the Federal Reserve System. !

1. “‘Eligible’’ bankers acceptances are not subject to feder-
al reserve requirements. They must meet criteria in section 13
of the Federal Reserve Act including requirements that the
acceptance (1) grow out of a trade transaction involving
exporting, importing, or domestic shipment of goods or



The act also applied these limits to U.S.
branches and agencies of foreign banks when the
parent bank has, or is controlled by, a company
or companies with more than $1 billion in con-
solidated bank assets worldwide.

The BESA also provided that any portion of an
eligible bankers acceptance created by a member
bank or by a U.S. branch or agency of a foreign
bank covered by the BESA that is conveyed
through a participation agreement to another
covered bank should not be included in the
calculation of the creating bank’s limits on bank-
ers acceptances. 2 Instead, the amount of the
acceptance conveyed through the participation is
to be applied to the limitations applicable to the
covered bank receiving the participation.

Under the act, the Board is authorized to
define the term ‘‘participation’’ for purposes of
the bankers acceptance limitations of the BESA.
In June 1983, the Board issued for com-
ment a proposed definition of participations for
purposes of the BESA acceptance limits.

In its final rule, the Board determined that, for
purposes of the BESA limits, a participation
must satisfy the following two minimum require-
ments:

1. A written agreement entered into between the
junior and senior bank under which the junior bank
acquires the senior bank’s claim against the account
party to the extent of the amount of the participation
that is enforceable in the event that the account party
fails to perform in accordance with the terms of the
acceptance; and

2. The agreement between the junior and senior
bank provides that the senior bank obtain a claim
against the junior bank to the extent of the amount of
the participation that is enforceable in the event the
account party fails to perform in accordance with the
terms of the acceptance. ?

After reviewing comment received, the Board
determined not to adopt the proposed require-
ment that the senior bank and the account party

storage of readily marketable staples and (2) have a maturity
of less than six months.

2. “‘Covered banks’ are those institutions subject to the
BESA acceptance limits. All other institutions—'‘noncov-
ered banks'’—are not subject to BESA quantitative limits on
eligible acceptances.

3. The ‘‘senior bank’’ is the institution that creates the
eligible bankers acceptance and conveys the participation.
The *‘junior bank "’ is the institution that receives the partici-
pation.

specifically agree that the senior bank’s rights
are assignable.

CHANGES IN BOUNDARIES OF
FEDERAL RESERVE DISTRICTS

The Federal Reserve Board has approved the
transfer of eight counties in Southeast Oklahoma
from the Eleventh (Dallas) District to the Tenth
(Kansas City) District. These counties include
Atoka, Bryan, Choctaw, Coal, Johnston,
McCurtain, Marshall, and Pushmataha. The area
will become part of the territory served by the
Oklahoma City Branch of the Kansas City Re-
serve Bank. This change will become effective in
May 1984,

PROPOSED ACTIONS

The Federal Reserve Board has requested com-
ment by January 24, 1984, on a proposed amend-
ment to its Regulation Y (Bank Holding Compa-
nies and Change in Bank Control) to eliminate
the requirement that bank holding companies
engaging in credit life, accident, and health insur-
ance underwriting must provide rate reductions
or increased policy benefits.

The Board published on November 28, 1983,
an update to the official staff commentary on
Regulation Z (Truth in Lending). Three principal
subjects of the proposed revision are set forth in
excerpts from the text of the proposal. The
Board requested comment by January 31, 1984,

The Board has also announced the extension
of the period for comment through December 20,
1983, on the methodology for calculating the
private sector adjustment factor (PSAF) for 1984
that was proposed on October 13, 1983.

SYSTEM MEMBERSHIP:
ADMISSION OF STATE BANKS

The following banks were admitted to member-
ship in the Federal Reserve System during the
period November 10 through December 10, 1983,
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Arizona Pennsylvania
Scottsdale. . ... Scottsdale Commercial Bank Camp Hill................... Pennsylvania
Oklahoma Independent Bank
Oklahoma City .......... Expressway Bank Texas
Pasadena.............. Texas Coastal Bank

Plana................... Independent Bank
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Record of Policy Actions of the
Federal Open Market Committee

MEETING HELD ON OCTOBER 4, 1983
Domestic Policy Directive

The information reviewed at this meeting sug-
gested that real GNP had continued to grow
rapidly in the third quarter, although the pace of
expansion had moderated from the exceptionally
strong annual rate of about 9% percent in the
second quarter. A major factor in the third-
quarter expansion was a sharp swing in business
inventories from liquidation to accumulation.

The index of industrial production rose 0.9
percent in August, following sizable advances in
previous months. As in other recent months,
gains were widespread across industry groupings
and were particularly strong for consumer dura-
ble goods. By August the index had risen about
11%a percent from its trough in November 1982 to
a level 2V4 percent below the previous peak in
July 1981.

Nonfarm payroll employment, adjusted for
strike activity, rose about 300,000 in August,
continuing the strong upward trend that had been
evident since March. With growth in the civilian
labor force roughly matching the rise in employ-
ment, the unemployment rate, which had de-
clined 0.5 percentage point to 9.5 percent in July,
was unchanged in August.

After rising sharply in the spring, consumer
spending had moderated substantially in recent
months. The nominal value of retail sales edged
down in July and fell appreciably further in
August as sales of durable goods, particularly in
the automotive sector, declined. Sales of new
domestic automobiles fell in August to an annual
rate just above 6% million units, compared with
an average rate of 7% million units in the preced-
ing two months. The slowdown in auto sales,
which continued into early September, apparent-
ly reflected the elimination of interest subsidies

and other incentives to buyers as well as the
limited availability of some popular models.
Auto sales picked up in mid-September with the
introduction of 1984 models and the associated
increase in dealer inventories. Although the
growth in consumer spending had moderated
recently, consumer financial positions appeared
to be quite strong and surveys indicated a con-
tinuing high level of consumer confidence.

Total private housing starts rose to an annual
rate of more than 1.9 million units in August,
nearly 10 percent above the average rate over the
previous three months. However, other indica-
tors suggested some weakening in housing activi-
ty: newly issued permits for residential construc-
tion declined in August, and sales of both new
and existing homes fell for the second month in a
row.

Data on new orders and shipments generally
continued to indicate strength in the demand for
business equipment. Investment in nonresiden-
tial structures had stabilized in recent months,
after declines earlier in the year. The Department
of Commerce survey of business spending plans
conducted in late July and August suggested that
plant and equipment expenditures in 1983 as a
whole would be about 3 percent lower, in nomi-
nal terms, than in 1982. Given the reduced level
of spending reported for the first half of 1983, the
survey results implied a substantial increase in
investment outlays in the second half of the year.

The producer price index for finished goods
and the consumer price index both rose 0.4
percent in August, somewhat more than the
average increase in the previous few months.
The summer drought appeared to have had little
immediate impact on prices of foods at the
wholesale and consumer levels, but at the farm
level the producer price index for crude foods
jumped nearly 4 percent in August after three
months of decline. Over the first eight months of
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the year, the producer price index had shown
virtually no change, while the consumer price
index had increased at an annual rate a little over
3 percent. Along with the moderation in price
pressures, nominal wage increases had generally
been quite modest, with the index of average
hourly earnings of production workers rising
only about 3 percent at an annual rate since the
beginning of the year.

The debt of domestic nonfinancial sectors ex-
panded somewhat less rapidly in August and
apparently in September than in July, as growth
in funds raised by private sectors slowed. Gov-
ernmental credit demands remained unusually
strong, with U.S. government borrowings ac-
counting for roughly half of the total funds raised
in credit markets by domestic nonfinancial bor-
rowers. Credit at U.S. commercial banks ex-
panded at an annual rate of about 11V4 percent in
August, somewhat above the average pace of
other recent months, but data for early Septem-
ber suggested a slowing in the growth of bank
credit, in part reflecting reduced demand for
business loans. Issuance of commercial paper by
nonfinancial businesses was maintained in Sep-
tember at about the relatively rapid pace record-
ed in August, while bond offerings remained at a
reduced pace.

The foreign exchange value of the dollar, as
measured by its trade-weighted average against
major foreign currencies, had fluctuated within a
relatively narrow range since mid-August. Fluc-
tuations in the exchange rate over the period
generally paralleled changes in the spread be-
tween U.S. interest rates and foreign rates. The
U.S. foreign trade deficit rose substantially in
July-August from the rate in the second quarter,
as imports increased further in association with
the pickup in U.S. economic activity.

At its meeting on August 23, 1983, the Com-
mittee had decided that open market operations
in the period until this meeting should be directed
at maintaining about the existing degree of re-
serve restraint. That action was expected to be
associated with growth of M2 and M3 at annual
rates of around 8 percent from June to Septem-
ber, consistent with the targets established for
those aggregates for the year. The Committee
had also agreed that, depending on evidence
about the strength of the economic recovery and

other factors bearing on the business and infla-
tion outlook, lesser restraint would be acceptable
in the context of a significant shortfall in growth
of the aggregates from current expectations,
while somewhat greater restraint would be ac-
ceptable should the aggregates expand more rap-
idly than expected. The Committee had antici-
pated that a reduction in growth of Ml to an
annual rate of around 7 percent from June to
September would be consistent with its third-
quarter objectives for the broader aggregates and
that expansion in total domestic nonfinancial
debt would remain within its range for the year.
The intermeeting range for the federal funds rate
was retained at 6 to 10 percent.

In the latter part of the summer, growth in M2
remained at, or below, its reduced pace in July,
and over the June-to-September period its
growth was estimated to have been well below
the annual rate of around 8 percent expected by
the Committee. Growth in M3 strengthened
somewhat in late summer and in the third quarter
that aggregate expanded at a pace close to the
expected rate. Meanwhile, expansion in M1 fell
to an annual rate a little below 3 percent in
August, and growth remained relatively low in
September. By September all three monetary
aggregates appeared to be within the longer-run
ranges specified by the Committee, with M2 in
the lower portion of its range, M3 in the upper
portion of its range, and M1 somewhat above the
midpoint of its monitoring range. Growth in total
domestic nonfinancial debt also appeared to be
well within its range for the year.

Consistent with the policy directive adopted at
the August FOMC meeting, a slightly lesser
degree of reserve restraint than that prevailing at
the time of the meeting was sought as the inter-
meeting period progressed, in light of slower
than anticipated money growth in the context of
evidence of a moderation in the rate of economic
expansion and continued restraint on inflationary
pressures. Nonborrowed reserves of depository
institutions, after declining in July and August,
rose somewhat in September as institutions em-
ployed the increased availability of reserves in
part to repay borrowings from the Federal Re-
serve. Adjustment plus seasonal borrowing,
which had averaged somewhat over $1 billion in
August, fell off in September. However, the
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average level for September was inflated in part
by complications in reserve management related
to the redistribution of reserves around the bank-
ing system in connection with a huge buildup in
U.S. Treasury cash balances at depository insti-
tutions and also at Federal Reserve Banks fol-
lowing the mid-September tax date. Borrowings
(excluding extended credit) surged to nearly $1.6
billion during the statement week ending Sep-
tember 21, but were in a range of about $650
million to $750 million during other weeks in
September.

Interest rates in general fluctuated around a
modest downward trend over the intermeeting
interval, as the market responded to incoming
data on the economy and the monetary aggre-
gates, to some weakening in credit demands, and
to varying expectations about implications for
the stance of monetary policy. Short-term inter-
est rates in general declined about Y4 to 2
percentage point on balance over the intermeet-
ing interval. The federal funds rate averaged
close to 9% percent through most of the inter-
meeting period, down slightly from its average in
the first half of August. The rate dropped to
about 9 percent in the last full statement week of
September, apparently in part because of reserve
distribution effects stemming from the large
buildup in Treasury deposits. However, the
funds rate rose substantially in the days just
before this meeting, reflecting usual pressures
around the end-of-quarter statement date. Most
long-term rates fell about 10 to 20 basis points
over the period, and the average rate on new
commitments for fixed-rate conventional mort-
gage loans at savings and loan associations de-
clined about Y4 percentage point.

The staff projections presented at this meeting
indicated that growth of real GNP would proceed
at a less rapid pace in the fourth quarter and in
1984, partly reflecting lessened stimulus from
inventory rebuilding and from expenditures on
residential structures. Growth in consumer
spending was projected to recover somewhat
over the balance of the year from a reduced rate
in the third quarter but to moderate again during
1984, A decline in the unemployment rate was
anticipated over the projection period, and up-
ward pressures on prices were expected to re-
main moderate.

In the Committee’s discussion of the economic
situation, the members were generally optimistic
about the prospects for continued recovery in
economic activity and containment of inflation-
ary pressures. They agreed that the staff projec-
tion of moderate economic growth seemed to be
the most likely outcome for the year ahead, and
in this connection some members commented
that a more moderate rate of economic growth
than that experienced recently would be more
consistent over time with sustaining the expan-
sion and containing inflation. The view was
expressed, however, that the rate of inflation
could turn out to be somewhat higher than pro-
jected and the rate of expansion somewhat slow-
er. Several members also emphasized that finan-
cial markets and the economy could be adversely
affected by unpredictable developments, includ-
ing possible disturbances originating abroad such
as a major interruption in oil shipments due to
hostilities in the Middle East or a debt-servicing
crisis that led to a disruption of international
credit flows. Concern was also expressed about
the continued lag in demand in traditional heavy
capital equipment industries and also about the
restraint that would be exerted over time on
capital investment and housing by the current
high level of long-term interest rates.

In the latter context, the members again ex-
pressed a great deal of concern about the pros-
pects for massive federal deficits. It was ob-
served that the Treasury’s large borrowing needs
were already exerting upward pressure on inter-
est rates, and that greater pressure could be
expected if relatively large Treasury credit de-
mands continued and were augmented by grow-
ing business demands for a substantial amount of
external funds to finance their investments. To
date, a relatively good rebound in corporate cash
flow had combined with moderate investment
demands to limit the net external financing needs
of the business sector. Moreover, large net in-
flows of capital from abroad had been helping to
finance the federal deficit, and the sustainability
of such inflows was open to question, with
possible implications for the exchange value of
the dollar and for domestic interest rates.

The members commented at some length on
the related rise in the foreign trade and current
account deficits to historic and disturbing levels.
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A substantial decline in the foreign exchange
value of the dollar, which many forecasters an-
ticipated, would help to reduce the deficit over
time, but it would probably also foster some
inflationary pressures in the domestic economy.
On balance, though, foreign trade developments
were viewed as having a disproportionately ad-
verse impact on some domestic industries and,
more generally, appeared to be retarding the
economic recovery.

Members referred to the substantial progress
that had been made in curbing the rise of prices
and wages and to the concessions that were still
being made in some wage settlements. However,
it was noted that a number of recent settlements,
primarily in industries not subject to strong com-
petitive or financial pressures, had called for
wage increases substantially higher than the rate
of inflation. There also appeared to be a “‘catch
up’’ demand for higher wages from workers in
previously troubled firms. Concern was ex-
pressed that, with continuing expansion in eco-
nomic activity, an increasing number of firms
would become less willing to resist inflationary
wage demands and that progress in containing
wage costs might be halted or reversed.

In the Committee’s discussion of monetary
policy for the weeks ahead, a consensus was
expressed in favor of making no further adjust-
ment in the degree of reserve restraint at this
time beyond the slight easing that had been
sought in recent wecks on the basis of the
directive issued at the August meeting. A staff
analysis suggested that such reserve restraint
was likely to be associated with some increase in
monetary growth from the reduced third-quarter
pace, reflecting in part an abatement of the
restraining effects of the rise in interest rates in
late spring and summer. Growth of all the mone-
tary aggregates was likely to remain within the
Committee’s longer-run ranges, however, given
a projection of moderate expansion in nominal
GNP in the fourth quarter. According to the staff
analysis, the removal of most remaining controls
on time deposits by the Depository Institutions
Deregulation Committee, effective October 1,
would under prevailing circumstances probably
have only a minor, and possibly undetect-
able, near-term effect on the monetary aggre-
gates—in the direction of restraining growth

of Ml and increasing that of the broader
aggregates.

The Committee members recognized that the
behavior of the monetary aggregates remained
subject to a great deal of uncertainty, and they
focused on the issue of how promptly and to
what extent open market operations should re-
spond to any deviations in monetary expansion
from expected growth rates. The members
agreed on the desirability of continuing to take
account of emerging economic and financial de-
velopments, including the international financial
situation, in policy implementation. In this con-
nection, some members felt that the Committee
should be prepared to respond a little more
promptly and aggressively in an easing direction
than in a tightening direction, should develop-
ments seem to warrant a change in the degree of
reserve restraint. These members underscored
the sensitivity of key sectors of the economy to
interest rate developments and the impact of
U.S. interest rates on the strained international
debt situation. On the other hand, others called
attention to the need for caution in light of the
inflationary risks of being too accommodative in
the provision of reserves, with even more ad-
verse consequences over time both domestically
and internationally.

At the conclusion of the discussion the mem-
bers agreed that no change should be made at
this time in the degree of pressure on reserve
positions and that operations should be directed
toward maintaining the slightly reduced reserve
restraint that had been sought in recent weeks.
The members anticipated that such a policy
course would be associated with growth of both
M2 and M3 at an annual rate of around 8%
percent for the period from September to De-
cember; this growth rate allowed for a minor
impact from the October 1 deregulation of time
deposits on the growth of the broader aggregates
in the fourth quarter. The members also agreed
that the need for greater or lesser restraint on
reserve conditions should be evaluated against
the background of developments relating to the
strength of the economic recovery, the outlook
for inflation, and conditions in domestic and
international financial markets. Depending upon
such developments, lesser restraint would be
acceptable in the event of a significant shortfall
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in the growth of the aggregates over the weeks
ahead, while somewhat greater restraint would
be acceptable in the context of more rapid
growth in the aggregates. The Committee antici-
pated that its fourth-quarter objectives for the
broader aggregates would be consistent with M1
growth at an annual rate of around 7 percent
from September to December, and that expan-
sion in total domestic nonfinancial debt would
remain within the range of 8! to 112 percent
established for the year. It was agreed that the
intermeeting range for the federal funds rate,
which provides a mechanism for initiating con-
sultation of the Committee, would remain at 6 to
10 percent.

At the conclusion of the discussion, the Com-
mittee issued the following domestic policy di-
rective to the Federal Reserve Bank of New
York:

The information reviewed at this meeting suggests
that real GNP continued to grow rapidly in the third
quarter, although the rate of expansion moderated
from that in the second quarter. Industrial production
and employment increased appreciably further in Au-
gust, following large gains in previous months, and the
civilian unemployment rate remained at 9.5 percent.
After rising sharply in the spring, growth in consumer
spending has moderated substantially. Housing starts
rose in August but permits turned down. Data on new
orders and shipments generally continued to indicate
strength in the demand for business equipment. Pro-
ducer and consumer prices increased somewhat more
in August than in other recent months, but over the
first eight months of the year average prices and the
index of average hourly earnings have risen more
slowly than in 1982.

After slowing substantially in July, growth in M2
remained at a reduced pace over the August-Septem-
ber period, while expansion in M3 picked up. Through
September M2 is estimated to be at a level in the lower
portion of the Committee’s range for 1983 and M3 in
the upper portion of its range. Growth in M1 deceler-
ated considerably further in August-September and
moved within the Committee’s monitoring range for
the second half of the year. Interest rates have de-
clined somewhat since mid-August.

The foreign exchange value of the dollar, as mea-
sured by its weighted average value against major
foreign currencies, has fluctuated within a relatively
narrow range since mid-August. The U.S. foreign
trade deficit rose substantially in July~August from the
second-quarter rate, reflecting a further increase in
imports of a broad range of goods.

The Federal Open Market Committee seeks to fos-
ter monetary and financial conditions that will help to

reduce inflation further, promote growth in output on a
sustainable basis, and contribute to a sustainable pat-
tern of international transactions. At its meeting in
July the Committee reconsidered the growth ranges
for monetary and credit aggregates established earlier
for 1983 in furtherance of these objectives and set
tentative ranges for 1984, The Committee recognized
that the relationships between such ranges and ulti-
mate economic goals have become less predictable;
that the impact of new deposit accounts on growth of
the monetary aggregates cannot be determined with a
high degree of confidence; and that the availability of
interest on large portions of transaction accounts may
be reflected in some changes in the historical trends in
velocity.

Against this background, the Committee at its July
meeting reaffirmed the following growth ranges for the
broader aggregates: for the period from February-
March of 1983 to the fourth quarter of 1983, 7 to 10
percent at an annual rate for M2; and for the period
from the fourth quarter of 1982 to the fourth quarter of
1983, 62 to 9% percent for M3. The Committee also
agreed on tentative growth ranges for the period from
the fourth quarter of 1983 to the fourth quarter of 1984
of 6Y5 to 9% percent for M2 and 6 to 9 percent for M3,
The Committee considered that growth in Ml in a
range of 5 to 9 percent from the second quarter of 1983
to the fourth quarter of 1983, and in a range of 4 to 8
percent from the fourth quarter of 1983 to the fourth
quarter of 1984, would be consistent with the ranges
for the broader aggregates. The associated range for
total domestic nonfinancial debt was reaffirmed at 8%
to 11v2 percent for 1983 and tentatively set at 8 to 11
percent for 1984,

In implementing monetary policy, the Committee
agreed that substantial weight would continue to be
placed on the behavior of the broader monetary aggre-
gates. The behavior of M1 and total domestic nonfi-
nancial debt will be monitored, with the degree of
weight placed on M| over time dependent on evidence
that velocity characteristics are resuming more pre-
dictable patterns. The Committee understood that
policy implementation would involve continuing ap-
praisal of the relationships between the various mea-
sures of money and credit and nominal GNP, including
evaluation of conditions in domestic credit and foreign
exchange markets.

The Committee seeks in the short run to maintain
the slightly lesser degree of reserve restraint sought in
recent weeks. The action is expected to be associated
with growth of M2 and M3 at annual rates of around
8Y; percent from September to December, consistent
with the targets established for these aggregates for the
year. Depending on evidence about the strength of
economic recovery and other factors bearing on the
business and inflation outlook, lesser restraint would
be acceptable in the context of a significant shortfall in
growth of the aggregates from current expectations,
while somewhat greater restraint would be acceptable
should the aggregates expand more rapidly. The Com-
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mittee anticipates that M1 growth at an annual rate of before the next meeting is likely to be associated with
around 7 percent from September to December will be a federal funds rate persistently outside a range of 6 to
consistent with its fourth-quarter objectives for the 10 percent.

broader aggregates, and that expansion in total domes-

tic nonfinancial debt would remain within the range Votes for this action: Messrs. Volcker, Solomon,
established for the year. The Chairman may call for Gramley, Guffey, Keehn, Martin, Morris, Partee,
Committee consultation if it appears to the Manager Rice, Roberts, Mrs. Teeters, and Mr. Wallich.
for Domestic Operations that pursuit of the monetary Votes against this action: None.

objectives and related reserve paths during the period
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Legal Developments

AMENDMENTS TO REGULATION L.

The Board of Governors of the Federal Reserve Sys-
tem has amended its Regulation I——Management Offi-
cial Interlocks (12 C.F.R. Part 212). These amend-
ments will streamline procedures for administration of
the Interlocks Act and provide the management of
depository institutions and depository organizations
with greater flexibility by easing current regulatory
burdens while furthering the Interlocks Act’s goal of
fostering competition among depository organizations.

Effective November 30, 1983, the Board amends
Regulation L as follows:

Part 212—Management Official Interlocks

Section 212—Definitions

(h)(1) ‘‘Management official’’ means

(i) an employee or officer with management func-

tions (including a branch manager);

(ii) a director (including an advisory director or

honorary director);

(iii) a trustee of a business organization under the

control of trustees (e.g., a mutual savings bank);

or

(iv) any person who has a representative or nomi-

nee serving in any such capacity.

(2) “*‘Management official’’ does not include

(i) a person whose management functions relate

exclusively to the business of retail merchandising

or manufacturing;

(i) a person whose management functions relate

principally to the business outside the United

States of a foreign commercial bank; or

(iii) persons described in the provisos of section

202(4) of the Interlocks Act (12 U.S.C. § 3201(4)).
(i) “*Office’’ means a principal or branch office, located
in the United States, of a depository institution. **Of-
fice’’ does not include a representative office of a
foreign commercial bank, an electronic terminal, a
loan production office, or any office of a depository
holding company.

(1) “*Total assets’” means assets measured on a consoli-
dated basis as of the close of the organization’s last
fiscal year. The ‘‘total assets’” of a depository holding
company include the total assets of all of its subsidiary
affiliates, except that ‘‘total assets’ of a diversified
savings and loan holding company, as defined in
section 408(a)(1)(F) of the National Housing Act
(12 U.S.C. § 1730a(a)(F)), or of a bank holding compa-
ny that is exempt from the prohibitions of section 4 of
the Bank Holding Company Act of 1956 pursuant to an
order issued under section 4(d) of that Act (12 U.S.C.
§ 1843(d)), means only the total assets of its depository
institution affiliate. ‘‘Total assets’” of a United States
branch or agency of a foreign commercial bank means
the total assets of such branch or agency itself exclu-
sive of the assets of the other offices of the foreign
commercial bank.

3. Section 212.3(a) and paragraph (b) and subpara-
graphs (b)(1) and (3) are revised to read as follows:

Section 212.3—General Prohibitions

(a) Community. A management official of a depository
organization may not serve at the same time as a
management official of another depository organiza-
tion not affiliated with it if:
(1) both are depository institutions and each has an
office in the same community;
(2) offices of depository institution affiliates of both
are located in the same community; or
(3) one is a depository institution that has an office in
the same community as a depository institution
affiliate of the other.
(b)  Standard  Metropolitan  Statistical — Area
("SMSA’’). A management official of a depository
organization may not serve at the same time as a
management official of another depository organiza-
tion not affiliated with it if:
(1) both are depository institutions, each has an
office in the same SMSA, and either institution has
total assets of $20 million or more;

* * * # *

(3) one is a depository institution that has an office in
the same SMSA as a depository affiliate of the other
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and either the depository institution or the deposi-
tory institution affiliate has total assets of $20 million
or more.

4, Section 212.4 is amended by revising paragraph (b),
subparagraphs (b)(1), (b)(2), (b)(3), and (b)(5), and
paragraph (c) to read as follows:

Section 212.4—Permitted Interlocking
Relationships

(b) Interlocking relationships permitted by agency
order. A management official or a prospective manage-
ment official of a state member bank, bank holding
company, or an affiliate of either, may enter into an
otherwise prohibited interlocking relationship with a
depository organization that falls within one or the
classifications enumerated in this paragraph (b) if the
Federal supervisory agency (as specified in section 207
of the Interlocks Act) of the organization that falls
within one of the classifications determines that the
relationship meets the requirements set forth in this
paragraph. If the depository organization that falls
within one of the classifications is not subject to the
interlocks regulations of any of the Federal superviso-
ry agencies, then the Board shall determine whether
the relationship meets the requirements of this para-
graph.
(1) Organization in low income area; minority or
women’s organization. A person may serve at the
same time as a management official of two or more
depository organizations (or affiliates thereof) if one
of the depository organizations is
(i) located, or to be located, in a low income or
other economically depressed area, or
(ii) controlled or managed by persons who are
members of minority groups or by women, sub-
ject to the following conditions:
(A) the relationship is necessary to provide
management or operating expertise to the orga-
nization specified in (i) or (ii) above;
(B) no interlocking relationship permitted by
this subparagraph shall continue for more than
five years; and
(C) other conditions in addition to, or in lieu of,
the foregoing may be imposed by the appropri-
ate Federal supervisory agency in any specific
case.
(2) Newly-chartered organization. A person may
serve at the same time as a management official of
two or more depository organizations if one of the
depository organizations (or an affiliate thereof) is a
newly-chartered organization, subject to the follow-
ing conditions:

(i) the relationship is necessary to provide man-
agement or operating expertise to the newly-
chartered organization;
(ii) no interlocking relationship permitted by this
subparagraph shall continue for more than two
years after the newly-chartered organization com-
mences business; and
(iii) other conditions in addition to, or in lieu of,
the foregoing may be imposed by the appropriate
Federal supervisory agency in any specific case.
(3) Conditions endangering safety or soundness. A
person may serve at the same time as a management
official of two or more depository organizations (or
affiliates thereof) if one of the depository organiza-
tions faces conditions endangering the organiza-
tion’s safety or soundness, subject to the following
conditions:
(i) the relationship is necessary to provide man-
agement or operating expertise to such organiza-
tion facing conditions endangering safety or
soundness; and
(ii) other conditions in addition to, or in lieu of,
the foregoing may be imposed by the appropriate
Federal supervisory agency in any specific case.

(5) Loss of management officials due to changes in
circumstances. If a depository organization is likely
to lose 30 percent or more of its directors or of its
total management officials due to a change in cir-
cumstances described in section 212.6 of this Part,
the affected management officials may continue to
serve in excess of the time periods specified in
section 212.6, provided that:
(i) the depository organization’s prospective loss
of management officials or directors will be dis-
ruptive to the internal management of the deposi-
tory organization;
(ii) the depository organization demonstrates that,
absent a grant of relief in accordance with this
subparagraph, 30 percent or more of either its
directors or management officials are likely to
sever their interlocking relationships with the
depository organization;
(iii) if the prospective losses of management offi-
cials resulted from more than one change in
circumstances, such changes in circumstances
must have occurred within a fifteen-month period;
and
(iv) the depository organization develops a plan
for the orderly termination of service by each
such management official over a period not longer
than 30 months after the change in circumstances
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which caused the person’s service to become
prohibited (but if the loss of management officials
is the result of more than one change in circum-
stances, the 30-month period is measured from
the first change in circumstances). Other condi-
tions in addition to, or in lieu of, the foregoing
may be imposed by the appropriate Federal super-
visory agency. In evaluating requests made Pur-
suant to this subparagraph, the appropriate Feder-
al supervisory agency will presume that a director
who also is a paid, full-time employee of the
depository organization, absent unusual circum-
stances, will not resign from the position of direc-
tor with that depository organization. This pre-
sumption may, however, be rebutted by a show-
ing that such unusual circumstances exist.
(c) Diversified savings and loan holding company.
Notwithstanding section 212.3, a person who serves as
a management official of a depository organization and
of a nondepository organization (or any subsidiary
thereof) is not prohibited from continuing the inter-
locking service when the nondepository organization
becomes a diversified savings and loan holding compa-
ny as that term is defined in section 408(a)(1)(F) of the
National Housing Act (12 U.S.C. § 1730a(a)(1)(F)),
and may continue to serve until November 10, 1988,
despite the occurrence of any subsequent changes in
circumstances, whether or not those changes in cir-
cumstances occurred prior to November 30, 1983.

5. Section 212.6 is revised to read as follows:
Section 212.6—Changes in Circumstances

(a) Nongrandfathered interlocks. If a person’s service
as a management official is not grandfathered under
section 212.5 of this Part, the person’s service must be
terminated if a change in circumstances causes such
service to become prohibited. Such a change may
include, but is not limited to, an increase in asset size
of an organization due to natural growth, a change in
SMSA or community boundaries or the designation of
a new SMSA, an acquisition, merger or consolidation,
the establishment of an office, or a disaffiliation.

(b) Grace period. If a person’s nongrandfathered ser-
vice as a management official becomes prohibited
under paragraph (a) of this section, the person may
continue to serve as a management official of all
organizations involved in the prohibited interlocking
relationship until {5 months after the date on which the
change in circumstances that caused the interlock to
become prohibited occurred, unless the appropriate
Federal supervisory agency or agencies take affirma-
tive action in an individual case to establish a shorter
period.

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

Orders Issued Under Section 3 of Bank Holding
Company Act

Caribank Corporation,
Dania, Florida

Order Approving Acquisition of Bank

Caribank Corporation, Dania, Florida, 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 Caribank, Dania, Florida (for-
merly called The Dania Bank) (‘‘Bank’’).

Notice of the application, affording opportunity for
interested persons to submit comments, has been
given in accordance with section 3(b) of the Act. The
time for filing comments has expired, and the Board
has considered the application and all comments re-
ceived, in light of the factors set forth in section 3(c) of
the Act.

Applicant, the 66th largest banking organization in
Florida, controls one bank, Caribank, N.A., with
aggregate deposits of $40.3 million, representing ap-
proximately 0.1 percent of total deposits in commer-
cial banks in the state.’ Bank, with deposits of $159.8
million, is the 59th largest bank in Florida, holding 0.4
percent of total deposits in commercial banks in the
state. Acquisition of Bank would have no appreciable
effect upon the concentration of banking resources in
Florida. Bank is the 22nd largest bank of 65 banks in
the Miami-Fort Lauderdale banking market, and holds
1.2 percent of deposits in commercial banks in that
market.2

Applicant’s principal shareholder, Dr. J. J. Gonza-
lez Gorrondona, Jr., has owned 90 percent of the
outstanding voting shares of Applicant since 1977 and
90 percent of the outstanding voting shares of Bank
since 1978. This proposal represents a reorganization
whereby Dr. Gorrondona will transfer his shares of
Bank to Applicant in exchange for shares of Applicant
in order to facilitate a merger of Bank with Caribank,
N.A. Accordingly, the transaction would not result in
the elimination of any existing competition.

1. All banking data are as of June 30, 1982.
2. The Miami-Fort Lauderdale banking market is comprised of
Broward and Dade Countijes.
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This proposal was originally approved by the Feder-
al Reserve Bank of Atlanta pursuant to delegated
authority on February 27, 1979. The transaction was
never consummated, however, due to the decision of
the Office of Comptrolier for the State of Florida to
conduct an investigation and administrative hearing
regarding the banking record of Dr. Gorrondona, a
Venezuelan citizen, in Venezuela. By order dated
January 26, 1983, the Florida Comptroller approved
the proposed transaction, and Applicant again has
requested the Board’s approval of the transaction.
Based on all the facts of record, it is the Board's
judgment that consummation of the proposal to ac-
quire Bank is consistent with the standards that the
Board is required to apply under section 3(c) of the
Bank Holding Company Act.

On the basis of the record, the application is there-
fore approved. The acquisition of shares of Bank 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 of
Governors or by the Federal Reserve Bank of Atlanta,
pursuant to delegated authority.

By order of the Board of Governors, effective
November 23, 1983.

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

JAMES MCAFEE,

[SEAL] Associate Secretary of the Board

Citizens Bancorp.
Riverdale, Maryland

Order Approving Acquisition of Bank

Citizens Bancorp, Riverdale, Maryland, a bank hold-
ing company within the meaning of the Bank Holding
Company Act (‘“‘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 up to 100 percent of the voting
shares of Peoples Security Bank of Maryland, Land-
over, Maryland (‘‘Peoples’’).

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

Applicant, the seventh largest banking organization
in Maryland, controls one subsidiary bank, Citizens
Bank and Trust Company of Maryland, with 71 offices
and deposits of $741.7 million, representing 4.5 per-
cent of the total deposits in commercial banks in the
state.! Peoples, with deposits of $196.3 million and 21
offices, controls approximately 1.3 percent of the total
deposits in commercial banks in the state. Upon
consummation of the proposed acquisition, Applicant
would remain the seventh largest commercial banking
organization in Maryland and hold 5.8 percent of the
total deposits in commercial banks in the state. The
Board has carefully considered the effects of the
proposal on the structure of banking in Maryland, and
concludes that consummation of this proposal would
not significantly increase the concentration of banking
resources in the state.

Both Applicant and Peoples operate primarily? in
the Washington, D.C. banking market,> where 67
commercial banking organizations operate. The share
of deposits held by the four largest commercial bank-
ing organizations in the market is 46.6 percent. Appli-
cant is the seventh largest banking organization in the
market! with $646.5 million in deposits, representing
4.5 percent of the total deposits in commercial banks
in the market. Peoples is the nineteenth largest bank-
ing organization in the market with deposits of $170.2
million, representing 1.2 percent of the total deposits
in commercial banks in the market. Upon consumma-
tion of this proposal, Applicant’s share of the market’s
commercial bank deposits would increase to 5.7 per-
cent, and it would become the fifth largest commercial
banking organization in the market.

Although the proposed acquisition would eliminate
some existing competition between Applicant and
Peoples in the Washington, D.C. banking market, the
effect of this transaction on existing competition would
not be significant. The Washington, D.C. banking
market is not highly concentrated now and would not
become highly concentrated upon consummation of
this transaction. In addition, numerous banking alter-

1. Unless otherwise indicated, banking data are as of June 30, 1983.

2. Applicant and Bank also compete in the Baltimore banking
market on a very limited basis. Applicant ranks 20th of 28 banks in the
market with deposits of $29.9 million, representing 0.37 percent of
total market deposits. Bank ranks 27th with one office and $4.5 million
in deposits, representing 0.05 percent of total market deposits. This
acquisition would not have an adverse effect on existing competition
in the Baltimore banking market.

3. The Washington, D.C., banking market is approximated by the
Washington, D.C., Ranally Metro Area.

4. As of June 30, 1982,
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natives would remain in the market after consumma-
tion of the transaction. Finally, if the deposits held in
thrift institutions located in the Washington, D.C.
banking market were included in the calculation of
market shares, Applicant’s share of total deposits in
the market after the acquisition would decline to 3.45
percent. In view of the facts cited above and other
facts of record, the Board concludes that the effect of
this transaction on existing competition is not so
significant as to warrant denial of the proposal.

Neither Applicant nor Peoples is affiliated with any
other commercial banking organization in any relevant
market. Based on the foregoing and other facts of
record, the Board concludes that consummation of the
proposed transaction would not have any significant
adverse effects on existing or potential competition
and would not significantly increase the concentration
of banking resources in any relevant area. Thus,
competitive considerations are consistent with ap-
proval of the application.

The financial and managerial resources of Appli-
cant, Peoples, and their subsidiaries are considered
generally satisfactory and their prospects appear fa-
vorable. Thus, considerations relating to banking fac-
tors are consistent with approval of the application.
With regard to the convenience and needs of the
communities to be served, Applicant’s acquisition of
Peoples would enable Peoples to expand the services it
currently offers to its customers. These expanded
services would include automated telier machines and
trust services. In addition, a higher lending limit and
longer repayment terms on loans would be available to
Peoples’ borrowers. Thus, the Board concludes that
considerations relating to the convenience and needs
of the communities to be served lend some weight
toward approval of this application.

Accordingly, based upon the foregoing and other
facts of record, it is the Board’s judgment that the
proposed transaction should be approved. On the
basis of the record, the application is approved for the
reasons summarized above. The transaction shall not
be consummated before the thirtieth calendar day
following the effective date of this Order, or later than
3 months after the effective date of this Order, unless
such period is extended for good cause by the Board or
the Federal Reserve Bank of Richmond, acting pursu-
ant to delegated authority.

By order of the Board of Governors, effective
November 1, 1983.

Voting for this action: Chairman Volcker and Governors
Martin, Wallich, Partee, Teeters, Rice, and Gramley.

JAMES MCAFEE,

[SEAL] Associate Secretary of the Board

Comerica Incorporated,
Detroit, Michigan

Order Approving Acquisition of Shares of a Bank

Comerica Incorporated, Detroit, Michigan, a bank
holding company within the meaning of the Bank
Holding Company Act of 1956, as amended (12 U.S.C.
§ 1841 et seq.) (the ‘*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 21.6 percent or more of the
voting shares of Pontiac State Bank, Pontiac, Michi-
gan (‘‘Bank™’).

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

Applicant, the second largest commercial banking
organization in Michigan, controls 18 subsidiary banks
with total deposits of $6.3 billion, representing 13.7
percent of the total deposits in commercial banks in
the state.2 Bank, the 13th largest commercial banking
organization in Michigan, holds deposits of $456.9
million, representing approximately 1.0 percent of
deposits in commercial banks in the state. Upon
consummation, Applicant would hold deposits of $6.8
billion, representing approximately 14.7 percent of
deposits in commercial banks in the state. The share of
deposits held by five largest banking organizations in
Michigan would rise only marginally, from 57.1 per-
cent to 58.1 percent. Accordingly, in the Board's
judgment, consummation of this proposal would not
have significant effects on the concentration of com-
mercial banking resources in Michigan.3

1. The Board has received comments on this application from
F.0.C.U.S., Inc. (Friends Offering Challenge, Understanding and
Service), Detroit, Michigan, a public interest group; NBD Bancorp,
Inc., Detroit, Michigan (‘‘NBD"’), a competing bidder for Bank; and
the management of the Bank. None of these comments recommended
denial of the application, and none raised substantive issues regarding
the factors that the Board considers in acting on applications under
section 3 of the Act.

2. All banking data are as of December 31, 1982, These data reflect
0id Kent Financial Corporation’s acquisition of Pacesetter Financial
Corporation (69 FEDERAL RESERVE BULLETIN 102 (1983)), and Co-
merica's acquisition of Bank of the Commonwealth (69 FEDERAL
RESERVE BULLETIN 797 (1983)).

3. The Board has stated that the increase in competition in the
financial services industry generally has mitigated the Board’s previ-
ously expressed concerns regarding the concentration of banking
resources in Michigan. Oid Kent Financial Corporation, 69 FEDERAL
RESERVE BULLETIN 102, note 3 (1983).



912 Federal Reserve Bulletin OJ December 1983

Applicant and Bank compete in the Detroit banking
market,* where all of Bank’s offices are located.
Applicant, with six banking subsidiaries in the market,
is the second largest commercial banking organization
in the Detroit banking market and controls 21.4 per-
cent of deposits in commercial banks in the market.
Bank is the seventh largest banking organization in the
market and controis 1.9 percent of deposits in com-
mercial banks in the market. Upon consummation,
Applicant would remain the second largest banking
organization in the market, and would control 23.3
percent of deposits in commercial banks in the market.
Based on its review of the record, the Board concludes
that consummation of the transaction would not have
significant anticompetitive effects, in view of the struc-
ture of the Detroit market and the number of compet-
ing institutions in the market.’

The Detroit banking market is not highly concentrat-
ed and would not become highly concentrated as a
result of this transaction. The Hirfindahl-Hirschman
Index (““HHI"’) of the market is 1571 and upon con-
summation will increase by 81 points to 1652.% On this
basis, the merger would not be subject to challenge
under the Department of Justice Guidelines,” and the
Department has not commented adversely on the
application.

In its evaluation of the competitive effects of a
proposal in previous cases, the Board has indicated
that thrift institutions have become, or at least have
the potential to become, major competitors of com-
mercial banks.® On this basis, the Board has accorded
considerable weight to the influence of thrift institu-
tions in its evaluation of the competitive effects of a

4. The Detroit banking market is approximated by Wayne, Ma-
comb, and Oakland Counties plus 33 cities and townships located in
St. Clair, Lapeer, Livingston, Washtenaw, and Monroe Counties, all
in Michigan.

5. Based on the size of Bank and its demonstrated lack of inclina-
tion to expand beyond the Detroit banking market, the Board does not
believe that consummation of this proposal will have a significant
adverse cffect with regard to potential competition.

6. The share of deposits held by the four largest banking organiza-
tions in the market is 74.5 percent, and would increase to 76.4 percent
upon consumation.

7. The Department of Justice considers a market highly concentrat-
ed only where the HHI equals or exceeds 1800. The Detroit market
with an HHI of 1571 is regarded as moderately concentrated. The
Department of Justice has stated it is unlikely to challenge mergers in
such markets producing an increase in the HHI of less than 100 points.
U.S. Department of Justice Merger Guidelines (issued June 14, 1982).

8. Comerica (Bank of the Commonwealth), 69 FEDERAL RESERVE
BULLETIN 797; General Bancshares Corporation, 69 FEDERAL RE-
SERVE BULLETIN B02; First Tennessee National Corporation, 69
FEDERAL RESERVE BULLETIN 298 (1983).

proposal.® In this case, there are 263 offices of 21
savings and loan associations in the Detroit banking
market holding aggregate deposits of $7.4 billion,
representing approximately 25 percent of total depos-
its in the market.!® Four of the ten largest depository
organizations in the market are thrifts, and two of
these hold deposits in excess of $1 billion. Based upon
the number, size and market shares of these institu-
tions in the Detroit market, the Board concludes that
their presence in the market exerts a mitigating influ-
ence on the competitive effects of this proposal.

Finally, there are a large number of competing
depository organizations in the Detroit banking mar-
ket. Upon consummation, 44 commercial banking
organizations will remain in the market including ten
of Michigan’s largest banking organizations. In addi-
tion, as noted above, there are 21 savings and loan
associations represented in the market.

The financial and managerial resources of Appli-
cant, its subsidiaries and Bank are regarded as general-
ly satisfactory and their future prospects are favor-
able, Accordingly, banking factors are consistent with
approval. Considerations relating to the convenience
and needs of the community to be served also are
consistent with approval. Thus, based on the foregoing
and other facts of record, the Board has determined
that consummation of the proposed 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 or later
than three months after the effective date of this
Order, unless such period is extended for good cause
by the Board, or by the Federal Reserve Bank of
Chicago, pursuant to delegated authority.

By order of the Board of Governors, effective
November 29, 1983,

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

JAMES MCAFEE,

[SEAL] Associate Secretary of the Board

9. Comerica (Bank of the Commanwealth), supra, note 8; General
Bancshares Corporation, supra, note 8; Fidelcor, Inc. (Southeast
National Bancshares of Pennsylvania, Inc.), 69 FEDERAL RESERVE
BULLETIN 445 (1983); First Tennessee National Corporation, supra,
note 8.

10. Savings and loan association deposit data are as of Septem-
ber 30, 1982.
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Indiana Bancorp,
Fort Wayne, Indiana

Order Approving Merger of Bank Holding
Companies

Indiana Bancorp, Fort Wayne, Indiana, a one-bank
holding company within the meaning of the Bank
Holding Company Act of 1956, as amended (12 U.S.C.
§ 1841 et seq.), has applied for the Board’s approval
under section 3(a)(5) of the Act (12 U.S.C.
§ 1842(a)(5)), to merge with Financial Incorporated,
Fort Wayne, Indiana (‘*Financial’’), also a one-bank
holding company. After consummation of the propos-
al, the resulting bank holding company will operate
under the name of Summit Bancorp.

Notice of the application, affording opportunity for
interested persons to submit comments, has been
given in accordance with section 3(b) of the Act
(48 Federal Register 32390 (1983)). The time for filing
comments has c¢xpired and the Board has considered
the application and all comments received, including
those from the Antitrust Division of the Department of
Justice, in light of the factors set forth in section 3(c) of
the Act (12 U.S.C. § 1842(c)).!

Applicant is the thirteenth largest commercial bank-
ing organization in Indiana and controls one subsidiary
bank with total deposits of $341.1 million, representing
1.1 percent of the total deposits in commercial banks
in the state.? Financial is the fifteenth largest commer-
cial banking organization in the state and controls one
subsidiary bank with total deposits of $295.3 million,
representing 1.0 percent of total deposits of commer-
cial banks in the state. Consummation of the proposed
merger would increase Applicant’s share of deposits in
commercial banks in Indiana to 2.1 percent and Appli-
cant would become the fourth largest commercial
banking organization in Indiana. While the size of the
organizations involved is significant, approval of this
proposal would have no substantial effect on the
concentration of banking resources in Indiana.

Applicant and Financial operate in the Fort Wayne

1. The Board also received comments from Fort Wayne National
Bank (‘‘Fort Wayne Bank™'), in opposition to the proposed merger.
Fort Wayne Bank asserts that the merger would be substantially
anticompetitive, challenges the definition of the Fort Wayne banking
market, and argues that the merger is not necessary in order to ensure
the survival of Financial's subsidiary bank, Peoples Trust Bank, Fort
Wayne, Indiana. The Board has considered these comments and has
concluded, after considering the findings of the FDIC in its Order
dated November 21, 1983, approving the merger of Applicant’s and
Financial's subsidiary banks, that even if the Fort Wayne banking
market were as defined by Fort Wayne Bank, the issues raised by Fort
Wayne Bank do not warrant denial of this proposal.

2. Banking data are as of December 31, 1982.

banking market.® Applicant is the third largest com-
mercial banking organization in the market and con-
trols 15.6 percent of the total deposits in commercial
banks in the market. Financial is the fourth largest
commercial banking organization in the market and
controls 13.5 percent of the total deposits in commer-
cial banks in the market.

After the merger, Applicant would control $636.4
million in deposits, and Applicant’s share of the total
deposits in commercial banks in the market would
increase to 29.1 percent, making Applicant the largest
commercial banking organization in the market. Fol-
lowing consummation of the proposal, the share of
deposits held by the four largest commercial banking
organizations in the market would increase from 75.2
percent to 82.4 percent and the market’s Herfindahl-
Hirschman Index (‘“HHI"’) would increase by 421
points from 1576 to 1997.¢

In connection with the proposed merger of the bank
holding companies, Applicant’s sole subsidiary, Indi-
ana Bank & Trust Company (‘“‘Indiana B&T""), Ft.
Wayne, Indiana, applied to the FDIC to merge with
Financial’s sole subsidiary, Peoples Trust. The FDIC
is the appropriate federal banking agency for Peoples
Trust and the resulting bank, which will be named
Summit Bank. The FDIC has considered the competi-
tive impact of the merger of the two banks in the
market and has determined that, in light of the finan-
cial difficulties of Peoples Trust, its bleak prospects
and its ineffectiveness as a competitor, the anticom-
petitive effects of the merger are clearly outweighed
by the probable effect of the transaction in meeting
the convenience and needs of the community to
be served.®

In this case, the Board is concerned about the
competitive effects resulting from the merger of these
two banking organizations. However, as discussed
above, the principal transaction, the merger of the
subsidiary banks, has been approved by the primary
regulator of the banks concerned. After considering
the FDIC’s determination with respect to the public
benefits of the bank merger, particularly its finding
that there appears to be no feasible less anticompeti-

3. The Fort Wayne banking market is approximated by Allen, De
Kalb, and Whitley Countics in Indiana, Jefferson Township in Wells
County, Indiana, Hicksville township in Defiance County, and Carry-
all township in Paulding County, both in Ohio.

4. Uunder the Department of Justice’s Merger Guidelines, where the
post-HHI is 1000 points or more, the Department is likely to challenge
a merger that produces an increase in the HHI of more than 100
points.

5. The Department of Justice commented to the FDIC that the
merger of Indiana B&T and Peoples Trust wouid have a significant
adverse effect on competition.
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tive means to resolve the problems of Peoples Trust,
the Board concludes that the transaction should be
approved.

The financial and managerial resources and future
prospects of Applicant are satisfactory and its future
prospects appear favorable. As a result of consumma-
tion of this proposal, Financial’s financial and manage-
rial resources would be improved. Thus, consider-
ations relating to banking factors lend weight toward
approval. Considerations relating to the convenience
and needs of the community to be served also are
consistent with approval. Thus, based on the foregoing
and other facts of record, the Board has determined
that consummation of the proposed transaction would
be in 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 merger
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 by the Board or by the
Federal Reserve Bank of Chicago, acting pursuant to
delegated authority.

By order of the Board of Governors, effective
November 30, 1983,

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

JAMES MCAFEE,

[SEAL] Associate Secretary of the Board

Kittson Investment Company,
Grygla, Minnesota

Order Approving Formation of Bank Holding
Company

Kittson Investment Company, Grygla, Minnesota, has
applied for the Board’s approval pursuant to section
3(a)(1) of the Bank Holding Company Act (12 U.S.C.
§ 1842(a)(1)) to become a bank holding company by
acquiring the American State Bank, Grygla, Minneso-
ta (‘‘Bank™).

Notice of the application, affording interested per-
sons an opportunity to submit comments, has been
given in accordance with section 3(b) of the Act. The
time for filing comments has expired, and the Board
has considered the application and all comments re-
ceived in light of the factors set forth in section 3(c) of
the Act.

Applicant, an operating corporation with no subsid-
iaries, proposes to acquire Bank, which has deposits
of $8.6 million.! Upon acquisition of Bank, Applicant
would control the 470th largest of 620 banking organi-
zations in Minnesota, and would hold 0.03 percent of
total deposits in commercial banks in the state. Thus,
consummation of this proposal would have no adverse
effects on the concentration of banking resources in
Minnesota.

Bank is the fifth largest of eight commercial banking
organizations in the relevant banking market,? and
holds 5.06 percent of total deposits in commercial
banks in the market. Neither Applicant nor any of its
principals is associated with any other banking organi-
zation in the market, and it appears that consumma-
tion of the proposal would not result in any adverse
effects upon competition or increase the concentration
of banking resources in any relevant area. According-
ly, the Board concludes that competitive consider-
ations are consistent with approval of the application,

The financial and managerial resources and future
prospects of Applicant and Bank are consistent with
approval. Although Applicant does not anticipate any
immediate changes in the services offered by Bank,
considerations relating to the convenience and needs
of the community to be served also are consistent with
approval.

Based on the foregoing and other facts of record, the
Board has determined that consummation of the trans-
action would be in the public interest and that the
application should be approved. On the basis of the
record, the application is approved for the reasons
summarized above. The acquisition of shares 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 by the Board or by the Federal Reserve
Bank of Minneapolis, acting pursuant to delegated
authority,

By order of the Board of Governors, effective
November 17, 1983.

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

JAMES MCAFEE,

[SEAL] Associate Secretary of the Board

1. All banking data are as of December 31, 1982,

2. The relevant banking market is defined as Red Lake and
Pinnington Counties, Minnesota, and the eastern half of Marshall
County, Minnesota.
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The Lawton Company,
Sulphur, Louisiana

Order Approving Formation of a Bank Holding
Company

The Lawton Company, Sulphur, Louisiana, has ap-
plied for the Board’s approval under section 3(a)(1)
of the Bank Holding Company Act (12 U.S.C.
§ 1842(a)(1)) (the ‘‘Act’’) to become a bank holding
company by retaining 100 percent of the voting shares
of William T. Burton Industries, Inc., Lake Charles,
Louisiana (‘‘Burton’’), a bank holding company by
virtue of its control of Calcasieu Marine National
Bank, Lake Charles, Louisiana (‘‘Bank’’). Applicant
is a limited partnership composed solely of members
of the Burton family,

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

Burton became a one-bank bank holding company
by virtue of the 1970 amendments to the Act. The
Burton family has owned more than 85 percent of the
shares of Burton prior to June 30, 1968, and may
engage in a variety of nonbank activities that other-
wise would be impermissible for bank holding compa-
nies except for the exemption found in section 4(c)(ii)
of the Act.! In 1981, Applicant was formed as an estate
planning measure to hold the shares of Burton previ-
ously held directly by the Burton family. At the time of
its formation, Applicant acquired shares of Burton
without the Board’s prior approval under the Act.
Applicant has now applied to the Board to retain its
interest in Burton and its indirect interest in Bank.

Pursuant to section 4(a)(2) of the Act, Applicant
would be required to divest its nonbank activities
within two years of becoming a bank holding company
unless it became a successor to the exemption enjoyed
by Burton. After a review of the record, the Board has
determined that Applicant’s acquisition of control of
Burton and Bank did not alter either the control or
beneficial ownership of Bank. In this regard, Burton’s
ownership of the voting shares of Bank has remained

1. Section 4(c)(ii) exempts from the prohibitions of section 4

a company covered in 1970 more than 85 percent centum of the
voting stock of which was collectively owned on June 30, 1968
and continuously thereafter, directly or indirectly by or for
members of the same family, or their spouses, who are lineal
descendants of common ancestors. ¢

unchanged by the transaction. Moreover, ownership
of Burton has changed only in that Burton’s voting
shares, which previously were owned directly by
individual members of the Burton family, now are
owned indirectly by those same individuals through a
company wholly owned by the Burton family. This
transaction was essentially a reorganization of the
corporate interests of the Burton family. Moreover,
Applicant has committed that its only activity will be
the ownership of Burton’s stock. Accordingly, the
Board believes it appropriate to treat Applicant as a
successor to Burton. Therefore, Applicant may retain
its impermissible nonbanking activities of Burton in
reliance on the section 4(c)(ii) exemption.

Bank, which holds deposits of $775.0 million,2 is the
ninth largest banking organization in Louisiana, hold-
ing 2.06 percent of total deposits in commercial banks
in the state. Bank is the largest of five commercial
banking organizations in the banking market* and
holds approximately 45 percent of the total deposits in
commercial banks in the market. Neither Applicant
nor any of its principals is affiliated with any other
banking organization in the market and it appears that
retention of this interest will not result in any adverse
effects upon competition in any relevant area. Accord-
ingly, competitive considerations are consistent with
approval of this application.

The financial resources and future prospects of
Applicant and Bank are satisfactory. In addition, the
Board has reviewed the circumstances surrounding
Applicant’s acquisition of Burton’s stock and, based
upon the entire record, including procedures imple-
mented by Applicant and Burton to ensure future
compliance with the Act, the Board concludes that
managerial resources of Applicant and Bank are con-
sistent with approval. Considerations relating to the
convenience and needs of the community to be served
are also consistent with approval of the application.
Accordingly, it is the Board’s judgment that the pro-
posed retention would be in 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.

By order of the Board of Governors, effective
November 1, 1983.

Voting for this action: Chairman Volcker and Governors
Martin, Wallich, Partee, Teeters, Rice, and Gramley.

JAMES MCAFEE,

[SEAL] Associate Secretary of the Board

2. Banking data are as of June 30, 1982,
3. The Calcasieu Parish banking market is defined as Caicasieu
Parish, Louisiana.
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Milk River Investments, Inc.,
Hinsdale, Montana

Order Approving Formation of Bank Holding
Company

Milk River Investments, Inc., Hinsdale, Montana, has
applied for the Board’s approval under section 3(a)(1)
of the Bank Holding Company Act (12 U.S.C.
§ 1842(a)(1)) of formation of a bank holding company
by acquiring 80 percent of the voting shares of The
First National Bank of Hinsdale, Hinsdale, Montana
(‘‘Bank™’).

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

Applicant, a nonoperating company, was organized
for the purpose of becoming a bank holding company
through the acquisition of Bank. Bank is one of the
smallest banks in Montana, holding 0.1 percent of the
total deposits in commercial banks in the state.! Bank
currently is the smallest of six banks in the relevant
banking market, with total commercial bank deposits
of $5.1 million, representing 3.4 percent of the total
commercial bank deposits in the market.?

This proposal involves a restructuring of Bank’s
ownership from individuals to a corporation owned by
those same individuals. Bank’s principals are also
principals of The First National Bank of Glasgow,
Glasgow, Montana (‘‘Glasgow Bank’'), which also
competes in the relevant banking market.?> Bank’s
principals were affiliated with Glasgow Bank in 1980,

at which time they acquired control of Bank. Glasgow

Bank currently is the largest bank in the market, with
deposits of $44.2 million, representing 30 percent of
total commercial bank deposits in the market.
Section 3(c) of the Act precludes the Board from
approving any proposed acquisition of a bank the
effect of which may be to substantially lessen competi-
tion, create a monopoly, or to restrain trade in any
banking market, unless the Board finds that such
anticompetitive effects are clearly outweighed by the
convenience and needs of the community to be served.

1. Unless otherwise indicated, all banking data are as of Decem-
ber 31, 1982.

2. The relevant banking market is defined as Phillips and Valley
Counties, Montana.

3. Applicant’s principals together own 23.9 percent of the voting
stock of Glasgow Bank. These individuals are actively involved in the
daily operations of Glasgow Bank and serve as President, Senior Vice
President and Director of Glasgow Bank.

In analyzing a case under these standards where, as
here, the principals of an applicant control another
banking organization in the same market as the bank to
be acquired, the Board considers the competitive
effects of the transaction whereby common control of
the formerly competing institutions was established.*

At the time these two banks came under common
control in 1980, Glasgow Bank had deposits of $42.5
million, representing 31.2 percent of total deposits in
the market, and Bank had deposits of $4.5 million,
representing 3.3 percent. The market was highly con-
centrated, with a four-firm concentration ratio of 92.6
percent, and the establishment of common control
resulted in a Herfindahl-Hirschman Index of 2,572,
representing an increase of 203 points.

The Board has reviewed the entire record relating to
this application and, while it is concerned with the
effects of the 1980 transaction, a number of factors
indicate that the anticompetitive effects in this market
are not so serious as to warrant denial. First, at the
time of its acquisition in 1980, Bank was (and still is)
the smallest bank in the market. Further, Bank was
small in absolute terms and, due to the policies and
characteristics of prior management, was not a signifi-
cant competitor in the market. Second, four indepen-
dent banks and six thrift institutions remained to serve
the market after the 1980 acquisition. In addition, a
major banking organization in Montana has applied for
Board approval to enter the market through acquisi-
tion of the second smallest bank in the market. Third,
Bank and Glasgow Bank are located 29 miles apart and
the competition that has existed between them has
been minimal. Finally, at the time of its acquisition by
Applicant’s principals in 1980, Bank’s continuance as
a viable institution was in question. Therefore, the
acquisition preserved Bank as a source of banking
services in the market. Accordingly, based upon these
and other facts of record, the Board concludes that the
effects of the 1980 acquisition in the market were not
s0 serious as to require denial of this application.

The Board has taken into consideration the fact that
Bank’s financial condition has improved substantially
under the management of Applicant’s principals. The
financial and managerial resources and future Pros-
pects of Applicant, Bank, and Glasgow Bank are
currently regarded as satisfactory and their prospects
appear favorable. Thus, banking factors and conve-

4. See, Mid-Nebraska Bancshares, Inc., 64 FEDERAL RESERVE
BULLETIN 589 (1978), aff’d sub nom., Mid-Nebraska Bancshares, Inc.
v. Board of Governors, 627 F.2d 266 (D.C. Cir. 1980); Mankato
Bancshares, Inc., 64 FEDERAL RESERVE BULLETIN 760 (1978);
Mahaska Investment Company, 63 FEDERAL RESERVE BULLETIN 579
(1977); Citizens Bancorp, Inc., 63 FEDERAL RESERVE BULLETIN 1083
(1977).
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nience and needs considerations outweigh any adverse
competitive effects resulting from the 1980 acquisition
and lend significant weight toward approval of this
proposal. Based upon these and other facts of record,
the Board has determined that consummation of the
transaction would be in the public interest and that the
application should be approved.

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

By order of the Board of Governors, effective
November 16, 1983,

Voting for this action: Chairman Volcker and Governors
Martin, Wallich, Partee, Teeters, Rice, and Gramley.

JAMES MCAFEE,

[SEAL] Associate Secretary of the Board

NBD Bancorp, Inc.,
Detroit, Michigan

Order Approving Acquisition of Bank

NBD, Bancorp, Inc., Detroit, Michigan, a bank hold-
ing company within the meaning of the Bank Holding
Company Act of 1956, as amended (12 U.S.C. § 1841
et seq.), has applied for approval under section 3(a)(3)
of the Act to acquire the successor by consolidation to
Pontiac State Bank, Pontiac, Michigan.

Notice of the application, affording opportunity for
interested persons to submit comments, has been
given in accordance with section 3(b) of the Act. The
time for filing comments has expired, and the applica-
tion and all comments received have been considered
in light of the factors set forth in section 3(c) of the
Act.!

Applicant, the largest commercial banking organiza-
tion in Michigan, controls 17 banking subsidiaries with
aggregate deposits of $7.1 billion, representing 15.4
percent of total deposits in commercial banks in the
state.? Bank, the 13th largest commercial banking

1. The Board received comments on this application from Comer-
ica Incorporated, Detroit, Michigan (‘‘Comerica’).

2. Statewide banking data are as of December 31, 1982, and reflect
Old Kent Financial Corporation’s acquisition of Pacesetter Financial
Corporation (69 FEDERAL RESERVE BULLETIN 102 (1983)) and Comer-
ica's acquisition of Bank of the Commonwealth (69 FEDERAL RE-
SERVE BULLETIN 797 (1983)).

organization in the state, controls deposits of $456.9
million, representing 1.0 percent of total deposits in
commercial banks in the state. Upon consummation of
this transaction, Applicant would hold deposits of $7.5
billion, representing 16.4 percent of total deposits in
commercial banks in Michigan. The concentration
ratio of the five largest banking organizations in Michi-
gan would rise only marginally, from 57.1 percent to
58.1 percent. Accordingly, in the Board’s judgment
consummation of this proposal would not have signifi-
cant effects on the concentration of commercial bank-
ing resources in Michigan.3

Applicant and Bank compete in the Detroit banking
market.4 Bank maintains all of its offices in the market,
and three banking subsidiaries of Applicant operate in
the market. Applicant is the largest commercial bank-
ing organization in the market and controls deposits of
$5.9 billion, representing 26.1 percent of total deposits
in commercial banks in the market.S Bank is the
seventh largest commercial banking organization in
the market and controls 1.9 percent of the total depos-
its in commercial banks in the market. Upon consum-
mation of this transaction, Applicant’s share of total
deposits in commercial banks in the market would
increase to 28 percent.

In view of the size of the market shares held by
Applicant and Bank, the Board has carefully consid-
ered whether consummation of this proposal would
eliminate a substantial amount of existing competition
between the two organizations. Based on its review of
the record in this application, the Board concludes that
in view of the structure of the market and the presence
of numerous competitors, including thrift institutions,
consummation of the proposed transaction is not likely
to result in substantial anticompetitive effects in the
market.®

The Detroit banking market is not now highly con-
centrated and would not become highly concentrated
as a result of consummation of the proposal. The
Herfindahl~Hirschman Index (‘“‘HHI’’) is 1571, and
would increase 99 points to 1670.7 On this basis, the

3. The Board has stated that the increase in competition within the
financial services industry generally has mitigated its previously
expressed concerns regarding the concentration of banking resources
in Michigan. Old Kent Financial Corporation, note 3, 69 FEDERAL
RESERVE BULLETIN 102 (1983).

4. The Detroit banking market is approximated by Wayne, Ma-
comb, and Oakland Counties plus 33 cities and townships located in
St. Clair, Lapeer, Livingston, Washtenaw, and Monroe Counties, all
in Michigan.

5. Marketwide banking data are as of June 30, 1982.

6. Based on the size of Bank and its demonstrated lack of inclina-
tion to expand beyond the Detroit banking market, the Board does not
believe that consummation of this proposal will have a significant
adverse effect with regard to potential competition.

7. The share of deposits held by the four largest banking organiza-
tions in the market is 74.5 percent, and would increase to 76.4 percent
upon consummation.
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merger would not be subject to challenge under De-
partment of Justice Guidelines, and the Department
has not commented adversely on the application.?

Further, the market is now served by 45 commercial
banking organizations and consummation will de-
crease this number by only one, to 44 competitors.
Moreover, these competitors include 10 of the 13
largest banking organizations in Michigan. In a num-
ber of previous cases, the Board has indicated that the
competitive influence in a market of the largest bank
holding companies in a state may be greater than what
would be expected based on their market share alone,
especially with respect to their ability to serve local
customers.®

In its evaluation in previous cases of the competitive
effects of a proposal, the Board has indicated that
thrift institutions have become, or at least have the
potential to become, major competitors of commercial
banks.'? On this basis, the Board has accorded consid-
erable weight to the influence of thrift institutions in its
evaluation of the competitive effects of a proposal.!! In
this case, there are 263 offices of 21 savings and loan
associations in the Detroit market. These institutions
control aggregate deposits of $7.4 billion, representing
approximately 25 percent of the total deposits of all
depository institutions in the market.'2 Four of the ten
largest depository institutions in the market are thrifts,
and two of these hold deposits in excess of $1 billion.
Based upon the number, size and market shares of
these institutions in the Detroit market, the Board
concludes that their presence in the market exerts a
mitigating influence on the competitive effects of this
proposal.'?

8. The Department of Justice considers a market highly concentrat-
ed only where the HHI equals or exceeds 1800. The Detroit market
with an HHI of 1571 is regarded as moderately concentrated. The
Department of Justice has stated it is unlikely to challenge mergers in
such markets producing an increase in the HHI of less than 100 points.
(U.S. Department of Justice Merger Guidelines (issued June 14,
1982)).

9. First Tennessee National Corporation, 69 FEDERAL RESERVE
BULLETIN 298 (1983); First Bancorporation of Ohio, 67 FEDERAL
RESERVE BULLETIN 799 (1981); United Bancorporation of New York,
67 FEDERAL RESERVE BULLETIN 358 (1981); and Bank of New York
{“"Empire’’), 66 FEDERAL RESERVE BULLETIN 807 (1980).

10. Comerica (Bank of the Commonwealth), 69 FEDERAL RESERVE
BULLETIN 797; General Bancshares Corporation, 69 FEDERAL RE-
SERVE BULLETIN 802; First Tennessee National Corporation, 69
FEDERAL RESERVE BULLETIN 298 (1983).

11. Comerica (Bank of the Commonwealth), 69 FEDERAL RESERVE
BULLETIN 797; General Bancshares Corporation, 69 FEDERAL RE-
SERVE BULLETIN 802; Fidelcor, Inc. (Southeast National Bancshares
of Pennsylvania, Inc.), 69 FEDERAL RESERVE BULLETIN 445 (1983);
First Tennessee National Corporation, 69 FEDERAL RESERVE BULLE-
TIN 298 (1983).

12. Savings and loan deposit data are as of September 30, 1982,

13. When savings and loan data are considered, Applicant's market
share falls to 19.7 percent, and it remains as the largest depository
institution in the market. Bank’s market share falls to 1.4 percent and

The financial and managerial resources of Appli-
cant, its subsidiaries and Bank are regarded as satis-
factory and their future prospects are favorable. Ac-
cordingly, banking factors are consistent with
approval.

Comerica has objected to the Board's approval of
this application on the basis that the consideration to
be paid by Applicant to Bank’s shareholders includes
cash, as well as shares of Applicant, and Michigan law
forbids cash to be paid as consideration in bank
mergers. !¢ Comerica has raised similar objections with
the Financial Institutions Bureau (‘‘FIB”’) of the state
of Michigan, which must also approve the proposed
transaction. Comerica argues that, under the Supreme
Court’s holding in Whitney Bank v. New Orleans
Bank,'s the Board is obliged to determine that propos-
als under the BHC Act do not violate state law. In
Whitney, the question presented was whether state
law barred the opening of a new subsidiary bank of the
holding company. Because this question involved
whether the holding company could organize and
control the new bank, the Supreme Court found that
the resolution of this question was an essential consid-
eration for the Board in its evaluation of the holding
company’s application under the Act to acquire and
control the new bank.

In the instant case, however, the state law in ques-
tion does not bar the acquisition by Applicant of
control of Bank. The issue under state law involves the
form of consideration to be paid by Applicant for
Bank’s shares, which issue is being considered, and is
appropriate for resolution, by FIB. Of course, as in
any case, if Applicant modifies the consideration of-
fered for its proposed acquisition of Bank (as a result
of FIB’s decision on this matter or for other reasons)
and that modification materially affects the factors the
Board is required to consider under section 3(c) of the
Act, the Board’s approval of any such modification
would be required.

Upon acquisition of Bank, Applicant intends to
expand the corporate and consumer services that the
Bank offers to its customers. Specifically, Applicant
will cause Bank to increase the number and variety of
residential and commercial mortgages, as well as con-
struction and development loans. Through affiliation
with Applicant, Bank’s customers will also have ac-
cess to expanded commercial lending and a complete

it becomes the 11th largest depository institution in the market. In
addition, including savings and loan institutions, the four-firm concen-
tration ratio of the Detroit market is 56.9 percent and would rise to
58.3 percent upon consummation of the proposal. Similarly, the HHI
of the market is 1024 and would rise by 55 points to 1079.

14. Mich. Comp. Laws Ann. § 487.430 (West Supp. 1983-84).

15. 379 U.S. 411 (1965).



Legal Developments 919

line of corporate services; new leasing services; and
financial assistance to small businesses through Appli-
cant’s small business investment corporation expand-
ed trust services; and new retail services including
discount brokerage and asset management accounts,
Although Applicant currently makes these services
available in the market through its subsidiaries, the
provision of services to Bank’s customers would result
in some increased benefits to the public, and would
outweigh any adverse effects that might result from
consummation of this proposal. Thus, considerations
relating to the convenience and needs of the communi-
ty to be served also are consistent with approval.

Accordingly, based on the foregoing and other facts
of record, the Board has determined that consumma-
tion of the proposed 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, or later
than three months after the effective date of this
Order, unless such period is extended for good cause
by the Board, or by the Federal Reserve Bank of
Chicago pursuant to delegated authority.

By order of the Board of Governors, effective
November 29, 1983.

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

JAMES MCAFEE,

[SEAL] Associate Secretary of the Board

Pennbancorp,
Titusville, Pennsylvania

Order Approving the Merger of Bank Holding
Companies

Pennbancorp, Titusville, Pennsylvania, a bank holding
company within the meaning of the Bank Holding
Company Act (‘‘Act’), has applied for the Board’s
approval under section 3 of the Act (12 U.S.C. § 1842)
to merge with First Seneca Corporation, Qil City,
Pennsylvania (*‘First Seneca’’). As a result of the
merger, Applicant would acquire all of the outstanding
voting shares of First Seneca’s subsidiary bank, First
Seneca Bank, and an ownership of between 5.52
percent and 11.54 percent of the outstanding voting
shares of several other banks and bank holding compa-
nies in Pennsylvania.

This application constitutes an amendment to an
application that was denied by the Board on June 10,
1983.! Notice of the application, affording opportunity
for interested persons to submit comments and views,
has been given in accordance with section 3 of the Act.?
(48 Federal Register 870 (1983)). 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)
(12 U.S.C. § 1842(c)) of the Act. Applicant, the 21st
largest banking organization in Pennsylvania, controls
one bank with total deposits of $578.8 million, repre-
senting 0.8 percent of the total deposits in commercial
banks in the state.? First Seneca, the 18th largest
banking organization in the state, controls one bank
with total deposits of $623.7 million, representing 0.9
percent of the total deposits in commercial banks in
the state. Upon consummation of this proposal and all
planned divestitures, Applicant would become the
eleventh largest banking organization in the state and
would control 1.6 percent of the total deposits in
commercial banks in the state, In the Board’s view,
consummation of this proposal would not have a
significant effect upon the concentration of banking
resources in Pennsylvania. Although Applicant’s sub-
sidiary bank (‘‘Bank’’) operates 23 branches in seven
banking markets and First Seneca Bank operates 48
branches in nine banking markets, the only relevant
market area in which both Applicant and First Seneca
maintain banking offices is in the Oil City-Franklin
banking market.* Accordingly, consummation of the
proposal would not have any effect on existing compe-
tition in any market area other than the Oil City-
Franklin banking market.

Applicant operates one office and one drive-in facili-
ty in the Qil City-Franklin banking market and First
Seneca Bank operates three offices in the Oil City-
Franklin banking market. Applicant is the third largest
banking organization in the market and controls 18.5
percent of the total deposits in commercial banks in
the market. First Seneca is the second largest banking

1. 69 FEDERAL RESERVE BULLETIN 548 (1983).

2. No new Federal Register notice of the proposal has been
published. The proposal does not represent an expansion of the
original proposal for which adequate notice and opportunity for
comment was provided, and therefore no further notice is required.
The appropriate regulatory agencies were notified of the amended
proposal and all statutory and regulatory notice requirements have
been satisfied.

3. Statewide deposit data are as of December 31, 1982, and reflect
acquisitions as of July 15, 1983,

4, The Oil City-Franklin banking market is approximated by all of
Venango County, except for the townships of Plum, Cherry Tree, Oil
Creek, and Allegheny, and Washington, Ashland, Salem, and Rich-
land townships, in Clarion County, Pennsylvania. For a discussion of
the delineation of the Qil City-Franklin banking market, see 69
FEDERAL RESERVE BULLETIN at 549-51.
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organization in the market and holds 19.6 percent of
the total deposits in commercial banks in the market.’
The Qil City-Franklin banking market is highly con-
centrated, with the four largest commercial banking
organizations controlling 86.6 percent of the total
deposits in the commercial banks in the market and a
Herfindahl-Hirschman Index (‘' HHI"’) of 2334, Upon
consummation of this proposal, absent any planned
divestitures, Applicant would control 38.1 percent of
the total deposits in commercial banks in the market;
the percent of deposits held by the four largest banking
organizations in the market would increase to 93.4
percent; and the HHI would increase by 722 points to
3056, The increase in market deposit concentration
that would result from this proposal would make this
transaction one that would be subject to challenge
under the Department of Justice Merger Guidelines.

On June 10, 1983, the Board denied an application
by Applicant to merge with First Seneca. On the basis
of the combined market shares of Applicant and Bank
and the highly concentrated nature of the OQil City-
Franklin market, the Board concluded that the propos-
al would eliminate a significant amount of existing
competition in the market. The Board reviewed the
effect of the proposal in light of the competition
provided by thrift institutions in the market and con-
cluded that, even if thrift institutions in the market
were considered as full competitors of commercial
banks, the effect of the transaction would continue to
be substantially adverse.

In order to alleviate the anticompetitive effects of its
original proposal, Applicant has proposed to divest all
of the assets and the deposit and loan accounts of its
offices in the QOil City-Franklin banking market. Appli-
cant plans to sell these offices to First National Bank
of Mercer County, Greenville, Pennsylvania (‘‘Mercer
Bank'’). Mercer Bank does not currently operate in
the market. It is expected that approximately $62.5
million of Applicant’s deposits would be transferred to
Mercer Bank. As a result of the proposed divestiture,
Mercer Bank would then hold 18.5 percent of the total
deposits in commercial banks in the market.

Applicant has committed to cause the divestiture of
its offices at or before consummation of the proposed
acquisition of Bank.¢ Upon consummation of the
proposed transaction including the divestiture, Appli-

5. Market data are as of June 30, 1982,

6. This commitment conforms with the Board’s policy that divesti-
tures designed to eliminate significantly adverse effects on existing
competition must take place prior to or concurrent with the proposed
acquisition, Barnett Banks of Florida, 68 FEDERAL RESERVE BULLE-
TIN 180 (1982); Hartford National Corporation, 68 FEDERAL RESERVE
BULLETIN (1982).

cant would hold approximately 19.6 percent of the
total deposits in commercial banks in the market. As a
result of this divestiture, consummation of the propos-
al would not reduce the number of competitors in the
market or increase the concentration of banking re-
sources in the Oil City-Franklin banking market. In
light of Applicant’s commitment to divest its offices,
the Board concludes that the proposed acquisition
would not have a substantial adverse effect on existing
competition in the Oil City-Franklin market.”

The financial and managerial resources and future
prospects of Applicant, its subsidiaries, and First
Seneca are regarded as generally satisfactory and their
future prospects appear favorable. Applicant’s pro-
posal includes several improvements and expansions
in the services and operations of the banks which lend
some weight toward approval. Thus, the Board finds
that considerations relating to banking factors and the
convenience and needs of the community to be served
are consistent with approval. Based on the foregoing
and other facts of record, the Board has determined
that consummation of the proposed transaction would
be consistent with the public interest and should be
approved.

Accordingly, on the basis of the record, the applica-
tion is approved subject to the condition that the
proposed divestiture be completed on or before con-
summation of this proposal. This 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 data of this Order, unless such
period is extended for good cause by the Board, or by
the Federal Reserve Bank of Cleveland under delegat-
ed authority,

By order of the Board of Governors, effective
November 30, 1983.

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

JAMES MCAFEE,

[SEAL] Associate Secretary of the Board

7. The Board has also considered the effect consummation of this
proposal would have on probable future competition in the remaining
separate 14 markets in which either Applicant and First Seneca
compete, The Board has examined the concentration of banking
resources in each market, the number of probable future entrants, the
size of the bank to be acquired and the attractiveness of the market for
entry on a de novo or foothold basis absent approval of the applica-
tion. After consideration of these factors in the context of the specific
facts of this case, the Board concludes that consummation of this
proposal would not have any significant adverse effects on probable
future competition in any relevant market.
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Orders Issued Under Section 4 of Bank Holding
Company Act

Citicorp,
New York, New York

Order Approving Acquisition of Limited Purpose
Trust Company

Citicorp, New York, New York, a bank holding com-
pany within the meaning of the Bank Holding Compa-
ny Act (“‘BHC Act’), has applied for the Board’s
approval under section 4(c)(8) of the Act (12 U.S.C.
§ 1843(c)((8)) and section 225.4(b)(1) of the Board’s
Regulation Y (12 C.F.R. § 225.4(b)(1)), to establish
de novo a subsidiary, Citicorp Savings and Trust
Company, Tulsa and Oklahoma City, Oklahoma,
(CSTC), to engage in industrial banking activities
under a trust company charter.

Notice of the application, affording opportunity for
interested persons to comment, was duly published
(48 Federal Register 14756 (1983)). The Federal Re-
serve Bank of New York considered all comments
received, including those of the Oklahoma Bankers
Association in opposition to the application, in light of
the factors set forth in section 4(c)(8) of the BHC Act
(12 U.S.C. § 1843(c)(8)). The Reserve Bank, acting
pursuant to authority delegated by the Board
12 C.F.R. § 265.2(1)(20)), approved the application.
The Oklahoma Bankers Association sought Board
review of the decision of the Reserve Bank and the
Board agreed to review it. The Board has considered
all comments filed by the Oklahoma Bankers Associa-
tion, including the comments filed in conjunction with
the petition for review,

Citicorp is the second largest commercial banking
organization in the United States, with total consoli-
dated assets of $130.2 billion.' Citicorp operates four
subsidiary banks in the United States including Citi-
bank, New York, New York, with total assets of $110
billion. This application involves the establishment by
Citicorp of a subsidiary, CSTC, with offices in Tulsa
and Oklahoma City, Oklahoma. Citicorp proposes,
through this de novo subsidiary, to engage in industrial
banking activities, including consumer and commer-
cial lending, and the issuing of thrift certificates and
thrift passbook certificates. In addition, Citicorp pro-
poses to engage in the sale of credit-related life,
accident, and health insurance and the sale of consum-
er-oriented financial management courses. These ac-
tivities have been determined by the Board to be

1. Banking data are as of June 30, 1983.

closely related to banking. (12 C.F.R. § 225.4(a)(1),
(2), (3), and (9)).2

The Board’s determination that the activity of oper-
ating an industrial bank or an industrial loan company
is closely related to banking was based on the condi-
tion that ‘‘the institution does not both accept demand
deposits and make commercial loans.” (12 C.F.R.
§ 225.4(a)(2)). An institution engaging in both activi-
ties would be regarded as a ‘‘bank’’ for purposes of the
BHC Act. Section 2(c) of the Act defines as a ‘‘bank”
any institution that ‘‘accepts deposits that the deposi-
tor has legal right to withdraw on demand and engages
in the business of making commercial loans.”
(12 U.S.C. § 1841(c)). Citicorp has agreed that it will
neither accept demand deposits nor offer NOW ac-
counts or any transaction accounts through the offices
of CSTC.

Oklahoma law does not specifically authorize the
chartering of an industrial bank or an industrial loan
company. Citicorp, therefore, proposes to engage in
this type of activity through an institution chartered as
a trust company. The Oklahoma Bankers Association
has protested this application, asserting that under
Oklahoma law a trust company has the power to make
commercial loans and to accept demand deposits. The
Oklahoma Bankers Association asserts that, for pur-
poses of the Bank Holding Company Act, Citicorp
would have the charter authority of a *‘bank’” and thus
would qualify as a ‘‘bank’’ under the BHC Act. The
acquisition of a bank in Oklahoma by Citicorp would
be prohibited by the Douglas Amendment to the BHC
Act (12 U.S.C. § 1842(d)). However, Citicorp has
agreed that it will not exercise the full panoply of
powers that it may receive in its trust company char-
ter. In particular, Citicorp has stated that CSTC will
not accept demand deposits or offer NOW accounts or
any transaction accounts.?

The Board has expressed concern about recent
acquisitions by nonbanking companies of institutions
that are chartered as banks but which limit their
activities to avoid coverage under the ‘‘bank’ defini-
tion in the BHC Act.* The Board has not favored such
acquisitions of so-called ‘‘nonbank banks’’ that would

courses was found by order to be closely related to banking. Citicorp,
65 FEDERAL RESERVE BULLETIN 265 (1979).

3. The Oklahoma Bankers Association urges the Board to conduct
a further inquiry on the powers of trust companies in Oklahoma,
particularly of trust companies chartered prior to Oklahoma achieving
statehood. However, the record contains sufficient information on the
scope of activities permitted to trust companies and actually to be
exercised by CSTC.

4. Letter of December 16, 1982, to The Dreyfus Corporation
concerning the acquisition by Dreyfus Corporation of Lincoln State
Bank, East Orange, New Jersey.
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undermine the policy of the BHC Act to separate
banking from commerce as well as the provisions of
the Glass-Steagall Act, and the BHC Act’s rules
limiting excessive risk in nonbanking activities.’

Consistent with Congressional intent and the
Board’s responsibilities for the administration of the
Act, the Board has interpreted the definition of
‘“‘bank” in the BHC Act to limit the potential for
evasion of these fundamental purposes of the BHC
Act through the ‘‘nonbank bank’’ device. Thus, the
Board has ruled that, for purposes of the BHC Act,
NOW accounts should be regarded as demand depos-
its and that commercial loans include such commercial
loan substitutes as the purchase of commercial paper,
bankers acceptances and certificates of deposit, and
the sale of federal funds.¢ The Board has carefully
reviewed this application in view of these underlying
policy considerations, and with particular regard to the
questions raised by the Oklahoma Bankers Associa-
tion.

As noted, CSTC will not accept demand deposits or
offer NOW accounts or any other type of transaction
account. Oklahoma trust companies, such as CSTC,
historically have not been eligible for FDIC insurance,
and CSTC has not sought FDIC insurance for its
deposits. CSTC will not have the term ‘‘bank’’ in its
title, and as a trust company it is not a bank for
purposes of Oklahoma law. CSTC does not present,
therefore, the concerns previously expressed by the
Board regarding the permissibility of nonbank banks.

The Board concludes that the activities proposed to
be conducted by CSTC are essentially industrial bank
activities, that CSTC will not meet the definition of
“bank’’ under the BHC Act, and that consummation
of the proposal is not otherwise inconsistent with the
purposes of the Act.?

The Board also concludes that it is not necessary to
seek further testimony on this application through a
hearing, as requested by the Oklahoma Bankers Asso-
ciation. The factual issues raised by the Oklahoma

S. Citizens Fidelity Corporation, 69 FEDERAL RESERVE BULLETIN
556 (1983).

6. First Bancorporation (Beehive Thrift and Loan), 68 FEDERAL
RESERVE BULLETIN 253 (1982); Letter of December 16, 1982, to The
Dreyfus Corporation.

7. For example, in First Bancorporation, 68 FEDERAL RESERVE
BULLETIN 253 (1982), the Board approved an application to engage in
industrial loan company activities under section 4 of the Act on the
condition that the applicant refrain from offering NOW accounts, the
equivalent of demand deposits, although industrial loan companies
were clearly permitted to do so in Utah. Similarly, in Citizens Fidelity
Corporation, 69 FEDERAL RESERVE BULLETIN 556 (1983), the Board
approved an application under the nonbanking provisions of section 4
of the BHC Act to acquire a national bank that would engage solely in
credit card operations,

Bankers Association concerning the scope of CSTC’s
proposed activities have been resolved by Citicorp’s
application and subsequent submissions. There is no
longer any doubt as to the precise scope of those
activities.® In addition, the issue raised by the Oklaho-
ma Bankers Association concerning whether CSTC
will meet the definition of bank for purposes of the
Bank Holding Company Act is a legal issue that lies
within the Board’s expertise and does not lend itself to
resolution through an evidentiary hearing. The Board
has resolved that issue herein. In considering this
application the Board did not consider it necessary to
hear oral testimony from the Oklahoma Bankers Asso-
ciation and, consequently, the request of the Oklaho-
ma Bankers Association to address the Board is
denied.

There is no evidence that consummation of this
proposal would result in any undue concentration of
resources, conflicts of interest, unsound banking prac-
tices, or other adverse effects. In fact, the de novo
nature of Citicorp’s entry will provide an additional
competitor and an additional source of consumer and
commercial loans. In view of the de novo nature of this
acquisition, no adverse competitive effects would be
associated with this proposal.

Based upon the foregoing and all the facts of record,
the Board has determined that the balance of public
interest factors it is required to consider under section
4(c)(8) is favorable. Accordingly, the application is
hereby approved. This determination is subject to the
conditions set forth in section 225.4(c) of Regulation Y
and the Board’s authority to require modification or
termination of the activities of the holding company or
any of its subsidiaries as the Board finds necessary to
assure compliance with the provisions and purposes of
the Act and the Board’s regulations and orders issued
thereunder, or to prevent evasion thereof.

The proposed activities shall not commence 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.

The Board has previously considered an application to engage in
industrial banking activities in Oklahoma through the use of a trust
company charter. Although the application was denied on other
grounds, the Board stated that such industrial loan activities as
conducted by a trust company were nonbanking activities that were
closely related to banking. Republic Bancorporation, Inc., 67 FEDER-
AL RESERVE BULLETIN 66 (1981).

8. In particular, the Board is satisfied that CSTC will offer its thrift
passbook certificates as time deposits rather than as transactional
accounts payable on demand to third parties.
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By order of the Board of Governors, effective
November 17, 1983.

Voting for this action: Chairman Volcker and Governors
Martin, Wallich, Partee, and Gramley. Voting against this
action: Governors Teeters and Rice. Governor Wallich ab-
stained from voting on the insurance portion of this applica-
tion.

JAMES MCAFEE,

[SEAL] Associate Secretary of the Board

Dissenting Statement of Governors Teeters and Rice

We dissent from the Board’s decision on this applica-
tion. This application raises an issue regarding CSTC’s
status as a bank under the Bank Holding Company
Act, an issue which has important policy implications.
Although CSTC will not offer demand deposits, this
does not end the Board’s inquiry, since its decision
under section 4(c)(8) is not a mechanical analysis of
technical definitions but a determination of whether a
proposed activity will produce public benefits that
outweigh adverse effects.

CSTC will have a state trust company charter em-
powering it to engage in a full range of commercial
banking activities. Although Oklahoma law requires
that CSTC accept only deposits that are treated as
trust deposits, CSTC will operate for all practical
purposes as a bank, accepting general deposits and
making a full range of consumer and commercial
loans.

The Board has expressed concern about the charter-
ing and acquisition of ‘‘nonbank banks’’ by commer-
cial enterprises as a device for taking deposits from the
public, engaging in banking operations, and gaining
access to the payments mechanism. The Board has
stated that institutions engaged in these operations
should be subject to the provisions of the BHC Act
that separate banking from commerce, aid in assuring
adequate capital, prevent conflicts of interest, and
limit the taking of excessive risks in nonbanking
activities. Widespread use of the ‘‘nonbank bank’’
device for evading the Act seriously undermines the
fundamental policies of the Act as established by
Congress. Recent attempts by nonbanking organiza-
tions to utilize the ‘‘nonbank bank’’ loophole to evade
these policies threaten to alter significantly the na-
tion’s banking structure, unless there is Congressional
action on the underlying policy issues.

In this context we believe that approval of the
present application would establish a precedent for the
establishment by bank holding companies of ‘‘non-
bank bank§’’ on an interstate basis and that this is a
seriously adverse factor that requires denial of the
application. While the Board has approved proposals
by bank holding companies to engage in industrial

bank activities, none of those proposals contemplated
that the activity would be conducted by an out-of-state
holding company through a state-chartered trust com-
pany with powers similar to those of commercial
banks. Moreover, we believe the expanded powers of
industrial banks and, in particular, their eligibility for
FDIC insurance under the Garn-St Germain Deposi-
tory Institutions Act of 1982, necessitate a re-examina-
tion of the entire Board policy with respect to industri-
al banks. We note that the Board has previously ruled
in the case of savings and loan associations that it may
consider ‘‘the broader questions of economic and
regulatory policy that may be raised by a proposal’
under section 4(c)(8) and it may deny an application
based upon ‘‘the broader issue as to the propriety of
affiliations’’ between banks and other financial institu-
tions. (D.H. Baldwin Company, 63 FEDERAL RESERVE
BULLETIN 280-282 (1977)).

The potentially serious adverse effects on the under-
lying policies of Congress in enacting the BHC Act
require, we believe, denial of the present application.
We believe the proposal by an out-of-state bank hold-
ing company to engage in industrial bank activities
under the charter of a general trust company cannot be
viewed as a ‘‘proper incident’’ to banking in light of
the prohibition against interstate banking in the Doug-
las Amendment. The serious adverse effects of the
application outweigh any minor public benefits associ-
ated with additional competition in the form proposed
in the application.

November 17, 1983

Comerica Incorporated,
Detroit, Michigan

Order Approving Acquisition of Credit Card
Subsidiary

Comerica Incorporated, Detroit, Michigan, a bank
holding company within the meaning of the Bank
Holding Company Act of 1956, as amended (12 U.S.C.
§ 1841 et seq.) (“"“BHC Act™), has applied for the
Board’s approval under section 4(c)(8) of the BHC Act
(12 U.S.C. § 1843(c)(8)) and section 225.4(b)(2) of the
Board’s Regulation Y (12 C.F.R. § 225.4(b)(2)) to
acquire all of the outstanding shares of Comerica-
Midwest, N.A., Toledo, Ohio (‘‘Company’’), a pro-
posed limited purpose bank that would engage solely
in credit card operations.

Notice of the application, affording interested per-
sons the opportunity to submit comments, has been
duly published. (48 Federal Register 8587 (1983)). The
time for filing comments has expired and the Board
has considered the application and all comments re-
ceived, including those of the Ohio Superintendent of
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Banks in opposition to the proposal, in light of the
factors set forth in section 4(c)(8) of the BHC Act.

Applicant, with 17 banking subsidiaries, is the third
largest commercial banking organization in Michigan,
and controls total deposits of $6.1 billion, representing
12.1 percent of the total deposits in commercial banks
in the state.!

Applicant will transfer to Company its existing
credit card operations and will issue credit cards,
including VISA and MasterCard, to residents of Ohio,
Michigan, Indiana, Wisconsin, Pennsylvania, Ken-
tucky, and Illinois. Company also will offer revolving
personal loans in connection with its credit card opera-
tions. Applicant plans to locate Company in Ohio
because of that state’s less restrictive policy regarding
interest rates.

Company has been organized solely to conduct
credit card operations for individuals and it will not
accept demand deposits or offer any type of transac-
tion account to any person. It will not offer savings
accounts or time deposits to the general public, al-
though it wiil accept large denomination time deposits
from Comerica’s subsidiary banks. Similarly, Compa-
ny will not make commercial loans of any type,
including the purchase of commercial paper, certifi-
cates of deposit, or bankers acceptances, and the sale
of federal funds. These limitations will be included in
Company’s bylaws, which cannot be amended without
approval of the Comptroller of the Currency and the
Board. Company would not have the word ‘‘bank’’ in
its name.

This application is similar to a proposal recently
approved by the Board permitting Citizens Fidelity
Corporation, a Kentucky bank holding company, to
establish a limited purpose credit card national bank in
Ohio.? In that case, the Board addressed the question
whether a limited purpose bank, such as Company,
that would not accept demand deposits or make com-
mercial loans, would be a ‘‘bank” for purposes of the
BHC Act. The Board expressed its concern about
acquisitions of so-called ‘‘nonbank banks’’ as a device
for evading the BHC Act. The Board has opposed
such acquisitions because they undermine the separa-
tion of banking from commerce, the Glass-Steagall
Act, and the BHC Act’s prudential rules limiting
excessive risk in nonbanking activities. A majority of
the Board felt constrained to conclude, however, on
the basis of the specific facts of that case, that the
credit card company in question would not be a
“bank.’’3

{. All banking data are as of June 30, 1983.

2. Citizens Fidelity Corporation, 68 FEDERAL RESERVE BULLETIN
556 (1983).

3. Three members of the Board dissented from the Board’s approv-
al of the Citizens Fidelity application on the basis that the transaction
would set an undesirable precedent for further acquisitions of non-

In view of the limitations on Company’s activities in
this case, specifically the restrictions in Company’s
bylaws against the acceptance of demand deposits or
the making of commercial loans, the Board similarly
concludes that Company will not be a ‘“‘bank’ for
purposes of the Act. Accordingly, the application has
been considered in light of the provisions of section
4(c)(8) of the Act pertaining to the acquisition of
nonbanking interests.

The Board has previously determined that the pro-
posed activity is closely related to banking within the
meaning of section 4(c)(8). To the extent that the
proposal would preserve a competitor in the market
for credit card services, the Board has determined that
the proposal would offer competitive benefits. There is
no evidence that consummation of the proposal wouid
result in any undue concentration of resources, con-
flicts of interests, unsound banking practices, or other
adverse effects.

In its deliberations on this application, the Board
has taken into consideration the views of the Ohio
Superintendent of Banks, including the Superinten-
dent’s view that Company will be a de facto branch of
Comerica’s banking subsidiaries in Michigan, contrary
to Ohio law, and that the proposal will violate the
interstate banking prohibitions of section 3(d) of the
Act. The Board addressed similar objections by the
Superintendent in connection with the Citizens Fideli-
ty application. In that case, the Board determined that
the record of the application and a long line of deci-
sions by the Board and the courts demonstrate that the
mere fact of common ownership of a bank holding
company is insufficient to make one subsidiary a
branch of another. The Board finds that the same
considerations are present in this case and that Com-
pany will not be an illegal branch of any banking
subsidiary of Comerica.> Similarly, in view of the
Board’s determination that Company will not be a

bank banks, among other reasons. Two of these Board members also
have dissented from the majority’s decision in this case.

4. Citizens Fidelity Corporation supra.

5. Comerica has made the following commitments to insure that
Company will not be a branch of any of its banking affiliates:
Company will not transfer any of its deposits or loans to any of
Comerica’s banking subsidiaries; Comerica will use its resources,
rather than those of its banking subsidiaries, to capitalize Company;
Company will be a separate corporation with its own capital structure
and lending limits; Company’s board of directors will be separate and
independent; Company will be managed by local officers rather than
employees of Comerica or its banking subsidiaries; Company will
maintain separate books of account; and Company will not be
identified in advertisements or by other means as a part of Comerica’s
other subsidiary banks. Although Company will be funded primarily
by certificates of deposit from Comerica’s subsidiary banks, this fact
alone does not evidence a branching relationship, because Company
will make loans solely for its own account and will not sell any of its
loans to affiliated banks or perform any lending functions on behalf of
those subsidiary banks.
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‘“‘bank,’’ the prohibitions of section 3(d) are inapplica-
ble to the acquisition.

Accordingly, the Board has determined that approv-
al of the proposal would not be inconsistent with state
law and would be consistent with federal law.

Based on the foregoing and all of the facts of record,
the Board has determined that the balance of public
interest factors that it is required to consider under
section 4(¢)(8) is favorable. Accordingly, the applica-
tion is hereby approved, subject to the conditions and
commitments described herein. This determination is
also subject to the conditions set forth in section
225.4(c) of Regulation Y and the Board’s authority to
require such modification or termination of the activi-
ties of a holding company or any of its subsidiaries as
the Board finds necessary to assure compliance with
the provisions and purposes of the Act and the Board’s
regulations and orders issued thereunder, or to pre-
vent evasion thereof.

The proposed activities shall not commence later
than three months after the effective date of this
Order, unless such period is extended for good cause
by the Board, or by the Federal Reserve Bank of
Chicago.

By order of the Board of Governors, effective
November 16, 1983.

Voting for this action: Chairman Volcker and Governors
Martin, Wallich, Partee, and Gramley. Voting against this
action: Governors Teeters and Rice.

JAMES MCAFEE,

[SEAL] Associate Secretary of the Board

Dissenting Statement of Governors Teeters and Rice

We dissent from the Board’s decision on this applica-
tion for the same reasons expressed in our dissent to
the Board’s approval of the application of Citizens
Fidelity Corporation to establish de novo a national
bank in Ohio.

We believe that the acquisition of so-called ‘‘non-
bank banks'’ seriously undermines the fundamental
policies of the Bank Holding Company Act and threat-
ens to significantly alter the national banking structure
without Congressional action on the underlying policy
issues. Moreover, the Ohio Superintendent of Banks
has objected to the application as contrary to state
law. We also note that there are other alternatives by
which Applicant could accomplish its objections that
do not present the adverse precedential effects of this
proposal. In our view, these are sufficiently adverse
factors to require denial of this application.

November 16, 1983

PNC Financial Corp,
Pittsburgh, Pennsylvania

Order Approving Organization of Discount
Securities Broker

PNC Financial Corp, Pittsburgh, Pennsylvania, a bank
holding company within the meaning of the Bank
Holding Company Act, as amended (12 U.S.C. § 1841
et seq.)(‘‘the Act’’), has applied for the Board’s ap-
proval under section 4(c)(8) of the Act (12 U.S.C.
§ 1843(c)(8)) and section 225.4(b)(2) of the Board’s
Regulation Y (12 C.F.R. § 225.4(b)(2)), to acquire up
to 25 percent of the voting shares of BHC Securities,
Inc., Philadelphia, Pennsylvania (‘‘Company’’), a
company that will be organized to engage in discount
securities brokerage activities. This activity has been
determined by the Board to be closely related to
banking and thus permissible for bank holding compa-
nies. (12 CFR § 225.4(a)(15)).

Notice of the application, affording interested per-
sons an opportunity to submit comments and views,
was duly published in the Federal Register.' The time
for filing comments and views has expired, and the
Board has considered the application and all com-
ments received in light of the factors set forth in
section 4(c)(8) of the Act.

Applicant, with $11.6 billion in total consolidated
assets, is the second largest commercial banking orga-
nization in Pennsylvania.? Applicant also engages,
through certain of its subsidiaries, in various permissi-
ble nonbanking activities, including consumer and
commercial lending, mortgage banking, credit related
insurance activities, and leasing activities.

BHC Securities, Inc., is a nonoperating company
that will be organized by Applicant. Applicant will be
the largest single shareholder of Company and the only
shareholder owning in excess of § percent of the voting
shares of Company. Moreover, Provident National
Bank, a subsidiary of Applicant, will be retained by
Company under a long term contract to provide man-
agement and administrative services to Company.
Accordingly, the Board concludes that Applicant will
control Company within the meaning of the Act. The
remaining shareholders of Company will be bank
holding companies, each of which will acquire less
than 5 percent of the voting shares of Company
pursuant to section 4(c)(6) of the Act.?

1. 48 Federal Register 42,867 (September 20, 1983).

2. All banking data arc as of June 30, 1983.

3. The Board has determined that the ownership interests of the
additional investors would not put these investors in a position to
control Company.
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Company proposes to provide discount securities
brokerage services on behalf of its shareholders and
other financial institutions. Company will buy and sell
securities solely as agent on the order and for the
account of customers, and, specifically, will execute
and confirm trades in securities, clear transactions,
accept receipt and delivery of securities, collect divi-
dends, and maintain customer records. Company will
offer only discount securities brokerage services and
will not offer investment advice or research services.

Company expects in the future to extend margin
credit in conformity with the Board’s Regulation T
(12 C.F.R. Part 220), and to carry its customers’
temporary credit balances awaiting investment (paying
interest on some of them). The services of Company
will be offered from an office in Philadelphia to share-
holders of Company and other financial institutions
throughout the United States. Company will not pur-
chase or sell securities for its own account, engage in
securities dealing or underwriting, or provide invest-
ment advice or research services.

In determining whether the proposed activities are
‘‘a proper incident to banking or managing or control-
ling banks,’’ section 4(c)(8) of the Act requires the
Board to consider whether performance of the pro-
posed activity by an affiliate of a bank holding compa-
ny ‘‘can reasonably be expected to produce benefits to
the public, such as greater convenience, increased
competition, or gains in efficiency, that outweigh
possible adverse effects, such as undue concentration
of resources, decreased or unfair competition, con-
flicts of interests, or unsound banking practices.”
(12 U.S.C. § 1843(c)(8)). On the basis of the record of
the application, the Board finds that consummation of
this proposal can reasonably be expected to produce
significant public benefits in the form of increased
competition, greater convenience, and increased effi-
ciency in the provision of securities brokerage ser-
vices, that outweigh possible adverse effects.

The provision of discount securities brokerage ser-
vices is a highly competitive business, and the addition
of Company as a wholesale provider of these services
to financial institutions for use by their customers may
be expected to have a generally positive effect on
competition in the market for discount securities bro-
kerage services. Shareholders of Company will not be
required to use the services of Company and may
provide similar services in competition with Company.
Moreover, the proposal will not result in an unfair
competitive advantage to shareholders of Company
because similar discount securities brokerage services
are widely available to nonshareholders of company
from numerous other sources, shareholders of Compa-
ny will not be limited to institutions in any defined
geographic area, and Company expects to offer its

services to financial institutions that are not sharehold-
ers of Company.

Accordingly, after careful review of the application
and other facts of record, the Board concludes that
there is no evidence upon which to conclude consum-
mation of this proposal would result in unfair competi-
tion, conflicts of interest, unsound banking practices,
or other substantially adverse effects.

Based upon the foregoing and other considerations
reflected in the record, the Board has determined that
the balance of the public interest factors that the Board
is required to consider under section 4(c)(8) of the Act,
is favorable. Accordingly, the application is hereby
approved.

This determination is subject to the conditions set
forth in section 225.4(c) of Regulation Y (12 C.F.R.
§ 225.4(c)) and the Board’s authority to require such
modification or termination of the activities of a hold-
ing company or any of its subsidiaries as the Board
finds necessary to assure compliance with the provi-
sions and purposes of the Act and the Board’s regula-
tions and orders issued thereunder, or to prevent
evasion thereof.

The proposed activities shall not commence 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
Cleveland.

By order of the Board of Governors, effective
November 30, 1983.

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

JAMES MCAFEE,

[SEAL] Associate Secretary of the Board

Society Corporation,
Cleveland, Ohio

Order Approving Application to Engage
in Management Consulting Activities

Society Corporation, Cleveland, Ohio, a bank holding
company within the meaning of the Bank Holding
Company Act (‘‘Act’), has applied for the Board’s
approval under section 4(c)(8) of the Act (12 U.S.C.
§ 1843(c)(8)) and section 225.4(b)(2) of the Board’s
Regulation Y (12 C.F.R. § 225.4(b)(2)), to engage in
providing management consulting services to Banc-
Systems Association, Rocky River, Ohio (‘‘Compa-
ny’’), a nonprofit, nondepository corporation orga-
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nized to operate a credit card association for
depository institution members.

Notice of the application, affording interested per-
sons an opportunity to submit comments on the pro-
posal, has been duly published. (48 Federal Register
33,349). The time for filing comments has expired and
the Board has considered the application and all
comments received in light of the public interest
factors set forth in section 4(c)(8) of the Act.

Applicant, a bank holding company by virtue of its
ownership of twelve subsidiary banks, is the sixth
largest banking organization in Ohio, with total depos-
its of $3 billion, representing 6.3 percent of total
deposits in commercial banks in the state.! Applicant
engages through subsidiaries in a number of permissi-
ble nonbanking activities, including the provision of
management consulting services to nonaffiliated de-
pository institutions. Applicant proposes to provide
these same services to Company.

Company provides credit card processing and relat-
ed services for approximately 130 commercial banks
and savings and loan associations with MasterCard or
VISA credit card operations that collectively own all
of the voting rights of Company. Applicant owns 18.8
percent of the total voting rights of Company.

The Board has previously determined that the provi-
sion of management consulting advice to nonaffiliated
depository institutions is closely related to banking
within the meaning of section 4(c)(8) of the Act.
(12 C.F.R. § 225.4(a)(12)). The provision of manage-
ment consulting services to Company can be viewed
as tantamount to the provision of such services indi-
rectly to the depository institutions that own it. Since
Regulation Y permits Applicant to provide manage-
ment consulting advice directly to these depository
institutions, the Board has determined that the provi-
sion of such services indirectly through Company is
consistent with Regulation Y. Moreover, Company
performs only functions that would be permissible for
a depository institution and the services provided by
Company involve traditional banking functions. Ac-
cordingly, the Board has determined that the proposal
is encompassed within the existing provision of Regu-
lation Y authorizing management consulting activities
by bank holding companies.

Regulation Y prohibits a bank holding company
from owning or controlling any equity securities or
having any common management officials with an
institution to which it provides management consulting
services. This provision is intended to prevent a bank
holding company from exercising control over client
institutions to which it provides management consult-
ing advice. Applicant owns 18.8 percent of the voting

1. All deposit data are as of December 31, 1982.

rights of Company and various senior officers of
Applicant’s bank subsidiaries serve as trustees of
Company, along with trustees representing the other
members. In view of the nature of Company, which is
diversely owned and serves essentially as an opera-
tions subsidiary for Applicant and Company’s other
member institutions, the Board does not believe that
the provision of management consulting services by
Applicant would enable it to exercise control over any
depository institution.

There is no evidence in the record to indicate that
the transaction will result in unfair competition, con-
flicts of interest, unsound banking practices, or any
other adverse effects.

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

By order of the Board of Governors, effective
November 14, 1983.

Voting for this action: Chairman Volcker and Governors
Martin, Wallich, Partee, Teeters, Rice, and Gramley.

JAMES MCAFEE,

[SEAL] Associate Secretary of the Board

Orders Issued Under Sections 3 and 4 of Bank
Holding Company Act '

Allied Irish Banks Limited,
Dublin, Ireland

Order Approving Acquisition of a Bank

Allied Irish Banks Limited, Dublin, Ireland, has ap-
plied for the Board’s approval under section 3(a)(1)
of the Bank Holding Company Act (12 U.S.C.
§ 1842(a)(1)) (*‘the Act’’) to become a bank holding
company through the acquisition of up to 60 percent of
the voting shares of First Maryland Bancorp, Balti-
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more, Maryland, a registered bank holding company
by virtue of its ownership of The First National Bank
of Maryland, Baltimore, Maryland, and First Omni
Bank, N.A., Millsboro, Delaware. Allied Irish Banks
Limited has also applied for the Board’s approval
under section 4(c)(8) of the Act (12 U.S.C.
§ 1843(c)(8)) to acquire the following nonbanking sub-
sidiaries of First Maryland Bancorp: First Manufac-
tured Housing Credit Corporation, Albany, New
York, which is engaged in financing the purchase of
mobile homes in Georgia, Kentucky, New York,
North Carolina, Pennsylvania, South Carolina, Virgin-
ia, and West Virginia; Markwood Agency, Albany,
New York, which is engaged in providing credit life,
accident and health, and property and casualty insur-
ance directly related to extensions of credit by First
Manufactured Housing Credit Corporation; First Car-
olina Financial Corporation, Greenville, South Caroli-
na, which is engaged in making, acquiring, and servic-
ing loans and other extensions of credit for its own
account and for the account of others, and acting as
agent for the sale of credit life, and accident and health
insurance related to those extensions of credit from
offices in North Carolina, South Carolina and Georgia;
First Maryland Credit Corporation, Baltimore, Mary-
land, which is engaged throughout Maryland in mak-
ing, acquiring, and servicing loans and other exten-
sions of credit for its own account and the account of
others, and acting as agent for the sale of credit life,
and accident and health insurance related to those
extensions of credit; First Maryland Leasecorp, Balti-
more, Maryland, which is engaged in leasing real and
personal property and equipment in Maryland; First
Maryland Life Insurance Company, Phoenix, Arizo-
na, which is engaged in underwriting, as a reinsurer,
credit life, and accident and health insurance related to
extensions of credit by subsidiaries of First Maryland
Bancorp in Maryland, Delaware, and Arizona; First
Maryland Mortgage Corporation, Baltimore, Mary-
land, which is engaged in mortgage lending activities,
acting as an investment advisor in connection with
investments in real property, and leasing real proper-
ty, all in Maryland; and, First Maryland Cheque
Corporation, Baltimore, Maryland, which is engaged
in the sale of retail money orders and the issuance and
sale of travelers’ checks in Delaware and Maryland.
Allied Irish Banks Limited also proposes to acquire
First Maryland International Banking Corporation,
Baltimore, Maryland, which is a corporation orga-
nized pursuant to section 25(a) of the Federal Reserve
Act (the ‘‘Edge Act’’) (12 U.S.C. § 611 et seq.).
Notice of the applications, affording interested per-
sons opportunity to submit comments, has been given
in accordance with sections 3 and 4 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, the considerations specified in
section 4 of the Act, and the purposes of the Edge Act.

Allied Irish Banks Limited, with total assets of
approximately $7.9 biilion, is the largest banking orga-
nization in Ireland and ranks 173rd in terms of deposits
among banking institutions in the world.' In the Unit-
ed States, Allied Irish Banks Limited operates
branches in New York, New York, and Chicago,
Illinois. Although the International Banking Act of
1978 (“‘IBA’’) (12 U.S.C. § 3101 et seq.) generally
prohibits a foreign bank from operating branches in
more than one state, these offices are permitted under
section 5(b) of the IBA because they were opened
before July 27, 1978, Allied Irish Banks Limited had
originally selected New York as its home state under
the Board’s Regulation K (12 C.F.R. § 211.22(b)), but
has notified the Board of its intention to change its
home state to Maryland pursuant to the provision of
Regulation K permitting a one-time change of home
states (12 C.F.R. § 211.22(c¢)). Under section 5(a) of
the IBA (12 U.S.C. § 3103(a)), Allied Irish Banks
Limited may acquire banks in other states where the
acquisition is not prohibited by section 3(d) of the Act
(12 U.S.C. § 1842(d)). The Board concludes that the
acquisition of First Maryland Bancorp by Allied Irish
Banks Limited is consistent with section 5(a) of the
IBA (12 U.S.C. § 3103(a)) and section 3(d) of the Bank
Holding Company Act (12 U.S.C. § 1842(d)).?

First Maryland Bancorp, with consolidated assets of
$3.4 billion, is the second largest commercial banking
organization in Maryland. The banking subsidiaries of
First Maryland Bancorp are The First National Bank
of Maryland, Baltimore, Maryland, and First Omni
Bank, Millsboro, Delaware. The First National Bank
of Maryland is the third largest commercial banking
institution in Maryland, with approximately $1.8 bil-
lion in total domestic deposits, representing approxi-
mately 11.9 percent of the total deposits in commercial
banking institutions in Maryland. First Omni Bank,
with $12.5 million in deposits, is one of the smaller
commercial banking institutions in Delaware and en-
gages primarily in credit card operations. Applicant
does not operate any banking institutions in Maryland
or Delaware. Based on all the facts of record, the
Board concludes that consummation of the proposed
transaction would have no adverse effects on either

1. All banking data are as of March 31, 1983.

2. The Maryland Bank Commissioner requested that the State
Attorney General issue an opinion concerning the permissibility of the
acquisition proposed by Applicant under Maryland law. The Attorney
General issued a formal opinion concluding that Maryland law may
not be applied so as to prohibit the proposed acquisition. (Opinion No.
83-030 (July 14, 1983)). The Board concurs in this position and,
accordingly, has determined that these provisions of Maryland law do
not present a bar to approval of this application.
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existing or potential competition in any relevant mar-
ket and would not increase the concentration of re-
sources in any relevant area. Thus, competitive con-
siderations under section 3 of the Act are consistent
with approval of the application.

The financial and managerial resources of Applicant
appear generally satisfactory and its prospects appear
favorable. The financial and managerial resources of
First Maryland Bancorp and its bank subsidiaries also
appear generally satisfactory and their prospects ap-
pear favorable, especially in light of commitments by
Allied Irish Banks Limited to provide a total of $86
million in new equity capital to First Maryland Ban-
corp upon completion of the proposed acquisition and
to immediately provide $15 million of this new equity
capital to First National Bank of Maryland. Based on
these commitments and all the facts of record, the
Board has determined that considerations under sec-
tion 3 of the Act relating to banking factors and to the
convenience and needs of the communities to be
served are consistent with approval of the application.

Allied Irish Banks Limited has also applied, pursu-
ant to section 4(c)(8) of the Act, to acquire the
nonbanking subsidiaries of First Maryland Bancorp.
Allied Irish Banks Limited and First Maryland Ban-
corp do not conduct any nonbanking activities in the
same markets.> Accordingly, approval of this proposal
would not result in undue concentration of resources,
decreased or unfair competition, conflicts of interests,
unsound banking practices, or other effects adverse to
the public interest. Accordingly, the Board has deter-
mined that considerations relating to the public inter-
est factors under section 4 of the Act are consistent
with approval of this application.

The financial and managerial resources of Applicant
also are consistent with its acquisition of First Mary-
land Bancorp’s Edge Corporation. The acquisition of
First Maryland International Banking Corporation by
Allied Irish Banks Limited would result in the continu-
ation of the international services currently provided,
and is consistent with the purposes of the Edge Act.

3. On July 27, 1983, Allied Irish Banks Limited announced its
intention to make an offer to acquire all the outstanding voting shares
of the Insurance Corporation of Ireland Limited (“ICI'"). Allied Irish
Banks Limited already dircctly owns 24.9 percent of the shares of ICI.
ICI currently conducts its operations entirely outside the United
States, with the exception of activities through a branch office in
Chicago, Illinois. Allicd Irish Banks Limited has not applied for
approval to conduct general insurance activities in the United States
and has committed to arrange its affairs with respect to ICI so as to
conform with the requirements of the IBA and the Board's regulations
within 18 months of the date of approval of this application. Allied
Irish Banks Limited is a qualifying foreign banking organization within
the meaning of section 211.23(b) of Regulation K (12 C.F.R.
§ 211.23(b)) and, therefore, may continue to engage through ICI in
general insurance activities outside the United States (and subject to
the above commitment) on the basis of sections 2(h) and 4(c)(9) of the
Act and the Board's Regulation K implementing these sections.

Accordingly, the Board finds that the acquisition of
First Maryland International Banking Corporation by
Allied Irish Banks Limited would be in the public
interest.

Based on all the facts of record and the commit-
ments made by Applicant, the Board has determined
that the applications under sections 3 and 4 of the Act
and section 25(a) of the Federal Reserve Act should
be, and hereby are, approved.

The acquisitions shall not be consummated before
the thirtieth 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 by
the Board or the Federal Reserve Bank of Richmond,
pursuant to delegated authority. The determinations
herein as to nonbank activities are subject to the
conditions set forth in section 225.4(c) of Regulation Y
(12 C.F.R. § 225.4(c)) and to the Board’s authority to
require such modification or termination of the activi-
ties of a bank holding company or any of its subsidiar-
ies as the Board finds necessary to assure compliance
with the provisions and purposes of the Act and the
Board’s regulations and orders issued thereunder, or
to prevent evasion thereof.

By order of the Board of Governors, effective
November 21, 1983.

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

JAMES MCAFEE,

[SEAL] Associate Secretary of the Board

BancOklahoma Corporation,
Tulsa, Oklahoma

Order Approving Acquisitions of Banks and Bank
Holding Companies and Applications To

Engage In Mortgage Banking and Insurance
Underwriting Activities

BancOklahoma Corporation, Tulsa, Oklahoma, a bank
holding company within the meaning of the Bank
Holding Company Act (**Act’’) (12 U.S.C. § 1841
et seq.), has applied for the Board’s approval under
section 3(a)(3) of the Act (12 U.S.C. § 1842(a)(3)) to
acquire the following bank holding companies and
banks: American Bancshares, Tulsa, Oklahoma; Bo-
states Investment Company, Tulsa, Oklahoma; Citi-
Banko, Tulsa, Oklahoma,; Quatro Corporation, Tulsa,
Oklahoma; SFC Enterprises, Tulsa, Oklahoma; Affili-
ated Bank of Broken Arrow, N.A., Broken Arrow,
Oklahoma; Affiliated Bank of Sapulpa, N.A., Sapulpa,
Oklahoma; First Bank in Claremore, Claremore, Okla-
homa; and Southwest Tulsa Bank, Tulsa, Oklahoma.
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As a result of these acquisitions, Applicant would
acquire nine additional banks.

Applicant has also applied under section 4(c)(8) of
the Act (12 U.S.C. § 1843(c)(8)) and section 225.4(b) of
the Board’s Regulation Y (12 C.F.R. § 225.4(b)) to
acquire Affiliated Bancs Incorporated, Tulsa, Oklaho-
ma (‘‘Bancs’’). Bancs will engage in the nonbanking
activity of underwriting credit life and credit accident
and health insurance policies sold in connection with
extensions of credit by Applicant’s subsidiaries. Ap-
plicant has also applied to expand the mortgage bank-
ing activities of its wholly- owned subsidiary, BancOk-
lahoma Mortgage Corporation, Tulsa, Oklahoma
(‘‘Mortgage Corporation’’), to cover the entire state of
Oklahoma. The Board has previously determined that
mortgage banking and credit insurance underwriting
activities are closely related to banking and permissi-
ble for bank holding companies. (12 C.F.R.
§ 225.4(a)(1) and (10)).

Notice of these applications, affording opportunity
for interested persons to submit comments and views,
has been given in accordance with sections 3 and 4 of
the Act. (48 Federal Register 40957 (1983)). The time
for filing comments and views has expired, and the
Board has considered these applications and all com-
ments received in light of the factors set forth in
section 3(c) of the Act (12 U.S.C. § 1842(c)) and the
considerations specified in section 4(c)(8) of the Act
(12 U.S.C. § 1843(c)8)).

Applicant, with one subsidiary bank, is the third
largest banking organization in Oklahoma with total
deposits of $1.2 billion, representing 4.85 percent of
total deposits in commercial banks in the state.! The
bank holding companies and banks to be acquired are
commonly owned and together rank as the seventh
largest banking organization in Oklahoma with total
deposits of $382.1 million, representing 1.53 percent of
total deposits in commercial banks in the state. Upon
consummation of this proposal, Applicant would re-
main the third largest banking organization in the
state, controlling total deposits of approximately $1.6
billion, representing 6.38 percent of total deposits in
commercial banks in the state. Oklahoma is and would
remain upon consummation of this proposal one of the
least concentrated states in the United States in terms
of concentration of banking resources. Accordingly, it
is the Board’s view that consummation of this propos-
al would not have a significant adverse effect on the
concentration of banking resources in Oklahoma.

1. All banking data are as of December 31, 1982,

All of the bank holding companies and banks to be
acquired by Applicant, except for American Banc-
shares, Tulsa, Oklahoma (‘‘American’’), compete in
the Tulsa banking market? where Applicant competes.
Applicant is the largest banking organization and Ap-
plicant’s subsidiary bank is the largest of 53 banks in
the Tulsa banking market, controlling total deposits of
approximately $1.2 billion, representing 23.2 percent
of total deposits in commercial banks in the market.
The bank holding companies and banks to be acquired
together rank as the fourth largest banking organiza-
tion in the market, controlling total deposits of $336.8
million, representing 6.4 percent of the market. Upon
consummation of this proposal, Applicant would re-
main the largest banking organization in the market,
controlling total deposits of approximately $1.6 billion,
representing 29.6 percent of total deposits in commer-
cial banks in the market.

The Tulsa banking market is moderately concentrat-
ed with a four-firm concentration ratio of 56.0 percent
and a Herfindahl-Hirshman Index (‘““HHI’’) of 1123
based on total deposits in commercial banks in the
market. Upon consummation of this proposal, the
four-firm concentration ratio would increase by 6.2
percentage points to 62.2 percent and the HHI would
increase by 298 points to 1421.3 The acquisition of the
fourth largest banking organization in the market by
the largest banking organization in the market could
well be cause for denial of an application where, after
the merger, the applicant would control 29.6 percent of
total deposits, in the absence of the mitigating circum-
stances. The structure of the Tulsa banking market,
state law affecting bank expansion, substantial thrift
competition and a trend toward deconcentration of the
Tulsa banking market are important mitigating factors.
First, numerous banking alternatives would remain
after consummation of the proposal. Moreover, Okla-
homa state law prohibits banks from establishing more
than two full-service branches, and the branches must
be located either in the city where the bank has its
head office or within 25 miles of the head office of the
bank, except in a city or town where another bank is
headquartered. Further, Oklahoma state law prohib-
its bank holding companies from chartering banks

2. The Tulsa banking market is defined as the Tulsa Ranally Metro
Area (‘““Tulsa RMA"). R

3. Under the United States Justice Department Merger Guidelines
(June 14, 1982), a market with an HHI between 1000 and 1800 is
moderately concentrated. The Justice Department has stated that
where a post-merger market HHI is between 1000 and 1800 and the
merger produces an increase in the HHI of 100 points or more, the
Justice Department is more likely than not to challenge such a merger.

4, Okla. Stat. Ann. tit. 6, § 501 (1983).
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de novo or from acquiring any banks chartered after
July 1, 1983, until such banks have been in operation
for a period of five years.” Therefore, Applicant’s
ability to expand in the Tulsa banking market is limited
to acquisitions of existing competitors.

Thrift institutions also have a significant effect on
competition in the Tulsa banking market. Of the 12
depository institutions with deposits of more than $100
million in the Tulsa market, four are savings and loans
and one is a credit union. Savings and loans in the
Tulsa banking market are advertising that they provide
any services that commercial banks may provide.
Also, savings and loans control approximately 21.8
percent of the total deposits in banks and savings and
loans, as well as 12.5 percent of all business real estate
loans outstanding at commercial banks and savings
and loans,® and 17 percent of households in the market
maintain their primary checking accounts at thrifts.

If the deposits of savings and loans were taken into
account in computing market shares, the Tulsa bank-
ing market would be regarded as unconcentrated with
a four-firm concentration ratio of 48.8 percent and a
HHI of 792 based on total deposits in commercial
banks and savings and loan associations in the market.
Upon consummation, the four-firm concentration ratio
would increase by § percentage points to 53.8 percent,
and the HHI would increase 174 points to 966. Appli-
cant’s market share would increase from 17.5 percent
to 22.5 percent.

The anticompetitive effects of this proposal are
further mitigated by the trend toward deconcentration
in the Tulsa banking market and the growth in the
market’s population and banking resources.” Based on
this trend toward deconcentration, the competitive
role of savings and loans, the impact of state law, and
other facts of record, the Board has determined that
consummation of this proposal would not have a
significant adverse effect on existing competition in
the Tulsa banking market.

As noted above, Applicant also proposes to acquire
American. American, with one subsidiary bank, is the
largest of six banking organizations in the Mayes
County banking market® where Applicant does not
compete, and controls total deposits of $45.3 million,
representing 38.1 percent of total deposits in commer-

6. Savings and loan data are as of September 30, 1982.

7. The Tulsa banking market HHI fell from 1,886 in 1970 to 1,098 in
1980, and the population of the Tuisa RMA grew approximately 24
percent in that decade.

8. The Mayes County banking market is defined as all of Mayes
County, Oklahoma, except for the town of Langley.

cial banks in the market. The Board has considered the
effects of Applicant’s proposal on probable future
competition in this market and has considered Appli-
cant’s proposal in light of its proposed guidelines for
determining whether an intensive examination of a
proposed market extension merger or acquisition is
warranted.® The Mayes County banking market has a
total of only $118.9 million in deposits in commercial
banks in the market. The Board’s proposed guidelines
require at least $250 million in total deposits in com-
mercial banks in a particular market in order to trigger
intensive scrutiny of a proposal involving that market.
Further, the Board notes that Applicant is prohibited
by Oklahoma state law from chartering any banks
de novo, acquiring any newly established banks, or
establishing branches of its subsidiary bank in Mayes
County. Accordingly, Applicant is prohibited from
expanding into new markets, except by acquiring
existing competitors. The Board concludes that con-
summation of this proposal would not have a signifi-
cant adverse effect on probable future competition in
the Mayes County banking market.

The financial and managerial resources of Appli-
cant, its subsidiaries, and of the banks and bank
holding companies to be acquired are considered gen-
erally satisfactory, and their future prospects appear
favorable. Affiliation with Applicant would permit the
banks and bank holding companies to be acquired to
offer to their customers various international financial
services, cash management services, automated clear-
ing house transactions, corporate trust services, and
personal trust services not currently available to their
customers. Accordingly, factors relating to the conve-
nience and needs of the communities to be served lend
some weight toward approval and outweigh any ad-
verse competitive effects that might result from con-
summation of this proposal.

Applicant also has applied to acquire Bancs and
engage in insurance underwriting activities and to
expand the mortgage banking activities of Mortgage
Corporation throughout the state of Oklahoma. There
is no evidence in the record to indicate that approval of
this proposal would result in adverse effects, such as
undue concentration of resources, unfair competition,
conflicts of interest or unsound banking practices.
Both of the nonbanking activities proposed by Appli-

9. “‘Proposed Policy Statement of the Board of Governors of the
Federal Reserve System for Assessing Competitive Factors Under the
Bank Merger Act and the Bank Holding Company Act,” 47 Federal
Register 9017 (March 3, 1982). Although the proposed policy state-
ment has not been adopted by the Board, the Board is using the policy
guidelines in its analysis of the effects of a proposal on probable future
competition.
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cant should be pro-competitive since they would in-
crease the availability of these services in the relevant
market. Accordingly, the Board has determined that
the balance of the public interest factors it must
consider under section 4(c)8) of the Act is consistent
with approval of these applications.

Based on the foregoing and other considerations
reflected in the record, the Board has determined that
the applications under sections 3(a)(3) and 4(c)(8) of
the Act should be and are hereby approved. The
proposed banking acquisitions shall not be consum-
mated before the thirtieth calendar day following the
effective date of this Order, and neither those acquisi-
tions nor the proposed nonbanking transactions shall
be consummated later than three months after the
effective date of this Order, unless such period is
extended for good cause by the Board or the Federal
Reserve Bank of Kansas City, acting pursuant to
delegated authority. The acquisition of Banc and the
expansion of the service area of Mortgage Company
are subject to the conditions set forth in section
225.4(c) of Regulation Y, and to the Board’s authority
to require such modification or termination of the
activities of a bank holding company or any of its
subsidiaries as the Board finds necessary to assure
compliance with the provisions and purposes of the
Act and the Board’s regulations and orders issued
thereunder, or to prevent evasion thereof.

By order of the Board of Governors, effective
November 30, 1983.

Voting for this action: Chairman Volcker and Governors
Martin, Wallich, Partee, Rice, and Gramley. Voting against
this action: Governor Teeters. Governor Wallich abstained
from voting on the application to acquire Affiliated Bancs
Incorporated.

JAMES MCAFEE,
{SEAL] Associate Secretary of the Board
Dissenting Statement of Governor Teeters

I would deny these applications on the grounds that
the proposed acquisitions of these banks and bank
holding companies by Applicant would have signifi-
cantly adverse effects on existing competition in the
Tulsa banking market and on probable future competi-
tion in the Mayes County banking market.
Applicant, the largest banking organization in the
Tulsa banking market, with 23.2 percent of total
deposits in commercial banks in the market, proposes
to acquire the fourth largest banking organization in
the market, with 6.4 percent of total deposits in
commercial banks in the market. Upon consummation
of this proposal, Applicant would control 29.6 percent
of total deposits in commercial banks in the market.

The Tulsa banking market is presently moderately
concentrated with a four-firm concentration ratio of
56.0 percent and a HHI of 1123 based on total deposits
in commercial banks in the market. Upon consumma-
tion of this proposal, the four-firm concentration ratio
would increase by 6.2 percentage points to 62.2 per-
cent and the HHI would increase by 298 points to
1421.

Because the Tulsa banking market is moderately
concentrated, the acquisition of the fourth largest
banking organization by the largest banking organiza-
tion in the market, resulting in Applicant controlling
29.6 percent of total deposits in commercial banks in
the market, provides adequate grounds for the Board
to determine that this proposal will result in signifi-
cantly adverse effects on existing competition in the
Tulsa banking market. Further, I believe that the
Board has erred in considering savings and loan asso-
ciations and Oklahoma state law as mitigating factors
in its competitive analysis. While savings and loan
associations have been given significantly expanded
powers, they are not full competitors of banks. Ac-
cordingly, | believe that thrifts should not be consid-
ered in the Board’s analysis of competitive factors
under the Bank Holding Company Act. The fact that
Oklahoma state law prohibits Applicant from expand-
ing by chartering de novo banks or by branching does
not mitigate the fact that consummation of this propos-
al will significantly increase concentration of banking
resources in the Tulsa market. Also, while there has
been a trend toward deconcentration of banking re-
sources in the Tulsa banking market, approval of this
application will reverse that trend.

Further, I would deny Applicant’s proposal to ac-
quire American in the Mayes County banking market.
Applicant, as the third largest banking organization in
Oklahoma controlling total deposits of $1.2 billion, is
clearly a potential entrant into the Mayes County
banking market. American is the largest of six banking
organizations in the Mayes County banking market,
controlling total deposits of $45.3 million, representing
38.1 percent of total deposits in commercial banks in
the market. The Mayes County banking market is
highly concentrated with a three-firm concentration
ratio of over 80 percent. While Oklahoma state law
may prohibit Applicant from entering the Mayes
County banking market by chartering a de novo bank
or through branching, Oklahoma law does not prohibit
Applicant from acquiring any of the smaller competi-
tors in the Mayes County banking market. According-
ly, consummation of this proposal would eliminate the
probability that Applicant would enter this market on a
procompetitive foothold basis.

I have previously indicated that the Board’s pro-
posed guidelines regarding probable future competi-
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tion would be difficult to enforce. (See InterFirst
Corporation, 69 FEDERAL RESERVE BULLETIN 470
(1983)). The fact that the Mayes County banking
market, with total deposits of $118.9 million, is too
small to meet the Board’s guideline that a market
should have total deposits of $250 million to trigger
intensive scrutiny of a particular proposal indicates
that the guidelines do not realistically reflect the
adverse effects of the elimination of probable future
competition. Applicant’s proposal would eliminate a
probable future entrant into the Mayes County bank-
ing market. The size of the market has nothing to do
with the adverse effects of the elimination of Applicant
as a probable future entrant.

I believe that Applicant’s proposals would have
significantly adverse effects on existing competition in
the Tulsa banking market and on probable future
competition in the Mayes County banking market that
would not be outweighed by any gains in the conve-
nience and needs of the communities to be served.
Accordingly, I dissent from the Board’s decision to
approve these applications.

November 30, 1983

Commerce Bancshares, Inc.,
Kansas City, Missourt

Order Approving Acquisition of
a Bank Holding Company

Commerce Bancshares, Inc., Kansas City, Missouri, a
bank holding company within the meaning of the Bank
Holding Company Act (the ‘*Act’"), has applied for the
Board’s approval under section 3 of the Act (12 U.S.C.
§ 1842) to acquire up to 100 percent of the voting
shares of County Tower Corp., Clayton, Missouri
(““County Tower’’).! As a result of the acquisition,
Applicant will indirectly acquire County Tower’s nine
subsidiary banks: County Bank of Arnold, N.A,,
Arnold, Missouri; County Bank of Chesterfield, Ches-
terfield, Missouri; County Bank of House Springs,
House Springs, Missouri; County Bank of Louisiana,
Louisiana, Missouri; County Bank of Manchester,
Manchester, Missouri; County Bank of Richmond
Heights, Richmond Heights, Missouri; County Bank
of St. Louis, Clayton, Missouri; County Bank of
Tower Grove, St. Louis, Missouri; and County Bank
of Webster Groves, Webster Groves, Missouri,

1. Apgliicrzih;intends to merge with County Tower after acquisition
of a sufficient number of its shares.

Applicant also has applied for the Board’s approval
under section 4(c)(8) of the Act (12 U.S.C.
§ 1843(c)(8)) and section 225.4(b}(2) of the Board’s
Regulation Y (12 C.F.R. § 225.4(b)(2)) to acquire
County Tower's nonbanking subsidiary, Midwest In-
vestment Advisory Services, Inc., St. Louis, Missouri
(‘‘Midwest”’). Midwest is a registered investment ad-
visor which manages portfolios for pension and profit
sharing plans, financial institutions, individuals, en-
dowments, and others. Such investment advisory ser-
vices have been determined by the Board to be closely
related to banking under subsection 225.4(a)(5) of
Regulation Y (12 C.F.R. § 225.4(a)(5)).

Notice of the applications, affording opportunity for
interested persons to submit comments and views, has
been given in accordance with sections 3 and 4 of the
Act. (48 Federal Register 34,808 (August 1, 1983)).
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 (12 U.S.C. § 1842(c)) and the
considerations specified in section 4(c)(8) of the Act
(12 U.S.C. § 1843(c)(8)).

Applicant, with deposits of $2.6 billion,? is the third
largest commercial banking organization within Mis-
souri. County Tower, with deposits of $876 million, is
the seventh largest commercial banking organization
within Missouri. Upon its acquisition of County Tow-
er, Applicant’s share of total state deposits would
increase from 8.2 percent to 10.9 percent; Applicant’s
ranking within the state would not be altered. The
Board concludes that acquisition of County Tower
would not have any significant adverse effect on the
concentration of banking resources in Missouri.

All but one of County Tower’s subsidiary banks
operate within the St. Louis metropolitan banking
market.> Applicant controls 4.3 percent and County
Tower controls 5.8 percent of total deposits in com-
mercial banks in the St. Louis market; they rank as the
fifth and fourth largest commercial banking organiza-

2. Market and deposit data are as of December 31, 1982.

3. The St. Louis banking market is approximated by the St. Louis
Rand McNally Metro Area (““RMA’"), which includes all of the City of
St. Louis and St. Louis County; portions of Franklin, Jefferson,
Lincoln, and St. Charles Counties in Missouri; and portions of Jersey,
Macoupin, Madison, Monroe, and St. Clair Counties in Hlinois.

Only onc banking subsidiary of County Tower operates within a
banking market other than the St. Louis RMA. County Bank of
Louisiana, Louisiana, Missouri (‘‘Louisiana Bank’'), operates within
the Pike County market in which Applicant has no subsidiaries. The
Pike County banking market is comprised of Pike County, Missouri,
and the southern half of Pike County, Illinois. With $25.2 million in
deposits, Louisiana Bank ranks sixth out of nine commercial banks in
the market and controls 9.4 percent of commercial bank deposits in
that market.
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tions, respectively, therein. Upon consummation of
the proposal, Applicant will become the third largest
banking organization within the market. That market,
however, is unconcentrated, with a four-firm concen-
tration ratio of 47.9 and a Herfindahl-Hirschman In-
dex (““HHI”) of only 786. Consummation of Appli-
cant’s proposal would increase the market’s HHI 50
points to 836 and the four-firm concentration ratio
would rise to 52.2. Although the merger would elimi-
nate some existing competition between Applicant and
County Tower in the St. Louis banking market, the
Board does not believe that the effect of this transac-
tion on existing competition would be significant. The
St. Louis banking market is unconcentrated and nu-
merous banking alternatives would remain in the mar-
ket upon consummation. In addition, thrift institutions
in the St. Louis banking market account for approxi-
mately one-third of total deposits in financial institu-
tions in that market.

The financial and managerial resources and future
prospects of Applicant, County Tower, and their re-
spective subsidiaries are considered generally satisfac-
tory. Therefore, banking factors are consistent with
approval. The Board also concludes that consider-
ations relating to the convenience and needs of the
communities to be served are consistent with approval
of this application. Accordingly, the Board’s judgment
is that under section 3 of the Act the proposed
transaction would be in the public interest and that the
application should be approved.

With respect to the application to acquire County
Tower’s existing nonbank subsidiary, the Board has
determined that the balance of public interest factors
prescribed by section 4(c)(8) of the Act warrant ap-
proval. Neither Applicant nor its subsidiaries are
engaged in investment advisory services within the
relevant market from which County Tower’s Midwest
subsidiary derives its business, In light of the above,
Midwest’s relatively small size as an investment advi-
sor, and the numerous competitors operating within
the market, the Board concludes that consummation
of this proposal would not have any significant adverse
effects upon competition within the relevant market.

There is no evidence in the record to indicate that
Applicant’s acquisition of County Tower’s nonbank
subsidiary would result in any other adverse effects,
such as undue concentration of resources, decreased
or unfair competition, conflicts of interests, or un-
sound banking practices. Applicant’s indirect acquisi-
tion of Midwest would provide Midwest with Appli-
cant’s extensive knowledge and experience in
administering large investment portfolios of personal
trusts, profit and pension sharing plans, and the like,
thereby strengthening the competitive posture of Mid-
west and increasing overall competition for investment
advisory services within the St. Louis area. Such

increased competition would directly benefit the pub-
lic. Accordingly, based on the foregoing and other
facts of record, the Board concludes that the balance
of public interest factors under section 4(c)(8) of the
Act is favorable, and that the application to acquire
County Tower’s nonbank subsidiary should be ap-
proved.

On the basis of the record, the applications are
approved for the reasons summarized above. The
acquisition pursuant to section 3 of the Act shall not be
consummated before the thirtieth calendar day follow-
ing the effective date of the 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 pursuant
to delegated authority. Approval of the application to
acquire the nonbanking subsidiary of County Tower
and to engage in investment advisory activities are
subject to the conditions set forth in section 225.4(c) of
Regulation Y and to the Board’s authority to require
such modification or termination of the activities of a
holding company or any of its subsidiaries as the
Board finds necessary to assure compliance with the
provisions and purposes of the Act and the Board’s
regulations thereunder, or to prevent evasion thereof.

By order of the Board of Governors, effective
November 23, 1983.

Voting for this action: Vice Chairman Martin and Gover-
nors Wallich, Partee, Teeters, Rice, and Gramley. Absent
and not voting: Chairman Volcker.

JAMES MCAFEE,

[SEAL] Associate Secretary of the Board

Sun Banks, Inc.,
Orlando, Florida

Order Approving the Merger of Bank Holding
Companies and the Acquisition of Companies
Engaged in Insurance and
Data Processing Activities

Sun Banks, Inc., Orlando, Florida, a bank holding
company within the meaning of the Bank Holding
Company Act (‘‘Act’’), has applied for the Board’s
approval under section 3(a}(5) of the Act (12 U.S.C.
§ 1842) to merge with Flagship Banks, Inc., Miami,
Florida (‘‘Flagship’). As a result of the acquisition,
and including all planned divestitures, Applicant
would indirectly acquire 16 of Flagship’s 28 subsidiary
banks.

Applicant has also applied for the Board's approval
under section 4(c)B8) of the Act (12 U.S.C.
§ 1843(c)(8)) and section 225.4(b)(2) of the Board’s
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Regulation Y (12 C.F.R. § 225.4(b)(2)), to acquire
Seaforth Inc., Miami, Florida, a company that is
engaged in the activity of acting as an agent or broker
for the sale of credit life, accident, and health insur-
ance directly related to extensions of credit by subsid-
iaries of Flagship and Flagship Service Corporation,
Miami, Florida, a company that engages in data proc-
essing activities. These activities have been deter-
mined by the Board to be closely related to bank-
ing and permissible for bank holding companies
(12 C.F.R. § 225.4(a)(8) and (a)(9)), and this determina-
tion has not been affected by the recent amendments
to section 4(c)(8) of the Act limiting the permissible
insurance activities of bank holding companies.!
Notice of the applications, affording opportunity for
interested persons to submit comments, has been
given in accordance with sections 3 and 4 of the Act.
The time for filing comments has expired, and the
Board has considered the applications and all com-
ments received in light of the factors set forth in
section 3(c) of the Act (12 U.S.C. § 1842(c)) and the
considerations specified in section 4(c)(8) of the Act.
Applicant is the third largest banking organization in
Florida with 17 subsidiary banks that control aggregate
deposits of $4.0 billion,? representing 9.1 percent of
the total deposits in commercial banks in the state.
Flagship is the fourth largest banking organization in
the state, with 28 banking subsidiaries that control
aggregate deposits of $2.4 billion, representing 5.5
percent of the total deposits in commercial banks in
the state. Upon consummation of the proposed acqui-
sition and all planned divestitures, Applicant’s share
of the total deposits in commercial banks in the state
would increase to 13 percent, and Applicant would
become the second largest commercial banking organi-
zation in the state. Although the Board is concerned
about the effect of this merger of the third and fourth
largest banking organizations in Florida on the concen-
tration of banking resources within the state, certain
conditions that would exist after the proposed acquisi-
tion mitigate that concern. A number of other large
multibank holding companies, which are active com-
petitors throughout the state, would remain upon
consummation of this proposal, and the share of
commercial bank deposits held by the four largest
banking organizations in Florida would increase to
43.7 percent after consummation of the proposed
merger.? Thus, Florida would remain moderately con-

1. See Garn-St Germain Depository Institutions Act of 1982, Pub.
L. No. 97-320 § 601, 96 Stat. 1469, 1536-38 (1982).

2. Unless otherwise indicated, deposit data are as of June 30, 1982.

3. Deposit data are as of December 31, 1982,

centrated in terms of banking resources upon consum-
mation of the proposal. Accordingly, it is the Board’s
view that consummation of this acquisition would not
have any significantly adverse effects on the concen-
tration of commercial banking resources in Florida.

Applicant’s subsidiary banks compete directly with
Flagship’s subsidiary banks in 22 banking markets. In
12 of these markets, Applicant will divest all of Flag-
ship’s banking offices prior to consummation of the
merger.* As a result of these divestitures, consumma-
tion of this proposal would not reduce the number of
competitors or increase the concentration of banking
resources in these markets. Applicant has committed
that all of the proposed divestitures will take place on
or before consummation of the proposed merger.’
Accordingly, the Board finds that consummation of
this proposal would have no significant adverse com-
petitive effect on these 12 markets.®

In the Fort Myers, Tampa, and Orlando banking
markets, Applicant proposes to divest of some of
Flagship’s banking offices in order to alleviate the
anticompetitive effects that might otherwise result
from the consummation of this proposal. Applicant is
the second largest commercial banking organization in
the Fort Myers banking market, with six offices that
control total deposits of $231 million, representing 17
percent of the total deposits in commercial banks in
the market.” Flagship is the market’s sixth largest
commercial banking organization and operates four
offices in the market, with $53 million in deposits,
representing 4 percent of the total deposits in commer-
cial banks in the market. The Fort Myers banking
market contains thirteen banks and is highly concen-
trated, with the four largest commercial banking orga-
nizations in the market controlling 76 percent of the
deposits of commercial banks in the market. A combi-
nation of Applicant and Flagship in the market would

4. These banking markets are: the north Osceola County, east Polk
County, Port Charlotte, Putnam County, Sebring, Tallahassee, south
Brevard County, Daytona Beach, Gainesville, north Lake County,
New Smyrna Beach, and Okeechobee County banking markets, all in
Florida.

5. The Board's policy with regard to competitive divestitures
requires that divestitures intended to cure the anticompetitive effects
resulting from a merger or acquisition occur on or before the date of
consummation of the merger to avoid the existence of anticompetitive
effects. See Barnett Banks of Florida, Inc., 68 FEDERAL RESERVE
BULLETIN 190 (1982); InterFirst Corporation, 68 FEDERAL RESERVE
BULLETIN 243 (1982).

6. The Department of Justice has informed the Board that it does
not believe that the merger will have a significantly adverse effect on
competition if the proposed divestitures are effectuated prior to or
concurrently with consummation of the merger.

7. The Fort Myers banking market is defined as Lee County,
Florida.
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result in a single banking organization controlling 21
percent of the total deposits in commercial banks in
the market and an increase in the market’s four-firm
concentration ratio from 76 percent to 80 percent.

In order to minimize the competitive effects of the
proposal in the Fort Myers market, Applicant pro-
poses to divest one of its offices to a savings and loan
association that is not represented in the market. This
office has deposits of $19 million, which represents 1.4
percent of the market’s deposits. After the proposed
divestiture, Applicant would control approximately 20
percent of the total deposits in commercial banks in
the market.

Although an acquisition of this size would normally
cause concern, the Board believes that the anticom-
petitive effects of the proposal are mitigated by a
number of factors. First, inasmuch as Applicant will
divest the office to an entity not presently in the
market, the total number of competitors in the market
will not decrease. In addition, the Board has consid-
ered the presence of 15 thrift institutions in the market
that hold deposits of $922 million, which is approxi-
mately 41 percent of the total deposits in the market.
The Board has previously indicated that thrift institu-
tions have become, or at least have the potential to
become, major competitors of commercial banks.?
Thrift institutions already exert a considerable com-
petitive influence in the market as providers of NOW
accounts and consumer loans, and state-chartered
thrift institutions have broad commercial lending and
other powers. In this market, thrift institutions are, in
fact, engaged in the business of making commercial
loans and providing an alternative for such services in
the Fort Myers market. Based upon the number, size
and market shares of these institutions in the Fort
Myers market, the Board has concluded that thrift
institutions exert a significant competitive influence
that substantially mitigates the anticompetitive effects
of this proposal.®

In the Tampa banking market, Applicant presently
operates eight offices with deposits of $135 million and
has filed applications to acquire two other banks with a

8. Comerica Inc., 69 FEDERAL RESERVE BULLETIN 797 (1983);
General Bancshares Corporation, 69 FEDERAL RESERVE BULLETIN
802 (1983); First Tennessee National Corporation, 69 FEDERAL RE-
SERVE BULLETIN 298 (1983).

9. If the thrift institutions in the Fort Myers banking market are
included in the calculation of market concentration, the share of total
deposits held by the four largest organizations in the market (one of
which is a thrift institution) is 59 percent and Applicant’s share is 11.7
percent.

total of four offices and deposits of $172 million.!°
Including these acquisitions, Applicant would become
the market’s third largest commercial banking organi-
zation and would operate 12 offices with deposits of
$307 million, which represents 11 percent of the total
deposits in commercial banks in the market. Flagship
is the market’s fourth largest commercial banking
organization and operates 10 offices in the Tampa
market, with $252 million in deposits, representing 9
percent of the deposits of commercial banks in the
market.

In order to minimize the anticompetitive effects of
this proposal, Applicant proposes to divest six offices
with deposits of $64 million to a banking organization
not presently represented in the Tampa banking mar-
ket. This would leave Applicant with eight offices,
controlling deposits of $495 million, representing 18
percent of the total deposits in commercial banks in
the market. Upon consummation of the proposal,
including the proposed divestiture, Applicant would
become the market’s second largest commercial bank-
ing organization.

Although consummation of this proposal would
eliminate some existing competition between Appli-
cant and Flagship in the Tampa banking market,
certain facts of record mitigate the competitive effects
of the transaction. The Tampa banking market is not
highly concentrated, with the four largest commercial
banking organizations in the market holding 61 percent
of the deposits of commercial banks in the market. The
Herfindahl-Hirschman Index (‘“HHI’’) in the market
is 1249 and would increase by 105 points to 1354 upon
consummation of the proposal and the proposed dives-
titure. !

Furthermore, for reasons discussed above in con-
nection with the Fort Myers market, the Board has
considered the presence of 16 thrift institutions in the
market that hold approximately 33 percent of the total
deposits in the market. Based upon the size and
activities of thrift institutions in the market, the Board
concludes that thrift institutions exert a significant
competitive influence that substantially mitigates the
anticompetitive effects of the proposal. In light of the
above, the Board concludes that the acquisition would

10. The Tampa banking market is approximated by Hillsborough
County and the town of Land O’Lakes, both in Florida.

11. Under the Department of Justice Merger Guidelines, a market
in which the post-merger HHI is between 1,000 and 1,800 is consid-
ered moderately concentrated. In such markets, the Department is
more likely than not to challenge a merger that produces an increase in
the HHI of 100 points or more.
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not have any significant adverse effects on competition
in the Tampa market.'?

Applicant is the largest commercial banking organi-
zation in the Orlando banking market, and controls
$960 million in deposits, which represents 39 percent
of the total deposits in commercial banks in the
market.!* Flagship is the eighth largest commercial
banking organization in the market with deposits of
$86 million, representing 3.5 percent of the total de-
posits of commercial banks in the market. Applicant
plans to divest all but two of Flagship’s offices to a
savings and loan association already represented in the
market. Upon consummation of the proposal, includ-
ing the proposed divestiture, Applicant’s market share
will increase by only 0.3 percent. In addition, the
Orlando banking market would not become highly
concentrated after the consummation of the proposal,
with the four largest firms in the market controlling 73
percent of the market. In light of the above, particular-
ly the de minimis increase in Applicant’s market share
as a result of the proposed transaction, the Board
concludes that the acquisition would not have any
significant adverse effects on competition in the Orlan-
do market.

Applicant and Flagship compete in seven markets in
which no divestitures are proposed.'4 Although con-
summation of this proposal would eliminate some
existing competition between Applicant and Flagship
in these markets, certain facts of record mitigate the
competitive effects of the proposal in these markets.
Upon consummation of the acquisition, Applicant
would control no more than 12 percent of the total
deposits in commercial banks in any of the markets.
Five of these markets are not considered concentrated
in terms of banking resources. In two of the markets,
Indian River County and Jacksonville, the four largest
banking organizations control more than 75 percent of
the total commercial bank deposits in the market.
Although these two markets are considered concen-
trated, Applicant would not become one of the four
largest banking organizations in either of these mar-
kets upon consummation of the proposal and numer-

12. If thrift institutions are included in the calculation of market
concentration, the share of deposits held by the four largest organiza-
tions in the market is 52.5 percent, the HHI declines to 1136, and the
combined market share of Bank and Applicant drops to 12.5 percent.

13. The Orlando banking market is approximated by Orange Coun-
ty and Seminole County, except for the towns of Ovideo and Sanford,
all in Fiorida.

14, These are: central Brevard County, Indian River County,
Jacksonville, Miami-Fort Lauderdale, eastern Palm Beach, Pinellas
County, and west Polk County.

ous banking organizations would remain in these mar-
kets. On the basis of the above facts and other facts of
record, the Board concludes that the effects of con-
summation of the proposal on existing competition in
the central Brevard County, Indian River County,
Jacksonville, Miami-Fort Lauderdale, eastern Palm
Beach, Pinellas County, and west Polk County bank-
ing markets would not be substantially to lessen com-
petition in these markets.

The Board has considered the effects of this propos-
al on probable future competition in the 15 markets in
which Applicant and Company do not compete direct-
ly and in the 12 markets in which complete divestitures
will occur. The Board has also examined the proposal
in light of its proposed guidelines for assessing the
competitive effects of market extension mergers and
acquisitions.'s In evaluating the effects of a proposed
merger or consolidation upon probabie future competi-
tion, the Board considers market concentration, the
number of probable future entrants into the market,
the size of the bank to be acquired and the attractive-
ness of the market for entry on a de novo or foothold
basis absent approval of the acquisition. In none of
these markets would the proposed merger require
intensive analysis under the Board’s proposed guide-
lines. After consideration of these factors in the con-
text of the specific facts of this case, the Board
concludes that consummation of this proposal would
not have any significant adverse effects on probable
future competition in any relevant market.

The financial and managerial resources of Appli-
cant, Flagship and their subsidiaries are regarded as
generally satisfactory, and their future prospects ap-
pear favorable. Thus, banking factors are consistent
with approval of the application. Considerations relat-
ing to the convenience and needs of the communities
to be served are also consistent with approval of the
application.

Applicant has also applied, pursuant to section
4(c)(8) of the Act, to acquire Seaforth, Inc., Miami,
Florida (**Seaforth’’), Miami, Florida, a wholly-owned
subsidiary of Flagship, which acts as agent for insur-
ance related to extensions of credit made by Flagship’s
subsidiary banks or its other subsidiaries, and Flagship

15. *‘Policy Statement of the Board of Governors of the Federal
Reserve System for Assessing Competitive Factors Under the Bank
Merger Act and the Bank Holding Company Act,”’ (47 Federal
Register 19017 (March 3, 1982)). While the proposed policy statement
has not been approved by the Board, the Board is using the policy
guidelines as part of its analysis of the effect of a proposal on probable
future competition.



938 Federal Reserve Bulletin [J December 1983

Services Corporation, Miami, Florida, a company that
provides data processing services to bank subsidiaries
of Flagship. Although Applicant engages, through
several subsidiaries in the sale of credit related insur-
ance, no adverse competitive effect would result from
this acquisition because the activities of Seaforth
would be limited to insurance directly related to exten-
sions of credit made by the subsidiaries of Flagship
acquired through this transaction. Accordingly, it does
not appear that Applicant’s acquisition of these sub-
sidiaries would have any significant adverse effect
upon existing or potential competition.

Furthermore, there is no evidence in the record to
indicate that approval of this proposal would result in
undue concentration of resources, decreased or unfair
competition, conflicts of interests, unsound banking
practices or other adverse effects on the public inter-
est. Accordingly, the Board has determined that the
balance of the public interest factors it must consider
under section 4(c)(8) of the Act is favorable and
consistent with approval of the applications to acquire
Seaforth, Inc. and Flagship Services Corporation, Inc.

Based on the foregoing and the facts of record, the
Board has determined that the applications under
section 3(a)(5) and 4(c)(8) of the Act should be and
hereby are approved subject to the condition that
completion of the planned divestitures take place on or
before the date of consummation of the merger. The
merger shall not be made before the thirtieth calendar
day following the effective date of this Order and
neither the merger nor the acquisition of the nonbank-
ing subsidiaries shall occur later than three months
after the effective date of this Order, unless such
period is extended for good cause by the Board or by
the Federal Reserve Bank of Atlanta, pursuant to
delegated authority. The determinations as to Appli-
cant’s nonbanking activities are subject to the condi-
tions set forth in section 225.4(c) of Regulation Y
(12 C.F.R. § 225.4(c)) and to the Board's authority to
require such modification or termination of the activi-
ties of a holding company or any of its subsidiaries as
the Board finds necessary to assure compliance with
the provisions and purposes of the Act and the Board’s
regulations and orders issued thereunder, or to pre-
vent evasion thereof.

By order of the Board of Governors, effective
November 8, 1983.

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

WiLLIAM W. WILES,

[SEAL] Secretary of the Board

Dissenting Statement of Governor Teeters

I would deny this application on the grounds that the
effect of the proposed merger of Flagship and Sun
Banks (‘**Sun’’) may be substantially to lessen compe-
tition in the state of Florida as a whole and in many of
the local markets affected by this transaction. This
merger will result in the elimination of the fourth
largest bank holding company in the state, which is a
strong competitor that operates throughout the state of
Florida. I believe that the approval of this proposal
continues an undesirable trend which will have the
effect of eliminating all but a few large statewide
banking companies in Florida.

I do not believe that the divestitures proposed by
Sun are sufficient to eliminate the anticompetitive
effect of the transactions in the Fort Myers, Orlando
and Tampa banking markets. Both the Fort Myers and
Orlando banking markets are relatively concentrated
and Applicant is already a significant competitor in
each market. In Orlando, Sun already controls almost
40 percent of the total deposits in commercial banks in
the market. In these circumstances, I believe that any
increase in Sun’s market share that is obtained by
acquisition or merger is unacceptable.

Sun does not propose to divest any offices in seven
of the markets in which both it and Flagship compete.
While three of these banking markets, Miami-Fort
Lauderdale, eastern Palm Beach County, and Pinellas
County, are not highly concentrated, the merger of
these two bank holding companies will eliminate a
sizable competitor in each of the markets. Sun will
become the second largest commercial banking organi-
zation in the Miami-Fort Lauderdale market, and its
size will increase from $932 million to $1.7 billion in
deposits. In the eastern Palm Beach County and
Pinellas County market, Sun will double its current
size and substantially increase its market shares in
each market. In my opinion, the elimination of such a
significant competitor from these markets is unaccept-
able, regardless of the concentration of commercial
banking resources in the markets.

In terms of probable future competition, all but one
of the fifteen markets in question is highly concentrat-
ed and all but four of the markets are attractive for
entry. In particular, I am concerned about the elimina-
tion of probable future competitors in the Pensacola,
Marion County, and North Seminole County banking
markets. Each of these markets is attractive for entry
and the bank to be acquired is one of the market’s top
two competitors.

I believe that the Board’s action approving this
application represents another situation in which the
Board’s proposed guidelines relating to probable fu-
ture competition permit acquisitions by bank holding
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companies that have substantially anticompetitive
consequences. As I have previously indicated, I con-
tinue to believe that the Board should develop and
apply standards that more realistically reflect the
adverse effects of the elimination of probable future
competition. Accordingly, I dissent from the Board’s
decision regarding this application.

November 8, 1983

Orders Issued Under Section 5 of Bank Service
Corporation Act

Louisiana National Bank,
Baton Rouge, Louisiana

Order Conditionally Approving Acquisition
of a Bank Service Corporation

Louisiana National Bank, Baton Rouge, Louisiana , a
national bank chartered by the Comptroller of the
Currency, has applied for the Board’s approval under
section 5(b) the Bank Service Corporation Act, as
amended (“‘BSCA™) (12 U.S.C. § 1861 et seq.), to
acquire all of the shares of a bank service corporation,
Louisiana Credit Life Insurance Company, Phoenix,
Arizona (‘*‘Company’’). Company would engage in the
activity of underwriting, as reinsurer, credit life and
credit accident and health insurance written in connec-
tion with extensions of credit by Bank.!

The BSCA was recently amended by Section 709 of
the Garn-St Germain Act? to require prior Board
approval of the investment by an insured bank in the
capital stock of a bank service corporation that per-
forms any ‘‘service’’ under authority of section 4(f) of
the Act. Section 4(f) of the BSCA provides that:

a bank service corporation may perform at any geographic
location any service, other than deposit taking, that the
Board has determined, by regulation, to be permissible for a
bank holding company under section 4(c)(8) of the Bank
Holding Company Act. (12 U.S.C. § 1864(f)).}

1. Applicant proposes that Union Security Life Insurance Compa-
ny, Atlanta, Georgia (‘*Union’’), act as the direct writer of risks which
Company would reinsure. Union, which is licensed to transact insur-
ance in Louisiana, would transfer its liability to Company pursuant to
areinsurance agreement. [n addition, Applicant proposes that Compa-
ny would enter into a service agreement with Union pursuant to which
Union would provide technical assistance in those operational areas of
Company that require specialized and expert staffing.

2. Garn-St Germain Depository Institutions Act of 1982, Pub. L.
No. 97-320, 96 Stat. 1469 (1982), as amended by, S.J. Res. 271, Pub.
L. No. 97-457, 96 Stat. 2508 (1983). (*‘Garn-St Germain Act’’).

3. Under section 4(c)8) of the Bank Holding Company Act
(12 U.S.C. § 1841 et seq.) (‘“‘BHC Act’"), a bank holding company
may engage in activities determined by the Board to be closely related
to banking.

Applicant proposes to engage in insurance under-
writing activities to the extent those activities are
generally permissible for bank holding companies in
the Board’s Regulation Y, (12 C.F.R. § 225.4(a)(10)).
Section 225.4(a)(10) of Regulation Y authorizes bank
holding companies to underwrite credit life insurance
and credit accident and health insurance that is direct-
ly related to extensions of credit by the bank holding
company system. The Board has expressly condi-
tioned approval of this activity by requiring bank
holding companies engaging in the underwriting of
credit life and credit accident and health insurance to
demonstrate that approval will benefit the consumer or
result in other public benefits, normally by showing a
projected reduction in rates or an increase in policy
benefits due to bank holding company performance of
this service. (See note 10a to § 225.4(a)(10)). Thus,
under the terms of the BSCA, Applicant may engage in
the proposed activity only as defined in Regulation Y,
including note 10a thereto.

Applicant contends that the fact that section 5(c) of
the BSCA does not mention a net public benefits test
relieves it from the requirement of Regulation Y to
show any demonstrated consumer benefits in order for
it to engage in this activity. On this basis, Applicant
has indicated that it will not provide any reductions in
premium rates or increases in policy benefits, as the
Board has traditionally required in credit life, accident
and health insurance underwriting applications under
section 225.4(a)(10) of Regulation Y.

The Board has reviewed Applicant’s contentions
that no rate reductions are required and believes they
are not supported by the language of the BSCA. As
noted above, by its terms the BSCA authorizes only
those nonbanking activities that are found by regula-
tion to be permissible for bank holding companies.
(12 U.S.C. § 1864(f)). Inasmuch as Regulation Y ex-
plicitly conditions the conduct of this activity upon
demonstration of the benefits to the consumer de-
scribed in the regulation, the activity is not permissible
under Regulation Y absent such a demonstration.
Therefore, the terms of the BSCA prohibit approval of
this proposal without imposition of the conditions
contained in Regulation Y. This conclusion is support-
ed by the legislative history of the BSCA, which
makes it clear that Congress mandated bank service
corporations to engage in activities ‘‘as authorized
under Regulation Y of the Federal Reserve System.”’+
Applicant has provided no persuasive evidence to the
contrary. In fact, the presence or absence of a net
public benefits test is not relevant here. The only
relevant questions are whether the proposed activity is

4. 128 Cong. Rec. S12219 (daily ed. Sept. 24, 1982) (remarks of
Senator Garn),
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an activity that is permissible as defined in Regulation
Y and whether there are any adverse considerations
concerning management, financial factors, decreased
competition, or other factors specified in section 5(c)
of the BSCA.

In this connection, it is important to note that in
adding this activity to Regulation Y’s list of permissi-
ble activities in 1972, the Board determined there were
possible adverse effects associated with performance
of the activity that were so substantial as to require
denial of an application without a demonstration of the
benefits recited in note 10a to section 225.4(a)(10) of
Regulation Y. Therefore, without the required premi-
um reductions or equivalent public benefit, the Board
would be required by the terms of the BSCA to deny
this application because of possible adverse effects.

Accordingly, the Board has determined to approve
this application on the only basis that it could approve
it—that is, subject to Applicant’s compliance with
Regulation Y, including the requirements of note 10a
thereto.’ This determination is subject to the Board’s

5. The Board also has reviewed the financial and managerial
resources and future prospects of Bank and Company, including the
financial capability of Bank to make a proposed investment under this
Act, and has determined that such factors are consistent with approval.

authority to require such modification or termination
of the activities of a bank service corporation as the
Board finds necessary to assure compliance with the
provisions and purposes of the Bank Service Corpora-
tion Act or to prevent evasions thereof.

Finally, a number of comments to the Board’s
proposed revision of Regulation Y have advocated
elimination of the rate reduction requirements or other
demonstrated consumer benefits, and have stated that
the rate reductions place bank holding companies at a
competitive disadvantage vis-4-vis other credit insur-
ance underwriters. In response to these comments, the
Board intends promptly to seek public comment on the
elimination of note 10a from § 225.4(a)(10) of Regula-
tion Y. Any final action taken by the Board with
respect to this rule would be applicable to Applicant.

By order of the Board of Governors, effective
November 1, 1983.

Voting for this action: Chairman Volcker and Governors
Martin, Partee, Teeters, Rice, and Gramley. Present and
abstaining: Governor Wallich.

JAMES MCAFEE,

[SEAL] Associate Secretary of the Board

ORDERS APPROVED UNDER BANK HOLDING COMPANY ACT

By the Board of Governors

During November 1983 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

Board action
(effective
date)

Bank(s)

First United Bancshares, Inc.,
El Dorado, Arkansas

Texas American Bancshares, Inc.,
Fort Worth, Texas

First National Bank of Magnolia,
Magnolia, Arkansas

First Duncanville Corporation,
Duncanville, Texas

November 29, 1983

November 1, 1983

First National Bank of Duncanville,
Duncanville, Texas
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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
ABE Vl?ain;st‘lares, Iﬁc.,
McAlester, Oklahoma
AmericanBanc Corporation,
Plano, Texas

American State Bancorporation,
Inc.,
Kenosha, Wisconsin

Anton Bancshares, Inc.,
Anton, Texas

Bank of Boston Corporation,
Boston, Massachusetts

Bank of Iowa, Inc.,
Des Moines, lowa

Beaver Bancorp, Inc.,
Beaver, Oklahoma

CB Financial Corporation,
Jackson, Michigan

Clinton Bancshares, Inc.,
Little Rock, Arkansas

Columbia National Bancorp,.
Inc.,
Chicago, Illinois

Commercial Bancshares, Inc.,
Houston, Texas

The Conifer/Essex Group, Inc.,
Worcester, Massachusetts

East-Tex Bancorp, Inc.,
Trinity, Texas

Energy Bancshares, Inc.,
Dallas, Texas

Exchange Bankshares, Inc.,
Milledgeville, Georgia

F. Deposit Corporation,
Flemingsburg, Kentucky

F & M Financial Services
Corporation,
Menomonee Falls, Wisconsin

Bank(s)

Wilburton State Bancshares, Inc.,

Wilburton, Oklahoma
American National Bank of
Plano,
Plano, Texas
American State Bank,
Kenosha, Wisconsin

Citizens State Bank,
Anton, Texas
The Martha's Vineyard National
Bank,
Vineyard Haven, Massachu-
setts
Reed Street Company, Inc.,
Red Oak, lowa
Beaver Bancshares, Inc.,
Beaver, Oklahoma
Clinton Bank and Trust
Company,
Saint Johns, Michigan
Clinton State Bank,
Clinton, Arkansas
Columbia National Bank of
Chicago,
Chicago, Illinois
First State Bank,
Cypress, Texas
Union National Bank,
Lowell, Massachusetts
Falmouth Bank and Trust
Company,
Falmouth, Massachusetts
First National Bank of Cleveland,
Cleveland, Texas
The Energy Bank, N.A.,
Dallas, Texas
Exchange Bank,
Milledgeville, Georgia
Farmers-Deposit Bank,
Flemingsburg, Kentucky
State Bank of Slinger,
Slinger, Wisconsin

Reserve
Bank

Kansas City
Dallas

Chicago

Dallas

Boston

Chicago
Kansas City

Chicago

St. Louis

Chicago

Dallas

Boston

Dallas
Dallas
Atlanta
Cleveland

Chicago

Effective
date

October 24, 1983

October 28, 1983

October 28, 1983

November 2, 1983

November 4, 1983

November 8, 1983
October 24, 1983

November 25, 1983

November 4, 1983

November 4, 1983

November 4, 1983

November 18, 1983

October 28, 1983
November 7, 1983
October 31, 1983
October 31, 1983

November 4, 1983
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Section 3—Continued

Reserve

. Effective
Applicant Bank(s) Bank date
First i?ancorp of Wayne, I;c., The First National Bank of Richmond October 28, 1983 -
Sprague, West Virginia Kenova,
Kenova, West Virginia
First Citizens Corporation, The Citizens Bank, Atlanta November 10, 1983

Oneonta, Alabama
First Enid, Inc.,
Enid, Oklahoma
First Guaranty Bancshares,
Inc.,
Hammond, Louisiana
First Keystone Corporation,
Berwick, Pennsylvania

First Mid-Illinois Bancshares,
Inc.,
Mattoon, Illinois

First National Bancorp, Inc.,
Monroe, Wisconsin

First National Bancshares of
Madison, Inc.,
Madison, Kansas

First Oak Brook Bancshares,
Inc.,
Oak Brook, lllinois

First of Murphysboro Corp.,
Murphysboro, Illinois

First Postville Bancorporation,
Inc.,
Postville, Iowa

First United Holding Company,
St. John, Kansas

Firstbank of Illinois Co.,
Springfield, Illinois

Flat Top Bankshares, Inc.,
Bluefield, West Virginia

Forstrom Bancorporation, Inc.,
Clara City, Minnesota

Fox Lake Bankshares, Inc.,
Fox Lake, Wisconsin

Frandsen Bancshares, Inc.,
Luck, Wisconsin

Itasca Bancorp Inc.,
Itasca, Illinois

Jackson Financial Corporation,
Mayfield, Kentucky

Oneonta, Alabama
Fairview State Bank,

Fairview, Oklahoma
First Guaranty Bank,

Hammond, Louisiana

The First National Bank of
Berwick,
Berwick, Pennsylvania
Mattoon Bank,
Mattoon, Illinois

The First National Bank of
Monroe,
Monroe, Wisconsin

The First National Bank of
Madison,
Madison, Kansas

Warrenville Bank and Trust Co.,
Warrenville, Illinois

The First National Bank of Grand

Tower,

Grand Tower, Illinois
Citizens State Bank,

Postville, lowa

First National Bank & Trust of
St. John,
St. John, Kansas
Land of Lincoln Bank,
Springfield, Illinois
Peoples Bank of Bluewell,
Bluewell, West Virginia
Security State Bank of Howard
Lake,
Howard Lake, Minnesota
State Bank of Fox Lake,
Fox Lake, Wisconsin
Fidelity State Bank,
Luck, Wisconsin
Itasca Bank & Trust Co.,
Itasca, Illinois
The First National Bank of
Mayfield,
Mayfield, Kentucky

Kansas City

Atlanta

Philadelphia

Chicago

Chicago

Kansas City

Chicago

St. Louis

Chicago

Kansas City

Chicago
Richmond

Minneapolis

Chicago
Minneapolis
Chicago

St. Louis

October 24, 1983

October 31, 1983

November 1, 1983

November 4, 1983

October 28, 1983

October 20, 1983

November 15, 1983

November 8, 1983

November 25, 1983

November 18, 1983

October 28, 1983
November 1, 1983

November 3, 1983

November 16, 1983
November 16, 1983
November 25, 1983

October 28, 1983
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Section 3—Continued

Applicant

Bank(s)

Reserve
Bank

J.M.C. Interest, Inc.,
Albuquerque, New Mexico

LBT Corporation,
Shreveport, Louisiana

Luxemburg Bancshares, Inc.,
Luxemburg, Wisconsin

Marine Bancorp, Inc.,
Springfield, Illinois

Maroa Bancshares, Inc.,
Maroa, Illinois

Marshall Bancshares, Inc.,
Marshall, Oklahoma

Midwest Financial Group, Inc.,
Peoria, Illinois

Nabanco, Inc.,
Lancaster, Kentucky

NBG Financial Corporation,
Greenwood, Indiana

NBN Corporation,
Newport, Tennessee
NGM Bancorp., Inc.,
Kansas City, Kansas
Northstream Investments, Inc.,
Geddes, South Dakota
Oberlin Bancshares, Inc.,
Oberlin, Ohio

Onarga Bancorp, Inc.,
Onarga, Illinois
Ontario Bancorporation, Inc.,
Ontario, Wisconsin
Park Bancorporation, Inc.,
Madison, Wisconsin
Pennbancorp,
Titusville, Pennsylvania
Peoples Security Bancorp, Inc.,
Louisa, Kentucky

Schmidt Bancshares, Inc.,
Marysville, Kansas

Security Bank Shares, Inc.,
Iron River, Wisconsin

Southside Bancshares Corp.,
St. Louis, Missouri

Southwest National Corporation,
Albuquerque, New Mexico
Louisiana Bank & Trust
Company,
Shreveport, Louisiana
Bank of Luxemburg,
Luxemburg, Wisconsin
American State Bank of
Bloomington,
Bloomington, Illinois
Bank of Maroa,
Maroa, Illinois
Bank of Marshall,
Marshall, Oklahoma
CNB Bancorp, Inc.,
Decatur, Illinois
The National Bank of Lancaster,
Lancaster, Kentucky
The National Bank of
Greenwood,
Greenwood, Indiana
National Bank of Newport,
Newport, Tennessee
Westgate State Bank,
Kansas City, Kansas
Fort Pierre National Bank,
Fort Pierre, South Dakota
The Oberlin Savings Bank
Company,
Oberlin, Ohio
Bank of Chebanse,
Chebanse, Illinois
Bank of Ontario,
Ontario, Wisconsin
The Park Bank,
Madison, Wisconsin
Security-Peoples Trust Company,
Erie, Pennsylvania
The Peoples Security Bank of
Louisa,
Louisa, Kentucky
Exchange Bank of Schmidt and
Koester,
Marysville, Kansas
Security State Bank of Port
Wing,
Port Wing, Wisconsin
State Bank of DeSoto,
DeSoto, Missouri

Kansas 6ity .

Dallas

Chicago

Chicago

Chicago
Kansas City
Chicago
Cleveland

Chicago

Atlanta
Kansas City
Minneapolis

Cleveland

Chicago
Chicago
Chicago
Cleveland

Cleveland
Kansas City
Minneapolis

St. Louis

Effective
date

October 26, 1983
October 28, 1983
November 25, 1983

October 28, 1983

November 9, 1983
October 24, 1983
November 4, 1983
October 27, 1983

November 15, 1983

November 16, 1983
November 4, 1983
November 28, 1983

October 27, 1983

November 25, 1983
November 4, 1983
November 28, 1983
October 25, 1983

November 18, 1983
November 4, 1983
October 27, 1983

October 27, 1983
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Section 3—Continued

Applicant

SouthTrust Corporation,
Birmingham, Alabama

SouthTrust Corporation,
Birmingham, Alabama

Texas Capital Bancshares, Inc.,
Houston, Texas

Texas Valley Bancshares, Inc.,
Weslaco, Texas

United Southern Corporation,
Clarksdale, Mississippi
Western Bancshares, Inc.,
Billings, Montana
Western Commerce Bancshares
of Carlsbad, Inc.,
Carlsbad, New Mexico
Woodbury Bancshares, Inc.,
Woodbury, Georgia

Section 4

Applicant

Reserve
Bank

The Leeth National Bank,
Cullman, Alabama

Citibanc Group, Inc.,
Alexander City, Alabama

First National Bank of Katy,
Katy, Texas

The First National Bank of
Weslaco,
Weslaco, Texas

The Citizens State Bank,
Donna, Texas

The Hidalgo County Bank and
Trust Company,
Mercedes, Texas

National Bank of Commerce,
Edinburg, Texas

United Southern Bank,
Clarksdale, Mississippi

Western Bank of Billings,
Billings, Montana

Atlanta
Atlanta
Dallas

Dallas

St. Louis

Minneapolis

Effective
date

* October 31, 1983
November 18, 1983
November 4, 1983

October 26, 1983

November 28, 1983

October 26, 1983

Amador Bancshares, Inc.,
Las Cruces, New Mexico

Chemical Financial Corporation,
Midland, Michigan

Chemical New York Corpora-
tion,
New York, New York
First Tulsa Bancorporation,
Inc.,
Tulsa, Oklahoma
F.N.B. Corporation,
Hermitage, Pennsylvania

Company,
Wellsboro, Pennsylvania

Western Commerce Bank, Dallas November 10, 1983
Carlsbad, New Mexico

Woodbury Banking Company, Atlanta November 1, 1983
Woodbury, Georgia

Nonbanking Reserve Effective
company Bank date

Citizens Brokerage Services, Dallas 7 NoTeEEeT é‘,771797837
Inc.,
Las Cruces, New Mexico

Information Technology Services  Chicago October 24, 1983
Corporation,
Sturgis, Michigan

Alexander, Scriver and New York November 14, 1983
Associates,
Denver, Colorado

Irwin Securities Corporation, Kansas City October 28, 1983
Tulsa, Oklahoma

Carson Consumer Discount Cleveland November 15, 1983
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Sections 3 and 4

Effective

Bank(s)/Nonbanking

Reserve

Applicant Company Bank date
Behrens Bancshares, Inc., Center State Bank, St. Louis November 9, 1983
New London, Missouri Center, Missouri
Behrens, Inc.,
New London, Missouri
General insurance agency
activities
NorBanc Group, Inc., Pinc River State Bank, Minneapolis November 8, 1983
Pine River, Minnesota Pine River, Minnesota
Backus State Bank,
Backus, Minnesota
Pine River Agency, Inc.,
Pine River, Minnesota
ORDERS APPROVED UNDER BANK MERGER ACT
By Federal Reserve Banks
. Reserve Effective
Applicant Bank(s) Bank date
American Bank of Bloomington, American State Bank of Chicago November 3, 1983
Bloomington, llinois Bloomington, Illinois
Bloomington, Illinois
Bank of Virginia, Virginia National Bank-Beaufont Richmond November 7, 1983
Richmond, Virginia Mall,
Richmond, Virginia
Bank of Virginia, First & Merchants National Richmond November 7, 1983
Richmond, Virginia Bank-Court House,
Virginia Beach, Virginia
First & Merchants National
Bank-Great Bridge,
Chesapeake, Virginia
Central Fidelity Bank, Central Fidelity Bank, N.A., Richmond November 10, 1983
Norfolk, Virginia Lynchburg, Virginia
Flagship Bank of Tampa, Sun Bank/Hillsborough, Atlanta November 16, 1983
Tampa, Florida Tampa, Florida
Peoples Bank and Trust Com- The Greenville Bank, Atlanta October 26, 1983
pany, Greenville, Alabama

Selma, Alabama
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PENDING CASES INVOLVING THE BOARD OF 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.

Independent Insurance Agents of America, Inc. and
Independent Insurance Agents of Missouri, Inc. v.
Board of Governors, filed June 1983, U.S.C.A. for
the Eighth Circuit (two cases).

The Committee for Monetary Reform, et al., v. Board
of Governors, filed June 1983, U.S.D.C. for the
District of Columbia.

Dakota Bankshares, Inc. v. Board of Governors, filed
May 1983, U.S.C.A. for the Eighth Circuit.

Jet Courier Services, Inc., et al. v. Federal Reserve
Bank of Atlanta, et al. filed February 1983,
U.S.C.A. for the Sixth Circuit.

Securities Industry Association v. Board of Gover-
nors, et al., filed February 1983, U.S.C.A. for the
Second Circuit.

Flagship Banks, Inc. v. Board of Governors, filed
January 1983, U.S.D.C. for the District of Colum-
bia.

Flagship Banks, Inc. v. Board of Governors, filed
October 1982, U.S.D.C. for the District of Colum-
bia.

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

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

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.

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

Allen Wolfson v. Board of Governors, filed September
1981, U.S.D.C. for the Middle District of Florida.
Bank Stationers Association, Inc., et al. v. Board of
Governors, filed July 1981, U.8.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.

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.C.A. for the
District of Columbia.

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.C.A. 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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1.10. MONETARY AGGREGATES AND INTEREST RATES

Domestic Financial Statistics

A3

Monetary and credit aggregates
(annual rates of change, seasonally adjusted in percent)!
Item
1982 1983 1983
Q4 Q1 (623 Q3 June July Aug. Sept. Oct.
Reserves of depository institutions
TTotal oo 1.8 4.1 12.4 4.7 15.6 6.0 -3.4 N -390
2 Required. . .. 10.8 38 12.6 4.6 14.8 5.2 ~1.5 -.9 -3.2
3 Nonborrowed. . 13.6 3.5 6.2 1.8 —6.7 12.4 -6.6 4.2 16.7
4 Monetary base? 8.2 9.5 1.1 7.6 10.1 5.1 6.4 9.1r 7.6
Concepts of money and liquid assets’
S Ml 13.1 14.1 12.2 8.9 10.2 8.9 2.8 9 1.9
6 9.3 20.3 10.1 7.8 10.4 6.8 6.0 4.8" 9.3
7 9.5 10.2 8.1 8.3 11.0 5.5 8.67 7.4 8.5
8 8.6 10.8 9.9 n.a, 1.0 n.a. n.a. n.a. n.a.
Time and savings deposits
Commercial banks
9 Total ... 5.3 14.2 3.0 6.1 0.1 6.6 5.7 6.0 3.1
10 Savings ........... . o 13.4 —43.4 ~14.8 —6.8 -10.2 -11.2 -8.7 -10.5
11 Small-denomination time3 . ~.5 —48.5 24.1 14.9 2.6 24.8 22.4 17.3 23.1
12 Large-denomination time®. . . .. -2.0 ~53.9 —24.8 —-8.5 -.8 —8.8 -2.9 -38 21.6
13 Thrift institutions”. .. ... i 6.2 12.1 16.0 13.7 133 14.6 13.5 12.5 13.1
14 Total loans and securities at commercial banks® ... ... ..., 6.3 10.7 9.9 8.6 9.9 9.7 11.2 4.9 99
Interest rates (levels, percent per annum)
1982 1983 1983
Q4 Q2 Q3 July Aug. Sept. Oct. Nov
Short-term rates
15 Federal funds? . oouiniinini 9.28| 865 880|  9.46 9.37 9561 9.4 9.48 9.34
16 Discount window borrowing ... .. T - 9.25| 850 8350  8.50 8.50 830 850 8.50 8.50
17 Treasury bills (3-month, secondary market) - 790 811 840| 914 9.08 934  9.00 8.64 8.76
18 Commercial paper 3-month)!h42, oo oo 8.80 8.34 8.62 9.34 9.25 9.54 9.24 8.99 9.10
Long-term rates
Bonds 3
19 U.S. government' .. ..... 10.72]  10.87 081 1179 159 19| 182 | 1177 11.92
20 State and local government ™ .. 9.90[  9.43 923 9.l 9.53 972 9.8 9.66 9.7
21 Aaa utility (new issue} * ... 12.10]  11.89 46|  12.39 1232|1225 1285|1243 1264
22 Conventional MOMgages™. ...........ooovoenrniee 1379 1326 1316 1383 1400|  13.90| 1360 | 13.52 13.48

{. Unless otherwise noted, rates of change are calculated from average
amounts outstanding in preceding month or quarter.

2. Includes reserve balances at Federal Reserve Banks in the current week
plus vault cash held two weeks earlier used to satisfy reserve requirements at all
depository institutions plus currency outside the U.S. Treasury, Federal Reserve
Banks, the vaults of depository institutions, and surplus vault cash at depository
institutions.

3. MI: Averages of daily figures for (1) currency outside the Treasury, Federal
Reserve Banks, and the vaults of commercial banks; (2) travelers checks of
nonbank issuers; (3) demand deposits at all commercial banks other 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) accounts at banks and thrift institutions, credit union share draft (CUSD)
accounts, and demand deposits at mutual savings banks.

M2; M1 plus money market deposit accounts (MMDAs), savings and small-
denomination time deposits at all depository institutions, overnight repurchase
agreements at commercial banks, overnight Eurodollars held by U.S. residents
other than banks at Caribbean branches of member banks, and balances of money
market mutual funds (general purpose and broker/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 Eurodollars 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 CUSD accounts at credit unions.

5. Small-denomination time deposits—inciuding retail RPs—are those issued
in amounts of less than $100,000.

6. Large-denomination time deposits are those issued in amounts of $100,000
or more.

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

8. Changes calculated from figures shown in table 1,23, Beginning December
1981, growth rates reflect shifts of foreign loans and securities from U.S. banking
offices to international banking facilities.

9. Averages of daily effective rates (average of the rates on a given date
weighted by the volume of transactions at those rates).

10. Rate tor the Federal Reserve Bank of New York.

11. Quoted on a bank-discount basis.

12. Unweighted average of offering rates quoted by at least five dealers.

13. Market yields adjusted to a 20-year maturity by the U.S. Treasury.

14. Bond Buyer series for 20 issues of mixed quality.

15. Weighted averages of new publicly offered bonds rated Aaa, Aa, and A by
Moody's Investors Service and adjusted to an Aaa basis. Federal Reserve
compilations.

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

NOTE. Revisions in reserves of depository institutions reftect the transitional
phase-in of reserve requirements as specified in the Monetary Control Act of
1980.
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1.11
Miltions of dollars

RESERVES OF DEPOSITORY INSTITUTIONS, RESERVE BANK CREDIT

Moné:m?g?gf of Weekly averages of daily figures for week ending
Factors 1983 1983
Sept. Oct. Nov Oct. 19 Oct. 26 Nov. 2 Nov. 9 Nov. 16 | Nov. 23 | Nov. 30
SuPPLYING RESERVE FUNDs
| Reserve Bank credit outstanding. .......... 168,182 169,202" 167,960 168,840 169,040 166,148 165,744 168,222 168,642 169,082
2 U.S, government securities! . ............. 148,5501 149,300 148,005 148,668 | 149,166 146,597 144,797 147,910 149,723 149,688
3 Bou(fht outright. . .............. 145,487 [ 147,045 147,775 146,412 | 147,479 146,597 144,797 147,910 148,737 149,688
4 Held under repurchase agreement: 3,063 2,255 230 2,256 1,687 0 0 4] 986 0
5 Federal agency securities ......... 8,995 8,936 8,762 8,908 8,892 8,731 8,731 8,729 8,935 8,659
6 htoutright.. .................0.s. 8,739 8,734 8,714 8,734 8,731 8,731 8,731 8,729 8,730 8,659
7 Helf under repurchase agreements. .. ... 256 202 48 174 161 0 0 0 205 1}
8 Acceptances 139 131 54 106 110 0 0 0 233 0
9 Loans .......iviunni 1,446 837" 913 577 5657 440 1,042 1,021 815 880
10 Float ..o 1,199 1,313 1,778 1,730 1,197 1,212 2,063 2,012 1,112 1,775
11 Other Federal Reserve assets. . 7,853 8,685 8,448 8,851 9,109 9,169 9,111 8,551 7.824 8,081
12Goldstock ..o 11,128 11,127 11,123 11,128 11,127 11,126 11,123 11,123 11,123 11,123
13 Special drawing rights certificate account . . 4,618 4,618 4,618 4,618 4,618 4,618 4,618 4,618 4,618 4,618
14 Treasury currency outstanding ........... 13,786 13,786 13,786 13,786 13,786 13,786 13,786 13,786 13,786 13,786
ABSORBING RESERVE FUNDS
15 Currency in circulation .................. 161,684 | 162,578 165,317 163,260 | 162,527 162,703 164,141 165,634 165,646 166,430
16 Treasury cash holdings .................. 471 475 481 477 475 477 479 484 483 479
Deposits, other than reserves, with Federal
Reserve Banks
17 7,584 6916 2,905 5,258 5,829 3,923 2,907 3,207 2,441 2,881
18 212 216 238 216 208 235 216 235 239 258
19 491 614 596 628 647 633 615 592 551 612
20 Service-related balances and adjustment . .. 1,017 1,185 1,237 1,095 1,2597 1,379 1,176 1,347 1,257 1,238
21 Other Federal Reserve liabilities and
capital. ..., .. 5,569 5,689 5,584 5,645 5,597 5,638 5,656 5,550 5,604 5,542
22 Reserve accounts 20,585 21,059 21,130 21,793 22,028 20,689 20,081 20,700 21,949 21,168
End-of-month figures Wednesday figures
1983 1983
Sept. Oct. Nov Oct. 19 Oct. 26 Nov. 2 Nov. 9 Nov. 16 | Nov. 23 | Nov. 30
SupPLYING RESERVE FUNDS
23 Reserve Bank credit outstanding. .......... 175,755| 165,267 168,481 169,772 | 167,580 167,208 166,105 167,698 171,750 168,481
24 U.S. government securities!.............. 155,423 146,096 149,439 148,461 147,272 147,045 140,932 147,158 151,512 149,439
25 Boughtoutright....................... 146,171 146,096 149,439 145,075 | 147,272 147,045 140,932 147,158 151,512 149,439
26  Held under repurchase agreements. ..... 9,252 0 0 ,386 0 0 0 0 0 0
27 Federal agency securities ................ 9,288 8,731 8,647 8,980 8,731 8,731 8,731 8,730 8,730 8,647
28 Boughtoutright....................... 8,737 8,731 8,647 8,734 8,731 8,731 8,731 8,730 8,730 8,647
29  Held under repurchase agreements. ..... 551 0 1] 246 0 0 0 0 0 0
30 Acceptances 1,122 0 (4] 117 0 0 0 0 0 0
31 Loans .............. 1,625 387 1,059 1,386 1,508 734 4,361 1,534 1,489 1,059
32 Float.........cvvvvviine, —60 75¢ 898 1,705 816 1,333 2,961 2,434 1,698 898
33 Other Federal Reserve assets............. 8,357 9,303 8,438 9,123 9,256 9,365 9,120 7.842 8,32t 8,438
34 Gold SIOCK o vt 11,128 11,126 11,123 11,127 11,126 11,126 1,123 11,123 11,123 11,123
35 Special drawing rights certificate account . 4,618 4,618 4,618 ,618 4,618 4,618 4,618 4,618 4,618 4,618
36 Treasury currency outstanding ........... 13,786 13,786 13,786 13,786 13,786 13,786 13,786 13,786 13,786 13,786
ABSORBING RESERVE FUNDS
37 Currency in circulagion .................. 161,046 162,515 166,682 163,080 162,479 163,401 165,246 165,665 166,330 166,682
38 Treasury cash holdings .................. 468 478 475 477 478 473 484 483 480 475
Deposits, other than reserves, with Federal
Reserve Banks
39 Treasury......oovvveieniiiinieenaanns 16,557 4,841 2,896 5.168 4,624 3,196 4,004 3,315 2,689 2,896
40 Foreign.............. 297 339 360 257 246 230 239 269 197 360
4F Other.........oooiiiiiiiiiiiiin, 438 749 610 592 671 626 580 572 553 610
42 Service-related balances and adjustment . .. 911 956 983 958 960 956 973 984 986 983
43 Other Federal Reserve liabilities and
capital . ... 5,800 5,691 5,432 5,478 5,372 5,361 5,888 5,420 5,440 5,432
44 Reserve accounts? ...................... 19,769 19,227 20,569 23,292 22,279 22,494 18,218 20,517 24,602 20,569

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.

2. Excludes required clearing balances.

NoTEe. For amounts of currency and coin held as reserves, see table 1.12.



Depository Institutions AS
1.12 RESERVES AND BORROWINGS Depository Institutions
Millions of dollars
Monthly averages of daily figures
Reserve classification 1981 1982 1983
Dec. Dec. Apr. May June July Aug. Sept. Oct. Nov.”
1 Reserve balances with Reserve Banks! ..., ..... 26,163 24,804 22,565 22,010 21,808 22,139 21,965 20,585 21,059 21,130
2 Total vault cash (estimated) ..................... 19,538 20,392 19,569 19,710 20,098 20,413 20,035 20,798 20,471 20,537
3 Vault cash at institutions with required
reserve balances®. .......... ... ... . ..., 13,577 14,292 13,246 13,339 13,593 13,647 13,656 13,927 13,866 14,099
4 Vault cash equal to required reserves at
other institutions . ........................ 2,178 2,757 2,839 2,933 3,014 3,161 3,039 3,404 3,212 3,095
5 Surplus vault cash at other institutions 3,783 3,343 3,484 3,438 3,491 3,605 3,340 3,467 3,393 3,343
6 Reserve balances -+ total vault cash ... ... ...... 45,701 45,196 42,134 41,720 41,906 42,552 R 41,383 41,530 41,667
7 Reserve balances + total vault cash used
to satisfy reserve requirements? 41918 41,853 38,650 38,282 38,415 38,947 38,660 37.916 38,137 38,324
8 Required reserves (estimated) 41,606 41,353 38,174 37,833 37,935 38,440 38,214 37,418 37,632 37,621
9 Excess reserve balances at Reserve Banks4 32 500 476 449 480 507 446 498 505 703
10  Total borrowings at Reserve Banks........ 642 697 993 902 1,714 1,382 1,573 1,441 837 913
11 Seasonal borrowings at Reserve Banks . 53 33 82 98 121 172 198 191 142 119
12 Extended credit at Reserve Banks............ 149 187 407 514 964 572 490 515 255 6
Weekly averages of daily figures for week ending
1983
Sept. 28 Oct. S Oct. 12 | Oct. 19 | Oct. 26/ | Nov. 2 Nov. 9 | Nov. 16 |Nov. 232 | Nov. 307
13 Reserve balances with Reserve Banks! ... ... ... 20,424 20,674 19,897 21,793 22,028 20,689 20,081 20,700 21,949 21,168
14 Total vault cash (estimated) ..................... 21,364 20,963 21,017 20,087 19,676 20,910 20,949 20,956 19,174 21,110
15 Vault cash at institutions with required
reserve balances?. . ... ..o o 14,539 14,176 13,926 13,494 13,737 14,175 14,014 13.936 13,728 14,511
16  Vault cash equal to required reserves at
other institutions . ........................ 3,412 3,306 3,452 3,160 2,867 3,337 3,341 3,397 2,593 3,196
17 Surplus vault cash at other institutions? 3,413 3,481 3,639 3,403 3,072 3,398 3,594 3,623 2,853 3,403
18 Reserve balances + total vault cash? 41,788 41,637 40,914 41,850 41,704 41,599 41,030 41,656 41,123 42,278
19 Reserve balances + total vault cash us
to satisfy reserve requirements®S. ... ... . ... 38,375 38,156 37,275 38,447 38,632 38,201 37,436 38,033 38,270 38,875
20 Required reserves (estimated) 37,926 37,534 36,546 38,106 38,178 37,827 36,856 37,388 37,983 38,203
21 Excess reserve balances at Reserve Banks®6 | 449 622 729 341 454 374 580 645 287 672
22 Total borrowings at Reserve Banks........ 1,278 1,413 1,271 577 565 440 1,042 1,02 815 880
23 Seasonal borrowings at Reserve Banks .. 204 161 139 138 144 128 123 112 123 123
24 Extended credit at Reserve Banks............ 542 539 645 96 5 3 4 4 13

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

2. Before Nov. 13, 1980, the figures shown reflect only the vault cash held by
member banks.

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

4, Adjusted to include waivers of penalties for reserve deficiencies in accord-
ance with Board policy, effective Nov. 19, 1975, of permitting transitional relief on
a graduated basis over a 24-month period when a nonmember bank merged into an

existing member bank, or when a nonmember bank joins the Federal Reserve
System. For weeks for which figures are preliminary, figures by class of bank do
not add to total because adjusted data by class are not available.

5. Reserve balances with Federal Reserve Banks. which exclude required
clearing balances plus vault cash at institutions with required reserve balances
plus vault cash equal to required reserves at other institutions.

6. Reserve balances with Federal Reserve Banks., which exclude required
clearing balances plus vault cash used to satisfy reserve requirements less
required reserves. (This measure of excess reserves is comparable to the old
excess reserve concept published historically.)

1.13 FEDERAL FUNDS AND REPURCHASE AGREEMENTS Large Member Banks!

Averages of daily figures, in millions of dollars

1983, week ending Wednesday
By maturity and source
Oct. § Oct. 12 Oct. 19 Oct. 26/ Nov. 2 Nov. 9 Nov. 16 | Nov. 23 | Nov. 30
One day and continuing contract
1 Commercial banks in United States .................. 58,383 66,5837 61,496 56,786 57,632 62,938 61,398 58,521 56,874
2 Other depository institutions, foreign banks and foreign
official institutions, and U.S. governmcm dgenues . 23,298 22,914 24,767 25,736 24,771 25,933 25,820 25,938 24,783
3 Nonbank securities dealers....... . 4,846 4,550 5,444 5,743 5,476 5,573 5,668 5,294 4,792
4 Allother ... e 25,843 25,719 25,775 26,158 26,346 25,643 26,210 25,907 23,464
All other maturities
5 Commercial banks in United States .................. 6,1407 6,077 5,436" 5,498 5,728 6,768 6,571 6,328 6,917
6 Other depository institutions, foreign banks and foreign
official institutions, and U.S. government agencies . 8,787 8,614 8,608 8,537 8,484 9,505 9,194 9,509 10,040
7 Nonbank securities dealers. . ........................ 5,481 5,2707 5,152 5,979 6,433 7,353 7,446 7,427 7,564
8 Allother............o i 8,798 8,939 9,127 9,397 9,453 9,932 9,901 10,934 13,546
Memo: Federal funds and resale agreement loans in
maturities of one day or continuing contract
9 Commercial banks in United States . 25,8107 30,874 27,448 25,304 24,825 25,385 24,614 23,948 23,504
10 Nonbank securities dealers.......................... 4,395 4,882 4,742 4,808 4,933 4,857 5,022 5,428 4,286

1. Banks with assets of $1 billion or more as of Dec. 31, 1977.
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1.14 FEDERAL RESERVE BANK INTEREST RATES

Percent per annum

Current and previous levels

Extended credit!
Shon-lzrm adjustlmen(li credit First 60 d Next 90 d
and seasonal credit irst ays ext ays
Federglazlﬁserve of borrowing of borrowing After 150 days Effective date
for current rates
Rate on Effective Previous Rate on Previous Rate on Previous Rate on Previous
11/30/83 date rate 11/30/83 11/30/83 rate 11/30/83 rate
Boston......... 8 12/14/82 9 8la 9 9% 10 1% 11 12/14/82
New York . ..... 12/15/82 12/15/82
Philadelphia. 12/17/82 12/17/82
Cleveland. .. 12/15/82 12/15/82
Richmond . 12/15/82 12/15/82
Atlanta......... 12/14/82 12/14/82
Chicago ........ 12/14/82 12/14/82
St. Louis .. ..... 12/14/82 12/14/82
Minneapolis. . . .. 12/14/82 12/14/82
Kansas City .. .. 12/15/82 12/15/82
Dallas.......... 12714182 J 12/14/82
San Francisco. .. 8la 12/14/82 9 .17 9 10 10%2 i1 12/14/82
Range of rates in recent years?
Range (or F.R. Range (or F.R. Range (or F.R.
Effective date [lfl‘ﬁ“; B(a)?k Effective date leel]").E. Bg?k Effective date [l}\e]}!e}l?)'; B?)?k
Banks N.Y. Banks N.Y. Banks N.Y.
In effect Dec. 31,1973 ... .. 7V 7 1978— July iz 1981— May 13-14 14
1974— Apr. 25 ........ . 7V2-8 8 7Va 14 14
30 . . 8 8 Aug, V4 Nov 13-14 13
Dec. 9. . 7¥4-8 7% Sept. 8 13 13
16 ............. TV V4 Oct. g:z Dec 12 12
1975— Jan. Va7V 7V Nov. 9lA 1982— July 11%-12 11l
TVa-T%a 7Va 92 2 1A
TVa 7V Aug. =112 1
Feb. 6Ya=TV4 6%4 1979— July 10 11 11
4 64 Aug. 10%2 1014 10'
Mar 6la-6Ys 6Va 10% 10-10%2 10
6V 64 Sept. 11 10 10
May 6-6Y4 6 11 Oct. 9%2-10 9l
6 6 Oct. 12 9l 9la
12 Nov 9-9%2 9
1976— Jan. 56 5la 9 9
S¥ 5l 1980— Feb. 13 Dec 8159
Nov. SVa-S¥, SYa 1 13 8119 1%}
5Y4 sta May I; 8% 8A
1
1977— Aug. 5Va-5%s SYa June 11
SVa-5¥a ¥4 11
Sept. SY Sy July 10
Oct, 6 6 10
Sept. 11
1978— Jan. 6-6Y2 (7] Nov, 12
6Ys 642 Dec. 13
May 6lr-7 7 13
7 7 In effect Nov. 30, 1983 8h 8lA

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 201.3(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
Snélislics, 19141941, and 1941-1970; Annual Statistical Digest, 1970-1979, 1980,
and /981.

In 1980 and 1981, the Federal Reserve applied a surcharge to short-term
adjustment credit borrowings by institutions with deposits of $500 miilion or more
that had borrowed in successive weeks or in more than 4 weeks in a calendar
quarter. A 3 percent surcharge was in effect from Mar. 17, 1980, through May 7,
1980. There was no surcharge until Nov. 17, 1980, when a 2 percent surcharge was
adopted; the surcharge was subsequently raised 1o 3 percent on Dec. 5, 1980, and
to 4 percent on May 5, 1981. The surcharge was reduced to 3 percent effective
Sept. 22, 1981, and to 2 percent effective Oct. 12. As of Oct. 1, the formula 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 RESERVE REQUIREMENTS OF DEPOSITORY INSTITUTIONS!

Percent of deposits

Depository institution requirements
after implementation of the

Type of deposit, and Monetary Control Acté

deposit interval®

Percent Effective date

Member bank requirements
" before implementation of the
Type of deposit, and Monetary Control Act
deposit interval
Percent Effective date
Net demand?
$0 million-$2 million. ... ............ .. ... 7 12/30/76
$2 million-$10 million. . 9% 12/30/76
$10 million-$100 million. . 1Y% 12/30/76
$100 million-$400 million. .. 12% 12/30/76
Over $400 million ....................... 16Y4 12/30/76
Time and savings®3
SavIngS .. ... 3 3/16/67
Time*
$0 million-$5 million, by maturity

30-179days ... 3 3/16/67

180 days to 4 years p1%] 1/8/76

4 years or more .. ... 1 10/30/75

Over $5 million, by maturity

30-179days ... 6 12/12/74

180 days to 4 years .. 24 1/8/76

4years Oor MOTE .. .........oovnunn s 1 10/30/75

Net transaction accounts™8

$0-$26.3 million....................... 3 12/30/82
Over $26.3 million 12 12/30/82
Nonpersonal time deposits®
By original maturity
Less than 14 years 3 10/6/83
1Yo yearsormore ................... 0 10/6/83
Eurocurrency liabilities
Alltypes ... 3 11/13/80

I. For changes in reserve requirements beginning 1963, see Board's Annual
Statistical Digest, 1971-1975, and for prior changes, see Board's Annual Report
for 1976, table 13. Under provisions of the Monetary Control Act, depository
institutions include commercial banks, mutual savings banks, savings and loan
associations, credit unions, agencies and branches of foreign banks, and Edge 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
requirements were gross demand deposits minus cash items in process of
collection and demand balances due from domestic banks.

The Federal Reserve Act as amended through 1978 specified different ranges of
requirements for reserve city banks and for other banks. Reserve cities were
designated under a criterion adopted effective Nov. 9, 1972, by which a bank
having net demand deposits of more than $400 million was considered to have the
character of business of a reserve city bank. The presence of the head office 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 of business of Eanks outside of reserve cities and were permitted to
maintain reserves at ratios set for banks not in reserve cities.

Effective Aug. 24, 1978, the Regulation M reserve requirements on net balances
due from domestic banks to their foreign branches and on deposits that foreign
branches lend to U.S. residents were reduced to zero from 4 percent and | percent
respectively. The Regulation D reserve requirement of borrowings from unrelated
banks abroad was also reduced to zero from 4 percent.

Effective with the reserve computation period beginning Nov. 16, 1978,
domestic deposits of Edge corporations were subject to the same reserve
requirements as deposits of member banks.

3. Negotiable order of withdrawal (NOW) accounts and time deposits such as
Christmas and vacation club accounts were subject te 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 of affiliates,
and ineligible acceptances. This supplementary requirement was eliminated with
the maintenance period beginning July 24, 1980.

Effective with the reserve maintenance period beginning Oct. 25, 1979, a
marginal 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, was decreased to 5 percent beginning June 12, 1980, and
was eliminated beginning July 24, 1980. Managed liabilities are defined as large
time deposits, Eurodolfar borrowings, repurchase agreements against U.S.
government and federal agency secunties, federal funds borrowings from non-
member institutions, and certain other obligations. In general, the base for the
marginal reserve requirement was originally the greater of (a) $100 million or (b)
the average amount of the managed liabilities held by a member bank, Edge
corporation, or family of U.S. branches and agencies of a foreign bank for the two
reserve computation periods ending Sept. 26, 1979. For the computation period
beginning Mar. 20, 1980, 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 by 7%

percent above the base used to calculate the marginal reserve in the statement
week of May 14-21, 1980. In addition, beginning Mar. 19, 1980, the base was
reduced to the extent that foreign loans and balances declined.

5. The Garn-St Germain Depository Institutions Act of 1982 (Public Law 97—
320) provides that $2 million of reservable liabilities (transaction accounts,
nonpersonal time deposits, and Eurocurrency liabilities) of each depository
institution be subject o a zero percent reserve requirement. The Board is to adjust
the amount of reservable liabilities subject to this zero percent reserve require-
ment each year for the next succeeding calendar year by 80 percent of the
percentage increase in the total reservable liabilities of all depository institutions,
measured on an annual basis as of June 30. No corresponding adjustment is to be
made in the event of a decrease. Effective Dec. 9, 1982, the amount of the
exemption was established at $2.1 million. In determining the reserve require-
ments of a depository institution, the exemption shall apply in the following order:
(1) nonpersonal money market deposit accounts (MMDAs) authorized under 12
CFR section 1204.122; (2) net NOW accounts (NOW accounts less allowable
deductions); (3) net other transaction accounts; and (4) nonpersonal time deposits
or Eurocurrency liabilities starting with those with the highest reserve ratio. With
respect to NOW accounts and other transaction accounts, the exemption applies
only to such accounts that would be subject to a 3 percent reserve requirement.

6. For nonmember banks and thrift institutions that were not members of the
Federal Reserve System on or after July 1, 1979, a phase-in period ends Sept. 3,
1987. For banks that were members on or after July 1, 1979, but withdrew on or
before Mar. 31, 1980, the phase-in period established by Public [.aw 97-320 ends
on Oct. 24, 198S. For existing member banks the phase-in period is about three
years, depending on whether their new reserve requirements are greater or less
than the old requirements. All new institutions will have a two-year phase-in
beginning with the date that they open for business, except for those institutions
that have total reservable liabilities of $50 million or more.

7. Transaction accounts include all deposits on which the account holder is
permitted to make withdrawals by negotiable or transferable instruments, pay-
ment orders of withdrawal, and telephone and preauthorized transfers (in excess
of three per month) for the purpose of making payments to third persons or others.
However, MMDAS and similar accounts offered by institutions not subject to the
rules of the Depository Institutions Deregulation Committee (DIDC) that permit
no more than six preauthorized, automatic, or other transfers per month of which
no more than three can be checks—are not transaction accounts (such accounts
are savings deposits subject to time deposit reserve requirements.)

8. The Monetary Control Act of 1980 requires that the amount of transaction
accounts against which the 3 percent reserve requirement applies be modified
annually by 80 percent of the percentage increase in transaction accounts held by
all depository institutions determined as of June 30 each year. Effective Dec. 31,
1981, the amount was increased accordingly from $25 million to $26 million; and
effective Dec. 30, 1982, to $26.3 million.

9. In general, nonpersonal time deposits are time deposits, including savings
deposits, that are not transaction accounts and in which a beneficial interest is
held by a depositor that is not a natural person. Also included are certain
transferable time deposits held by natural persons, and certain obligations issued
to depository institution offices located outside the United States. For details, see
section 204,2 of Reguiation D.

NoTE. Required reserves must be held in the form of deposits with Federal
Reserve Banks or vault cash. After implementation of the Monetary Control Act,
nonmembers may maintain reserves on a pass-through basis with certain ap-
proved institutions.
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1.16 MAXIMUM INTEREST RATES PAYABLE on Time and Savings Deposits at Federally Insured Institutions!

Percent per annum

Type of deposit

Savings and loan associations and

Commercial banks mutual savings banks (thrift institutions)!

In effect Nov. 30, 1983 In effect Nov, 30, 1983

Percent Effective date Percent Effective date
| Savings............. e e e e sVa 71/79 h17] 7179
2 Negotiable order of withdrawal accounts ................. sVa 12/31/80 Sha 12/31/80
3 Negotiable order of withdrawal accounts of $2,500 or more . P I 1/5/83 L 1/5/83
4 Money market deposit aCCOUNt .. .. ..o vt | 2 12/14/82 | .o 2 12/14/82
Time accounts by maturity
S 7-31 days of less than $2,5007 9/1/82 £1%3 9/1/82
6 7-31 days of $2,500 or more. . 1/5/83 . . 1/5/83
7 More than 3i days .......... 10/1/83 10/1/83

1. Effective Oct. 1, 1983, restrictions on the maximum rates of interest payable
by commercial banks and thrift institutions on various categories of deposits were
removed. For information regarding previous interest rate ceilings on all catego-
ries of accounts see earlier issues of the FEDERAL. RESERVE BULLETIN, the
Federal Home Loan Bank Board Journal, and the Annual Report of the Federal
Deposit Insurance Caorporation before November 1983,

2. Effective Dec. 14, 1982, depository institutions are authorized to offer a new
account with a required initial balance of $2,500 and an average maintenance
balance of $2,500 not subject to interest rate restrictions. No minimum maturity
period is required for this account, but depository institutions must reserve the

right to require seven days notice before withdrawals. When the average balance
is less than $2,500, the account is subject to the maximum ceiling rate of interest
for NOW accounts; compliance with the average balance requirement may be
determined over a period of one month. Depository institutions may not guarantee
a rate of interest for this account for a period longer than one month or condition
the payment of a rate on a requirement that the funds remain on deposit for longer
than one month.

3. Deposits of less than $2,500 issued to governmental units continue to be
subject to an interest rate ceiling of 8 percent.
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1.17 FEDERAL RESERVE OPEN MARKET TRANSACTIONS
Millions of dollars
1983
Type of transaction 1980 1981 1982
Apr. May June July Aug. Sept. Oct.
U.S. GOVERNMENT SECURITIES
Outright transactions (excluding matched
transactions)
Treasury bills
1 Grosspurchases ........................... 7,668 13,899 17,067 2,880 516 1,721 666 1,768 3,184 309
2 Gross sales 7,331 6,746 8,369 0 0 0 0 289 214 0
3  Exchange ... . 0 0 0 0 0 0 0 0 0 0
4 Redemptions .................... ... 3,389 1,816 3,000 0 0 0 0 0 500 0
Others within | year
5 Gross purchases .. 912 317 312 0 173 0 156 0 0 0
6 Gross sales..... 0 23 0 0 0 0 0 0 0 0
7 Maturity shift. . 12,427 13,794 17,295 826 1,795 1,398 1,162 2,212 902 529
8 Exchange ..... Lo — 18,251 | —-12,869 — 14,164 0 —-1,842 -916 0 —5.344 -753 —636
9 Redemptions ................oiiiio 0 0 0 0 0 87 0 0 0 0
110 5 years
10 Gross purchases 2,138 1,702 1,797 0 595 0 481 0 0 0
11 Grosssales....... 0 0 0 (] 0 0 0 0 0 0
12 Maturity shift. . o —8,909 { —10,299 —14,524 —684 ~4i ~-1,398 | —1,121 -2,212 -902 -256
13 Exchange ................ciiiiiiiii, 13,412 10,117 11,804 0 1,367 916 0 3,130 753 636
5 to 10 years
14 Grosspurchases ..................covenn.. 703 393 388 0 326 0 215 0 0 0
15 Grosssales,.... 0 0 0 0 0 0 0 0 0 0
16  Maturity shift. . o ~3,092 —3,495 =2,172 ~142 —-1,754 0 ~41 516 0 -273
17 Exchange ............ ... ..o i 2,970 1,500 2,128 Q 300 Q 0 1,300 0 Q
Over 10 years
18  Grosspurchases ............co i 811 379 307 0 108 0 124 0 0 0
19 Grosssales. . ... 0 0 0 0 0 0 0 0 0 0
20  Maturity shift. . —426 0 --601 0 0 0 0 -516 0 0
21 Exchange ........... ... ... .o 1,869 1,253 234 [ 175 0 0 914 0 0
All maturities
22 Grosspurchases ............ ... 12,232 16,690 19,870 2,880 1,719 1,721 1,642 1,768 3,184 309
23 Gross sales..... . 7,331 6,769 8,369 0 0 0 0 289 214 0
24 Redemptions ...................oiiunn 3,389 1,816 3,000 0 0 87 0 0 500 0
Matched transactions
25 Grosssales...... ... 674,000 | 589,312 543,804 37,873 43,404 50,086 40,934 45,989 48,193 53,751
26 Grosspurchases ..............c....ooe 675,496 | 589,647 543,173 36,205 45,001 47,783 43,037 44,480 47,667 53,367
Regurchase agreements
27 ross purchases .. 113,902 79,920 130,774 7,671 0 7,891 7,816 2,263 37,211 19,247
28 Grosssales.................. 113,040 78,733 130,286 3,984 3,687 6,730 8,978 0 30,223 28,499
29 Net change in U.S. government securities. . ... .. 3,869 9,626 8,358 4,899 =371 493 2,583 2,234 8,933 -9,326
FEDERAL AGENCY OBLIGATIONS
Outright transactions
30 Grosspurchases ............. ... o 668 494 0 0 0 0 0 0 0 0
31 Grosssales.... ... e 0 0 0 0 0 [} 0 0 0 0
32 Redemptions ..............v .o 145 108 189 7 * 17 10 138 S 6
Repurchase agreements
33 Gross purchases .. S 28,895 13,320 18,957 340 0 678 558 189 2.871 1,960
34 Grosssales...... ...l e 28,863 13,576 18,638 92 248 463 773 0 2,510 2,510
35 Net change in federal agency obligations. . ...... 555 130 130 241 —248 198 ~2258 51 356 —-557
BANKERS ACCEPTANCES
36 Repurchase agreements, net................... 73 -582 1,285 704 —704 203 -203 209 913 -1,122
37 Total net change in System Open Market
ACCOUME . ..t 4,497 9,175 9,773 5,844 -1322 8§93 2,155 2,493 10,203 | — 11,005

Note: Sales, redemptions, and negative figures reduce holdings of the System
Open Market Account; all other figures increase such holdings. Details may not

add to totals because of rounding.
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1.18 FEDERAL RESERVE BANKS Condition and Federal Reserve Note Statements

Millions of dollars

Wednesday End of month
Account 1983 1983
Nov. 2 Nov. 9 Nov. 16 Nov. 23 Nov. 30 Sept. Oct. Nov
Consolidated condition statement
ASSETS
I Gold certificate account................. 11,126 11,123 11,123 11,123 11,123 11,128 11,126 11,123
2 Special drawing rights certificate account . 4,618 4,618 4,618 4,618 4,618 4,618 4,618 4,618
30N .o 460 455 455 446 428 443 468 428
Loans
4 To depository institutions ... ........ovviivnininn, 734 4,361 1,534 1,489 1,059 1,625 387 1,059
5 Other.......cooiiiiiiiiiiiiiii 0 0 [} 0 0 0 0 0
Accc lances—Bought outright...........
6 eld under repurchase agreements 0 0 0 0 0 1,122 0 0
Federal agency obllgatlons
7 Boughtoutright.............. ...l 8,731 8,731 8,730 8,730 8,647 8,737 8,731 8,647
8 Hel(f under repurchase agreements................. [ 0 0 0 4] 551 0 0
U.S. government securities
Bought outright
9 Bills oo 63,772 57,659 63,885 66,764 64,691 62,898 62,823 64,691
10 NOtES. vy 63,044 63,044 62,610 63,934 63,934 63,044 63,044 63,934
11 Bonds «...oviiii i 20,229 20,229 20,663 20,814 20,814 20,229 20,229 20,814
12 Total bought outright! .............. 147,045 140,932 147,158 151,512 149,439 146,171 146,096 149, 439
13 Held under repurchase agreements 0 0 0 0 0 9,252 0
14 Total U.S. government securities .................... 147,045 140,932 147,158 151,512 149,439 155,423 146,096 ]49,439
15 Total loans and securities ............................ 156,510 154,024 157,422 161,731 159,145 167,458 155,214 159,145
16 Cash items in process of collection 9,137 9,433 11,122 9,128 8,947 7,490 6,792 8,947
17 Bank premises................... 553 553 553 553 551 552 553 551
Other assets
18 Denommated in foreign currencies?................. 3,768 3,709 3,783 3,788 3,867 3,721 3,763 3,867
19 Allother® .. .. 5,044 4,858 3,506 3,980 4,020 4,084 4,987 4,020
20 Total assets . ... ...ttt i 191,216 188,773 192,582 195,367 192,699 199,494 187,521 192,699
LiABILITIES
21 Federal Reserve notes ..............covviinnnnnennn 150,549 152,399 152,817 153,470 153,800 148,172 149,676 153,800
Deposits
22 To depository institutions . ............oviviiae 23,477 19,217 21,524 25,622 21,581 20,697 20,227 21,581
23 U.S. Treasury—General account 3,196 004 3,315 2,689 y 16,557 4,841 2,896
24  Foreign—Official accounts ............ 230 239 269 197 360 297 339 360
25 OHher. ..ot e e 599 554 549 519 581 421 705 581
26 Totaldeposits ...............ooiiiiiiiiiiiia 27,502 24,014 25,657 29,027 25,418 37,972 26,112 25,418
27 Deferred availability cash items...................... 7,804 6,472 8,688 7,430 8,049 7,550 6,042 8,049
28 Other liabilities and accrued dividends*............... 2,145 2,677 2,214 2,164 2,369 2,466 2,270 2,369
29 Total liabilities . ..., 188,000 185,562 189,376 192,091 189,636 196,160 184,100 189,636
CAPITAL ACCOUNTS
30 Capital paid in........oooviiiiiiiiiiiii 1,452 1,452 1,456 1,454 1,458 1,446 1,447 1,458
31 Surplus .ol . 1,359 1,359 1,359 1,359 1,359 1,359 1,359 1,359
32 Other capital accounts .. ..............cooieiea... 405 400 391 463 246 529 615 246
33 Total Habilities and capital accounts. .. ................ 191,216 188,773 192,582 195,367 192,699 199,494 187,521 192,699
34 Memo: Marketable U.S. government securities held in
custody for foreign and international account . .. ... 112,132 112,984 111,117 112,712 111,906 109,117 112,181 111,906
Federal Reserve note statement
35 Federal Reserve notes outstanding ................... 176,176 176,743 177,831 178,244 178,700 173,093 175,946 178,700
36 Less; Held by bank®................ 25,627 24,344 25,014 24,774 24, 24,921 26,270 ,
37 Federal Reserve notes, net 150,549 152,399 152,817 153,470 153,800 148,172 149,676 153,800
Collateral held against notes net:
38 Gold certificate account. .. ..........coviiiiiiinn.. 11,126 11,123 11,123 H,123 11,123 11,128 11,126 11,123
319  Special drawing rights certificate account . 4,618 4,618 4,618 4,618 4,618 4,618 4,618 4,618
40 Other eligible assets . ...........voivnnes ] 0 0 0 0 4] 0 0
41 U.S. government and agency securities ............. 134,805 136,658 137,076 137,729 138,059 132,426 133,932 138,059
42 Total collateral .....................cccoiiiiiiiiine, 150,549 152,399 152,817 153,470 153,800 148,172 149,676 153,800

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.

2. Includes U.S. government securities held under repurchase agreement
against receipt of foreign currencies and foreign currencies warehoused for the
U.S. Treasury. Assets shown in this line are revalued monthly at market exchange

rates.

3. Includes special investment account at Chicago of Treasury bills maturing
within 90 days.
4. Includes exchange-translation account reflecting the monthly revaluation at
market exchange rates of foreign-exchange commitments.
5. Beginning September 1980, Federal Reserve notes held by the Reserve Bank

are exempt from the collateral requirement.
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1.199 FEDERAL RESERVE BANKS Maturity Distribution of Loan and Security Holdings

Millions of dollars

Wednesday End of month
Type and maturity groupings 1983 1983
Nov. § Nov. 9 Nov. 16 Nov. 23 Nov. 30 Sept. 30 Oct. 31 Nov. 30
I Loans—Total ................ oot 734 4,361 1,534 1,489 1,059 1,625 387 1,059
2 Within 15 days........ 621 4,296 1,421 1,317 1,018 1,553 317 1,018
3 16 days to 90 days ... 108 65 113 172 41 72 34 41
4 9t daysto |l year...... 5 0 0 0 0 0 36 0
5 Acceptances—Total . 0 0 0 0 0 1,122 0 0
6  Within 1S days. . ] 0 0 0 0 t,122 0 [i}
7 16 days to 90 days .. 4] 0 0 0 0 0 0 0
8 Otdaystolyear......... ..o iiiiiiiniiiiiiians 0 0 0 0 0 0 0 0
9 U.S. government securities—Total ................... 147,045 140,932 147,158 151,512 149,439 155,423 146,096 149,439
0 WithinI1Sdays!.......................... 7,017 4,652 7,028 10,456 7.8 13,007 5,528 873
11 16daysto90days ....................... 30,985 26,207 27,883 31,384 32,493 33,499 30,965 32,493
12 Oldaystolyear................cooovenn. 44,945 45,975 48,231 44,336 43,553 44,925 45,505 43,553
13 OverlyeartoSyears.................... 33,093 33,093 33,007 33,837 34,021 32,713 33,093 34,021
14 OverSyearsto Wyears.................. 13,416 13,416 13,136 13,485 13,485 13,690 13,416 13,485
1S Over 10 years. ... ... ot 17,589 17,589 17,863 18,014 18,014 17,589 17,589 18,014
16 Federal agency obligations—Total 8,731 8,731 8,730 8,730 8,647 9,288 8,731 8,647
17 Within ISdays!.............. 36 36 202 202 120 725 133 120
18 16 daysto 90 days ........ 638 733 648 648 671 648 638 671
19 9l daystolyear.......... 1,956 1,861 1,834 1,834 1,799 1,897 1,859 1,799
20 Over | yearto 5 years. .. 4,353 4,353 4,298 4,298 4,331 4,331 4,353 4,331
21 Qver S years to 10 years . 1,230 1,230 1,230 1,230 1,323 1,169 1,230 1,323
22 Over 10 years. ... ...t 518 518 518 518 403 518 518 403

. Holdings under repurchase agreements are classified as maturing within 15 days in accordance with maximum maturity of the agreements.
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1.20  AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND MONETARY BASE

Billions of dollars, averages of daily figures

1983
1979 1980 1981 1982
ltem Dec. Dec. Dec. Dec.
Mar. Apr. May June July Aug, Sept. Oct.
Seasonally adjusted
ADJUSTED FOR
CHANGES IN RESERVE REQUIREMENTS!
1 Total reserves? . ...........oiuvininnniinninnneeenns 30.71( 32.46] 33.75| 36.23| 36.80| 237.15| 37.3| 37.61| 37.80| 37.69( 37.72] 37.62
2 Nonborrowed reserves. .. .....o.oiveiiiin i 29.24| 30.77| 33.11} 35.60] 36.01| 36.14| 36.18{ 35.98| 36.35| 36.15| 36.28| 36.78
3 Required reserves., .. 30.38| 31.94| 33.43) 3573] 36.37) 36.68] 36.68| 37.13] 37.29| 37.25| 37.22| 37.12
4 Monetary base’ . ........... . 139.3 | 151t | 1S8.8 | {70.1 | 176.) | 177.3 | 178.8 | 180.3 { IBI1.t | 182.1 | 183.4 | 184.5
Not seasonally adjusted
5 Total FeSErves? ... ... .....ioviiiiii e 31.26| 334 34.61( 3696 36.06| 36.91| 36.64| 36.79| 37.34| 37.06| 37.39] 37.68
6 Nonborrowed reserves. .. ..oo..oviiiine it 29.79| 31.72| 33.98| 36.33) 35.26| 35.90| 35.69| 35.15| 3589 3552} 35.95| 37.84
7 Required reserves 30.93| 32.897 34.29| 36.46( 35627 36.44| 3619 3631] 3683 3662 36.89| 37.18
8 Monetary base® . .. .. e 141.5 154.4 | 1619 | 1744 ] 173.6 | 1763 177.8 179.6 | 181.7 181.8 182.9 1843
NoT ADJUSTED FOR
CHANGES IN RESERVE REQUIREMENTS*

9 Total reserves? .........co.vuuriinrainirneiiaenes 43.91] 40.66| 41.92| 41.85| 38.04| 38.65| 38.28| 38.42| 3895 38.66] 37.92| 38.14
10 Nonborrowed reserves...................o.ooviuein, 42.43( 3897} 41.29| 41.22| 3724 37.64| 37.33| 36.78] 37.50| 37.12| 36.48| 37.29
11 Required reseryes 43,58 40.15] 41.60f 41.35] 37.60| 38.17| 37.83{ 37.93| 38.44! 38.21( 237.42| 37.63
12 Monetary based . ... ..o s 156.1 162.5 169.7 179.3 175.9 178.4 179.8 181.6 183.7 183.8 183.5 184.7

1. Reserve aggregates include required reserves of member banks and Edge
Act corporations and other depository institutions. Discontinuities associated
with the implementation of the Monetary Control Act, the inclusion of Edge Act
corporation reserves, and other changes in Regulation D have been removed.

2. Reserve balances with Federal Reserve Banks plus vault cash at institutions
with required reserve balances plus vault cash equal to required reserves at other
institutions.

3. Consists of reserve balances and service-related balances and adjustments at
Federal Reserve Banks in the current week plus vault cash held two weeks earlier
used to satisfy reserve requirements at all depository institutions plus currency
outside the U.S. Treasury, Federal Reserve Banks, the vaults of depository
institutions, and surplus vault cash at depository institutions.

4. Reserves of depository institutions series reflect actual reserve requirement
percentages with no adjustments to eliminate the effect of changes in Regulation D
including changes associated with the implementation of the Monetary Control
Act. Includes required reserves of member banks and Edge Act corporations and
beginning Nov. 13, 1980, other depository institutions. Under the transitional
phase-in program of the Monetary Control Act of 1980, the net changes in
required reserves of depository institutions have been as follows: Effective
Nov. 13, 1980, a reduction of ¥2.9 billion; Feb. 12, 1981, an increase of $245
million; Mar. 12, 1981, an increase of $75 million; May 14, 1981, an increase of
$245 million; Sept. 3, 1981, a reduction of $1.1 billion; Nov. 12, 1981, an increase

of $210 million; Jan. {4, 1982, a reduction of $60 million; Feb. 11, 1982 an increase
of $170 million; Mar. 4, 1982, an estimated reduction of $2.0 billion; May 13, 1982,
an estimated increase of $150 million; Aug. 12, 1982 an estimated increase of $140
million; and Sept. 2, 1982, an estimated reduction of $1.2 billion; Oct. 28, 1982 an
estimated reduction of $100 million; Dec. 23, 1982 an estimated reduction of $800
million; Mar, 3, 1983 an estimated reduction of $1.9 billion; and Sept. 1, 1983, an
estimated reduction of $1.2 billion beginning with the week ended Dec. 23, 1981,
reserve aggregates have been reduced by shifts of reservable liabilities to IBFs.
On the basis of reports of liabilities transferred to 1BFs by U.S. commercial banks
and U.S. agencies and branches of foreign banks, it is estimated that required
reserves were lowered on average by $60 million to $90 million in December (981
and $180 million to $230 million in January 1982, mostly reflecting a reduction in
reservable Eurocurrency transactions. Also, beginning with the week ending Apr.
20, 1983, required reserves were reduced an estimated $80 million as a resuit of
the elimination of reserve requirements on nonpersonal time deposits with
maturities of 2%2 years or more to less than 3'2 years.

Note. Latest monthly and weekly figures are available from the Board's
H.3(502) statistical release. Back data and estimates of the impact on required
reserves and changes in reserve requirements are available from the Banking
Section, Division of Research and Statistics, Board of Governors of the Federal
Reserve System, Washington, D.C. 20551.
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1.21 MONEY STOCK MEASURES AND COMPONENTS
Billions of dollars, averages of daily figures
1983
1979 1980 1981 1982
Item
Dec. Dec. Dec. Dec. July Aug. Sept. Oct.
Seasonally adjusted
MEASURES!
389.0 414.1 440.6 478.2 515.5 516.7 SI17.4 517.9

1,497.5 1,630.3 1,794.9 1,959.5 2,126.3 2,136.9" 2,145.4 2,162.0

1,758.4 1,936.7 2,167.9 2,377.6 2,510.3 2,528.3 2,543.9 2,562.0

2,131.8 2,343.6 2,622.0 2,896.8 n.a. n.a. n.a. n.a.
S CUITENCY . oo vt vttt vt 106.5 .2 123.2 132.8 140.9 141.8 143.0 144.2
6 Travelers checks? .. 3.7 A 4.5 2 4.6 4.7 4.7 4.8
7 Demand deposits. . . ... 262.0 266.8 236.4 239.8 245.8 244.5 243.4 242.9
8 Other checkable deposits* 17.0 .9 76.6 101.3 124.2 125.8 126.0 126.0
9 Savings deposits’ ................ 423.1 400.7 344.4 359.3 323.5 322.1 320.6 318.8
10 Small-denomination time deposits® . .. .. 635.9 731.7 828.6 859.1 735.1 748.0 757.7 771.0
11 Large-denomination time deposits” .. ................. 222.2 258.9 302.6 3338 305.6 311.6 317.9 320.0

Not seasonally adjusted
MEASURES!
398.8 424.7 452.1 491.0 514.7 511.6 514.1 519.5

1,502.1 1,635.0 1,799.6 1,964.5 2,127.8 2,129.2 2,137.17 2,161.0

1,766.1 1,944.9 2,175.9 2,385.3 2,508.1 2,519.3 2,934.7" 2,560.6

2,138.9 2,350.8 2,629.7 2,904.7 n.a. n.a. n.a. n.a
16 CUITENCY . o oot 108.2 8.3 125.4 135.2 142.0 142.} 142.6 143.9
17 Travelers checks? .. 3.5 3.9 4.3 4.0 5.2 5.1 5.0 4.8
18 Demand deposits........ 270.1 5.2 244.0 247.7 245.1 241.3 242.1 244.4
19 Other checkable deposits?. .. ... 17.0 7.2 78.4 104.0 122.5 123.0 124.5 126.4
20 Overnight RPs and Eurodollars? . 21.2 8.4 36.1 44.3 52.7 52.00 53.0 56.7
21 Savings deposits® ............. 420.7 398.3 342.1 356.7 326.6 321.5 318.2 318.0
22 Money market deposit accounts . n.a .a, n.a. 43.2 368.4 366.3 366.9 367.4
23 Small-denomination time deposits® ................... 633.1 728.3 824.1 853.9 734.3 746.0 754.8 769.3

Money market mutual funds

24 General purpose and broker/dealer ................. 334 61.4 150.9 182.27 138.8" 139.17 137.6" 137.8
25 Institutiononly .................. . 9.5 14.9 36.0 47.6¢/ 38.6" 38.4r 39,17 39.9
26 Large-denomination time deposits’ .............. . 226.0 262.4 305.9 336.5 301.9 310.3 316.8 319.5

1. Composition of the money stock measures is as follows:

M1: Averages of daily figures for (1) currency outside the Treasury, Federal
Reserve Banks, and the vaults of commercial banks; (2) travelers checks of
nonbank issuers; (3) demand deposits at all commercial banks other 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) accounts at banks and thrift institutions, credit union share draft (CUSD)
accounts, and demand deposits at mutual savings banks. i

M2: M1 plus money market deposit accounts, savings and smali-denomination
time deposits at all depository institutions, overnight repurchase agreements at
commercial banks, overnight Euradollars held by U.S. residents other than banks
at Caribbean branches of member banks and balances of money market mutual
funds (general purpose and broker/dealer).

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

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

3. Outstanding amount of U.S. dollar-denominated travelers checks of non-
bank issuers.

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

5. Excludes NOW and ATS accounts at commercial banks and thrift institu-
tions and CUSDs at credit unions and all money market deposit accounts
(MMDAs).

6. Issued in amounts of less than $100,000 and includes retail RPs.

7. 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
funds, and foreign banks and official institutions.

8. Overnight (and continuing contract) RPs are those issued by commercial
banks to other than depository institutions and money market mutval funds
(general purpose and broker/dealer), and overnight Eurodollars are those issued
by Caribbean branches of member banks to U.S. residents other than depository
institutions and money market mutual funds (general purpose and brokerfdealer).

NoTE: Latest monthly and weekly figures are available from the Board’s H.6
(508) release. Back data are available from the Banking Section, Division of
Research and Statistics, Board of Governors of the Federal Reserve System,
Washington, D.C. 20551.
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1.22 BANK DEBITS AND DEPOSIT TURNOVER
Debits are shown in billions of dollars, turnover as ratio of debits to deposits. Monthly data are at annual rates.

1983
Bank group, or type of customer 1980! 19811 1982¢
Apr. May June Suly Aug. Sept.
Seasonally adjusted
DeBITS TO

Demand deposits?
1 Allinsuredbanks .................... 62,757.8 80,858.7 50,914.4 103,022.3 107.273.3 106,799.4 107,884.4 111,538.1 110,700.7
2 Major New York City banks. . 25,156.1 33,891.9 37,9329 46,025.6 46,8912 46,445.4 46,978.0 48,373.3 46,903.7
3 Otherbanks............... 37.601.7 46,966.9 52,981.6 56,996.7 60,382.1 60,354.1 60,906.4 63,164.9 63,796.9
4 ATS-NOW account . 159.3 743.4 1,036.2 1,202.2 1,371.5 1,342.1 1,390, 1,679.5 1,495.9
S Savings deposits®. ... o 670.0 672.7 721.4 714.9 743.1 776.2 659.4 706.3 2.7

DerosIT TURNOVER

Demand deposits?
6 Allinsured banks .................... 198.7 285.8 324.2 359.7 3704 367.5 3715 385.7 384.7
7  Major New York City bank 803.7 1,105.1 1,287.6 1,502.8 1,471.5 1,449.1 1,432.2 1,526.7 1,508.8
8 Otherbanks............. 132.2 186.2 211.1 222.9 234.3 2334 236.5 245.3 248.6
9 ATS-NOW account . 9.7 14.0 14.5 13.9 15.2 14.7 15.0 17.9 15.9
10 Savings deposits®. . ... 3.6 4.1 4.5 5.1 5.4 5.6 4.8 5.2 5.3

Not seasonally adjusted
DEBITS TO

Demand deposits?
11 All insured banks .................... 63,124.4 81,197.9 91,031.9 100,117.1 103,947.8 113,773 .4 105,057.8 115,776.6 111,741.3
12 Major New York City bank .. 25,243.1 34,032.0 38,001.0 43,678.9 44,942.5 50,643.1 45.601.0 49,788.2 48,276.1
13 Otherbanks ............ 37.881.3 47,165.9 53,030.9 56,438.1 59,005.4 63,1304 59,456.8 65,988.3 63,465.2
14 ATS-NOW accounts? 158.0 737.6 1,027.1 1,405.3 1,353.1 1,420.7 1.325.3 1,468.9 1,388.3
1S MMDAS ........... 0 0 [ 545.8 505.6 714.3 603.3 655.5 641.4
16 Savings deposits?. . 669.8 672.9 720.0 779.9 7222 779.3 -661.6 694.3 688.9

DerosIT TURNOVER

Demand deposits?
17 Allinsured banks .................... 202.3 286.1 325.0 347.9 368.1 393.1 357.6 406.7 387.2
18  Major New York City bank .. 814.8 1,114.2 1,295.7 1,446.9 1,471.0 1,563.6 1,383.5 1,621.6 1,574.5
19 Otherbanks ............ 134.8 186.2 2115 219.1 2343 245.6 2279 259.8 246.1
20 ATS—NOW account: 9.7 14.0 14.3 15.6 15.3 15.7 14.5 16.0 15.0
21 MMDAS ........ .. 0 0 0 2.8 2.4 33 2.8 3.0 2.9
22 Savings deposits®. .. ... .o 3.6 4.1 4.5 5.6 5.2 5.6 4.8 5.1 5.2

1. Annual averages of monthJ/ figures.
2, Represents accounts of in
states and political subdivisions.

viduals, partnerships, and corporations and of

3. Accounts authorized for negotiable orders of withdrawal (NOW) and ac-
counts authorized for automatic transfer to demand deposits (ATS). ATS data
availability starts with December 1978.

4. Excludes ATS and NOW accounts, MMDA and special club accounts, such
as Christmas and vacation clubs.

5. Money market deposit accounts.

Norte. Historical data for demand deposits are available back to 1970 estimated
in part from the debits series for 233 SMSAs that were available through June
1977. Historical data for ATS-NOW and savings deposits are available back to
July 1977. Back data are available on request from the Banking Section, Division
of Research and Statistics, Board of Governors of the Federal Reserve System,
Washington, D.C. 20551
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1.23 LOANS AND SECURITIES All Commercial Banks'
Billions of dollars; averages of Wednesday figures
1981 1982 1983 1981 1982 1983
Category
Dec.? Dec July Aug. Sept. Oct. Dec.? Dec July Aug. Sept. Oct.
Seasonally adjusted Not seasonally adjusted
! Total loans and securities® ....... 1,316.3 1,412.1 1,499.9| 1,513.2 1,520.3 1,533.1 1,326.1 1,422.5 1,493.6{ 1,507.0f 1,521.6| 1,538.2
2 U.S. Treasury securities ........ 111.0 130.9 172.9 174.4 176.9 182.3 111.4 131.5 171.6 172.4 176.3 180.8
3 Other securities ....... .. 231.4 239.1 246.1 247.8 247.1 246.6 232.8 240.6 244.8 247.0 247.1 246.9
4 Total loans and leases3.......... 973.9( 1,042.0] 1,080.9( 1,091.0] 1,09.3| 1,104,2 981.8( 1,050.4( 1,077.2] 1,087.5| 1,098.2| 1,110.4
Commercial and industrial
loans................... 358.0 392.4 399.2 402.7 402.6 404.7 360.1 394.7 397.9 400.2 402.2 405.4
6 Real estate loans .. 285.7 303.2 319.4 322.5 326.2 329.2 286.8 304.1 318.4 3222 326.9 330.5
7  Loans to individuals . 185.1 191.8 203.1 205.5 207.7 211.9 186.4 193.1 202.1 205.7 209.1 213.6
8  Security loans.......... 219 24.7 23.7 229 237 25.2 227 25.5 23.1 23.6 23.4 25.0
9  Loans to nonbank financial
institutions ... 30.2 3t.1 312 30.9 30.8 30.4 31.2 32.1 30.6 30.7 30.9 30.6
10 Agricultural loans ........ 33.0 36.1 36.8 37.2 37.6 37.8 33.0 36.1 37.2 37.6 38.2 38.3
11 Lease financing receivables 12.7 13.1 12.9 12.9 12,9 13.0 12.7 13.1 12.9 12.9 12.9 13.0
12 Allotherloans............... 47.2 49.7 54.6 56.5 54.8 52.0 49.2 51.7 55.0 54.6 54.6 54.1
MEeMmo:
13 Total loans and securities plus
loans sold>4................ 1,319.1| 1,415.0| 1,502.6| 1,515.7| 1,522.8( 1,535.6} 1,328.9| 1,4254| 1,4963| 1,509.6| 1,524.2| 1,540.7
14 Total loans plus loans sold®# .. .. 976.7| 1,045.0( 1,083.5( 1,093.5( 1,098.9; 1,106.7 984.71 1,053.3{ 1,079.9] 1,090.1] 1,100.8] 1,113.0
15 Total loans sold to affiliates®4. .. 2.8 2, 2, 2.6 2.6 2.6 2.8 2.9 2 2.6 2.6 2.6
16 Commercial and industrial loans
plus loans sold4 ............ 360.2 394.6 401.3 404.5 404.6 406.7 362.3 396.9 400.0 402.2 404.2 407.4
17 Commercial and industrial
loans sold*. .............. 2.2 23 2.1 2.0 2.0 2.0 2.2 23 2.1 2.0 2.0 2.0
18  Acceptances held............. 8.9 8.5 8.5 8.5 83 8.9 9.8 9.5 8.4 8.2 8.3 8.8
19 Other commercial and indus-
trial loans ............... 349.1 383.8 390.7 394.1 394.3 395.8 350.3 385.2 389.5 392.0 393.9 396.6
20 To U.S. addressees® . 334.9 373.5 378.2 381.5 381.8 383.1 3343 372.7 377.4 379.8 381.6 3839
21 To non-U.S. addressees. . ... 14.2 10.3 12.5 12.5 12.5 12.7 16.1 12.4 2.1 12.2 12.3 12.8
22 Loans to foreign banks.......... 19.0 13.5 144 14.5 14.3 14.7 20.0 14.5 14.0 14.0 14.7 15.0

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

2. Beginning December 1981, shifts of foreign loans and securities from U.S,
banking offices 1o international banking facilities (IBFs) reduced the levels of
several items. Seasonally adjusted data that include adjustments for the amounts
shifted from domestic offices to IBFs are available in the Board’s G.7 (407)
statistical release (available from Publications Services, Board of Governors of
the Federal Reserve System, Washington, D.C. 20551).

3. Excludes loans to commercial banks in the United States.

4. Loans sold are those sold ou!riﬁhl to a bank's own foreign branches,

nonconsolidated nonbank affiliates of the bank, the bank's holding company (if

not a bank), and nonconsolidated nonbank subsidiaries of the holding company.
5. United States includes the 50 states and the District of Columbia.

Notk. Data are prorated averages of Wednesday estimates for domestically
chartered banks, based on weekly reports of a sample of domestically chartered
banks and quarterly reports of all domestically chartered banks. For foreign-
related institutions, data are averages of month-end estimates based on weekly
reports from large agencies and branches and quarterly reports from all agencies,
branches, investment companies, and Edge Act corporations engaged in banking.
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1.24 MAJOR NONDEPOSIT FUNDS OF COMMERCIAL BANKS!

Monthly averages, billions of dollars

1981 1982 1983
Source
Dec. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct.
Total nondeposit funds
| Seasonally adjusted? ............ 96.3 87.8 83.0 73.7 76.7 76.0 80.3 90.9 88.3 76.3 81.6 83.2 79.3
2 Not seasonally adjusted ......... 98.1 90.0 84.6 75.2 7.7 76.8 79.0 90.5 90.0 78.5 85.9 86.0 81.8
Federal funds, RPs, and other
borrowings from nonbanks3
3 Seasonally adjusted ............. 1118 129.7 128.0 132.4 135.3 135.4 139.9 145.9 140.7 132.7 130.9 132.2 132.5
4 Not seasonally adjusted .. 113.5 131.97 129.6 133.9 136.3 136.2 138.5 145.5 142.4 134.8 135.2 135.0 135.1
S Net balances due to foreign-related
institutions, not seasonaily
adjusted ...l -18.1 1 —44.8 -479| -61.6| —61.5| -62.3| -62.4% 577 -55.1| -—58.9{ -S518( -St4( -558
6 Loans sold to affiliates, not
seasonally adjusted®. .......... 2.8 29 29 3.0 3.0 3.0 3.0 2.8 2.7 2.7 2.6 2.6 2.6
Memo
7 Domestically chartered banks' net
ositions with own foreign
ranches, not seasonally
adjusted® ......... .0 -22.4 | -383 -39.5| -49.9| -50.4) -52.7| -52.6| -48.6; -49.1 -50.8] -452| -462{ -48.4
8  Gross due from balances ........ 54.9 69.9 72.2 79.2 78.9 79.7 80.3 76.3 75.8 77.4 73.6 74.7 76.3
9  Gross due to balances. .. ........ 324 31.5 32.6 29.2 284 26.8 27.6 276 26.6 26.5 28.3 28.3 279
10 Foreign-related institutions’ net
positions with directly related
institutions, not seasonally
adjusted® ... ........ ... 43| -64 -8.2( -11.6] -11.0 -9.4 -9.7 -9.0 -59 -719 -6.5 =5.1 ~7.4
11 Gross due from balances ........ 48.1 53.6 54.9 57.0 55.5 56.1 55.9 55.8 539 55.2 53.5 53.5 55.4
12 Gross due to balances........... 52.4 47.1 46.6 45.3 4.4 46.6 46.1 46.7 419 47.2 47.0 48.3 48.0
Security RP borrowings
13 Seasonally adjusted” ............ 59.0 7L.5 71.0 72.2 74.3 74.7 79.3 84.6 81.4 75.6 742 76.0 78.0
14 Not seasonally adjusted ......... 59.2 721 1.1 72.2 73.7 73.9 76.3 82.6 81.5 76.1 76.9 77.2 79.0
U.S. Treasury demand balances$
15  Seasonally adjusted ............. 12.2 10.6 11.9 15.7 8.8 12.5 13.5 11.3 13.0 24.0 20.6 16.5 21.6
16 _ Not seasonally adjusted 111 7.8 10.8 16.3 10.2 13.2 14.2 12.5 13.2 21.8 16.4 18.0 24.7
Time deposits, $100,000 or more
17 Seasonally adjusted . ............ 3254 | 360.0 349.6 | 321.4| 307.21 300.0] 296.6] 287.2 287.0f 284.9; 284.2| 283.2 278.3
18  Not seasonally adjusted ......... 330.4 | 361.7 353.9| 3254 3105 300.7) 293.0| 285.0f 283.5| 281.3] 2839 | 2839 2796

t. 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 Edge Act
corporations owned by domestically chartered and foreign banks.

2. Includes seasonally ad‘justed federal funds, RPs, and other borrowings from

banks and not ly adjusted net Eurodollars and loans to affiliates,
Includes averages of Wednesday data for domestically chartered banks and
avcra&es of current and previous month-end data for foreign-related institutions.

3. Other borrowings are borrowings on any instrument, such as a promissory
note or due bili, given for the purpose of borrowing money for the banking
business. This includes borrowings from Federal Reserve Banks and from foreign

banks, term federal funds, overdrawn due from bank balances, loan RPs, and
Eamcnpations in pooled loans. Includes averages of daily figures for member
banks and averages of current and previous month-end data for foreign-related
institutions.

4. Loans initially booked by the bank and later sold to affiliates that are still
held by affiliates. Averages of Wednesday data.

5. Averages of daily figures for member and nonmember banks.

6. Averages of daily data.

7. Based on daily average data reported by 122 large banks.

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

9. Averages of Wednesday figures.
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1.25 ASSETS AND LIABILITIES OF COMMERCIAL BANKING INSTITUTIONS Last-Wednesday-of-Month Series

Billions of dollars except for number of banks

1982 1983
Dec. Feb. Mar. Apr. May June July Aug. Sept Oct. Nov
DOMESTICALLY CHARTERED
COMMERCIAL BANKS!
1 Loans and securities, excluding
interbank ., ... L L 1,370.3 1,373.7 1,392.2 1,403.8 1,411.9 1,435.1 1,437.4 1,457.0 1,466.1 1,483.0( 1,502.3
2 Loans, excluding interbank . . . 1,000.7 991.4 1,001.7|  1,005.1 1,007.5( 1,025.6} 1,029.1 1,043.4(  1,049.7 1,060.3] 1,075.5
3 Commercial and industrial. S 356.7 355.7 358.0 3579 356.7 360.1 361.1 363.0 364.0 367.0 372.8
4 Other................... . 644.0 635.8 643.7 647.2 650.8 665.6 668.0 680.4 685.7 693.3 702.7
5 U.S. Treasury securities 129.0 141.4 150.6 155.5 160.9 166.0 165.1 167.5 171.2 176.8 180.4
6 Other securittes ...................... 240.5 240.8 2399 2433 2435 243.5 243.3 246.1 245.2 245.9 246.4
7 Cash assets, total . . 184.4 184.7 168.9 170.1 164.5 176.9 168.7 176.9 160.0 164.0 179.0
8 Currency and coi 23.0 20.3 19.9 20.4 20.3 213 20.7 21.0 20.8 20.5 223
9  Reserves with Federal Reserve Banks 25.4 253 20.5 23.9 22.4 18.8 20.6 22.5 15.4 19.7 17.6
10 Balances with depository institutions || 67.6 71.6 67.1 66.1 65.6 69.7 67.1 69.0 66.7 67.1 70.9
11 Cash items in process of collection ... 68.4 61.5 61.5 59.6 56.3 67.1 60.3 64.4 56.9 56.6 69.0
12 Other assets? ............ooviivniii.. 265.3 263.6 257.9 252.4 248.3 253.2 254.5 257.2 252.3 253.0 261.9
13 Total assets/total liabilities and capital . . . 1,820.0 1,822.0 1,818.9 1,826.3 1,824.8 1,865.2 1,860.6 1,891.0 1,878.4 1,900.0] 1,943.9
14 Deposits ......o.ov i, o 1,361.8 1,368.3 1.374.2 1,368.0 1,370.8 1,402.7 1,396.5 1,420.1 1,408.1 1,419.5| 1,459.2
15 Deman . 363.9 337.9 3334 329.2 324.5 344. 334.2 344.7 328.1 331.3 358.1
16 Savings co 296.4 395.2 419.2 426.9 440.2 445.3 447.5 449.0 448.8 451.5 458.3
17 Time. .o v 701.5 635.2 621.6 611.9 606.1 613.1 614.8 626.4 631.2 636.8 642.8
18 Borrowings. ... 215.1 218.0 211.3 224.0 214.1 221.2 217.5 217.2 217.8 226.8 219.7
19 Other liabilities ... P . 109.2 106.0 103.5 102.3 104.7 104.3 105.5 107.6 107.1 106.5 112.6
20 Residual (assets less liabilities). ........ 133.8 129.6 130.0 132.0 1351 137.0 141.0 146.1 145.4 147.2 152.4
MEemo:
21 U.S. Treasury note balances included in
borrowing 10.7 7.0 9.6 17.8 2.7 19.3 19.3 14.8 20.8 22.5 2.8
22 Number of banks. . 14,787 14,812 14,819 14,823 14,817 14,826 14,785 14,795 14,804 14,800 14,799
AL COMMERCIAL BANKING
INSTITUTIONS?
23 Loans and securities, excluding
interbank. ...l 1,429.7 1,429.8 1,451.3 1,460.8 1,467.6 1,491.5 1,494.1 1,515.4 1,525.4 1,541.8| 1,563.2
24 Loans, excluding interbank . . . 1,054.8 1,042.3 1,054.5 1,055.7 1,056.4 1,075.2 1,078.8 1,094.9 1,102.5 1,112.2 1,129.2
25 Commercial and industrial. . 3953 392.3 395.9 393.5 391.7 395.3 397.7 400.6 402.7 405.3 412.0
26 Other................... . 659.5 650.0 658.6 662.2 664.7 679.9 681.2 694.3 699.8 706.8 717.2
27 U.S. Treasury securities . 132.8 145.1 155.3 160.2 166.1 171.3 170.3 172.7 176.1 182.0 185.9
28 Other securities ...................... 242.1 242.4 241.5 2449 245.2 245.1 245.0 247.8 246.9 247.7 248.1
29 Cash assets, total . S 200.7 200.5 185.5 186.3 180.3 193.5 185.2 1933 174.7 178.4 195.0
30 Currency and coi 23.0 20.3 19.9 20.4 20.3 21.3 20.7 21.1 20.9 20.5 223
31 Reserves with Federal Reserve Banks 26.8 26.7 22.0 25.4 238 20.0 21.9 24.0 16.6 20.8 19.1
32 Balances with depository institutions . 81.4 84.9 81.0 79.8 78.9 84.0 81.2 82.8 79.3 79.5 83.6
33 Cash items in process of collection ... 69.4 68.6 62.6 60.7 57.3 68.2 61.4 65.4 58.0 57.6 70.0
34 Otherassets? ..........covveriniins 3417 330.2 3254 317.8 309.5 318.1 318.7 324.6 320.9 318.8 329.7
35 Total assets/total liabilities and capital . .. 1,972.1 1,960.4 1,962.2 1,964.9 1,957.4| 2,003.2 1,998.0( 2,033.3| 2,021.0| 2,039.1| 2,088.0
36 Deposits ... 1,409.7 1,412.6 1.419.5 1,411.0 1,413.1 1,443.8 1,438.1 1,461 .4 1,448.9 1,459.0 1,499.4
37  Demand. 376.2 350.2 345.7 341.1 336.4 356.4 346.4 356.6 340.0 343.2 369.9
38  Savings . 296.7 395.6 419.7 427.3 440.7 4457 448.0 449.5 4493 452.0 458.8
30 Time......ii 736.7 666.8 654.1 642.6 636.0 641.6 643.8 655.3 659.5 663.8 670.6
40 Borrowings 278.3 276.0 269.9 281.3 269.5 278.2 277.9 280.5 282.6 289.6 282.5
41 Other liabilities ., ... S 148.4 140.4 141.1 138.6 137.9 142.3 139.1 143.4 142.3 141.5 151.9
42 Residual (assets less liabilities). .. ..... | 135.7 131.5 131.9 1339 137.0 138.9 1429 148.0 147.3 149.1 154.2
MEeMo:
43 U.S. Treasury note balances included in
borrowing .......... ..ol 10.7 7.0 9.6 17.8 2.7 19.3 19.3 14.8 20.8 22.5 2.8
44 Number of banks..................... 15,329 15,366 15,376 15,390 15,385 15,396 15,359 15,370 15,382 15,383 15,382

1. Domestically chartered commercial banks include all commercial banks in
the United States except branches of foreign banks; included are member and
nonmember banks, stock savings banks, and nondeposit trust companies.

2. Other assets include loans to U.S. commercial banks.

3. Commercial banking institutions include domestically chartered commercial
banks, branches and agencies of foreign banks, Edge Act and Agreement
corporations, and New York State foreign investment corporations,

Nortk. Figures are partly estimated. They include all bank-premises subsidiar-
ies and other significant majority-owned domestic subsidiaries, Data for domesti-
cally chartered commercial banks are for the last Wednesday of the month. Data
for other banking institutions are estimates made on the last Wednesday of the
month based on a weekly reporting sample of foreign-related institutions and
quarter-end condition report data,
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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

Millions of dollars, Wednesday figures

1983
Account
Oct. 5 Oct. 12 Oct. 19 Oct. 26 Nov. 27 | Nov. 97 | Nov. 167 | Nov. 237 | Nov. 30¢
1 Cash items in process of collection................... 50,782 56,402 48,320 44,160 49,878 49,628 53,639 49,272 53,895
2 Demand deposits due from banks in the United States. . 7,635 8,155 7,327 7,151 7,144 7,372 8,017 y 8,096
3 All other cash and due from depository institutions .. .. 30,605 34,006 33,928 32,295 33,431 29,220 31,786 34,728 32,121
4 Total loans and securitles. . .................co0ounn. 685,504 685,466 683,504| 679,938| 689,481 689,536| 688,880| 685,627 693,548
Securities
5 U.S. Treasury SECUNITEs .. .....ovvvirrinniereainns 55,513 54,151 55,231 56,029 56,304 57,065 58,501 57,373 58,449
6  Trading account. ......... ... cviiiiiiiiiiiiiiaan , 306 ,903 8,748 ,296 9,114 9,183 9,701 8,178 9,044
7 Investment account, by maturity................... 46,007 46,248 46,483 46,733 47,190 47,682 48,800 49,194 49,405
8 Oneyearorless ............oovviviiiv i 14,246 14,456 14,817 14,684 14,680 15,089 15,224 15,392 15,412
9 Over one through five years..................... 28,875 28,726 K 28,828 29,296 29,368 30,784 30,982 31,252
10 Over five years ...........uv i iiiinns 2,886 ,066 S 3,221 3,213 3,225 2,792 2,820 2,740
11 Other SECUMtES .. .\ vt v 83,793 82,809 84,075 83,860 84,084 83,617 83,558 84,479 83,886
12 Trading account. ............oiivvriivvrinnaniennnns 6,2 5,297 6,318 6,123 6,346 5,799 5,719 6,227 5,675
13 Investment account ... P 77,587 77,511 77,757 77,736 77,739 77,818 77,839 78,252 78,210
14 U.S. government agen: 16,065 16,020 16,054 15,952 15,982 15,885 15,881 16,021 15,905
15 States and political subdi 57,922 57,868 58,030 58,126 58, 58,300 58,292 58,561 58,616
16 One year or less ... .. 7,731 7,685 7,803 809 7,833 7,942 7,863 7,992 7,980
17 Overone year ........... 50,192 50,183 50,227 50,317 50,256 50,359 50,429 50,569 50,635
18 Other bonds, corporate stocks an K 3,624 3,672 3,658 667 3,633 3,665 3,670 ,6
Loans
19 Federal fundssoldl..... ... ... ..o 47,647 49,066 45,425 41,452 45,781 44,103 42,533 40,594 44,776
20 To commercial banks............ooc il 36,400 38,241 34,578 29,380 33,232 32,308 30,286 28,018 33,558
21 To nonbank brokers and dealers in securities........ 8,393 7,797 7,740 9,062 9,394 8,391 9,196 9,406 8,369
22 ToOthers ..ot 2,855 3,028 3,107 3,010 3,156 3,404 3,052 3,170 2,850
23 Other loans, gross. ... 511,999 512,929 512,263 512,145 516,970{ 518,472 518,030| 516,923] 520,179
24 Commercial and industrial 215,001 215,880 215,429 215,064 216,820 218,664 216,744 216,342 217,311
25 Bankers acceptances and commercial paper 3,728 4,573 4,556 . 4,854 5,323 4,352 3,893 4,697
26 All other 211,273 211,307 210,874 210,668 211,966 213,341 212,393 212,449 212,614
27 U.S. addressees. ... 204,114 204,106 203,723 203,445 204,710 205,995 205,122 205,186 205,335
28 Non-U.S. addressees . . 7,158 7,201 7,151 7,222 7,256 7,346 7,271 7,263 7,278
29 Realestate ..............civiviiiiiiiiiiis 138,216 138,555 139,083 139,324 139431 139,251 139,625 139,692 139,935
30 To individuals for personal expenditures ............ 80,530 80,937 81,052 81,524 81,650 81,765 81,989 82,425 82,876
To financial institutions
3] Commercial banks in the United States........... 7,411 7,361 7,779 7,491 7,865 8,188 7,993 8,123 7,939
32 Banks in foreign countries. ...........oov i 8,920 8,982 8,647 8,555 8,890 8,888 8.871 8,321 8,680
13 Sales finance, personal finance companies, etc. . ... 9,399 9,325 9,512 9,126 9,655 9,322 9,297 9,178 9,226
34 Other financial institutions ................. e 16,242 16,230 15,831 15,220 15,581 15,888 15,438 15,023 15,243
35 To nonbank brokers and dealers in securities . 9,680 9,177 8,551 9,384 9,840 9.210 10,377 10,579 11,243
36  To others for purchasing and carrying securities® . ... 3,258 3.292 3,271 3,225 3,332 3,378 3,186 3,195 3,178
37 To finance agricultural production. ................. 7,152 7,106 7,083 7,306 7,284 7,221 7,208 7,161 7,170
38 Allother...................... 16,190 16,084 16,025 15,926 16,620 16,696 17,300 16,884 17,379
39 LEss: Unearned income......... 5,006 5,024 008 5,008 979 5,018 4,997 4,979 4,970
Loan loss reserve ........ 8,441 8,465 8,482 8,540 8,680 8,703 8,737 8,763 8,772
41 Other loans, net............ . 498,551 499,440 498,773 498,597 503,311 504,751 504,296 503,181 506,437
42 Lease financing receivables. .. ... 10,962 10,944 10,957 10,968 10,987 10,992 10,989 11,015 11,043
43 All other @ssets .. ... ..ooeiirrvrrei i 147,158 142,483 141,263 140,511 143,452 146,633 142,086 140,556 141,818
44 Total MSSEtS .. ... ....oviiir s 932,646 937,457 925,300 915,024] 934,374| 933,382 935,406| 927,602 940,520
Deposits
45 Demand deposits. . .......cooo v 181,675 188,660 174,880 168,996 178,266 178,264 182,706 172,774] 185,626
Mutual savings banks. ... 735 770 808 616 70 713 734 563 677
47 Individuals, partnerships, and corporations.......... 136,996 143,995 133,597 129,802 136,457 136,286 138,397 133,493 141,540
48  States and poli!ical subdivisions ... ... oo 0 e 4,917 540 735 ,443 5522 340 4,844 4,6 5,117
49  U.S.government............c.coviiiiiiiiiiiiianes 3,344 1,560 2,759 1,796 1,154 1,496 2,314 2,026 1,933
50 Commercial banks in the United States 20,494 21,326 18,712 18,543 19,740 18,601 20,147 18,289 20,136
5¢  Banks in foreign countries........ ,799 6,776 5,731 5,780 6,316 5,978 6,918 6,000 6,497
52  Foreign governments and official 979 941 809 832 711 751 899 936 1,276
53 Certified and officers’ checks . 8,440 8,752 7,728 7,183 7,659 10,100 8,453 6,768 8,449
54 Time and savings deposits....... 415,273 419,677 419,856 420,288| 422,723 424,026 423,362 425988 426,813
S5 SAVINES ..ttt e 174,859 173,528 172,329 171,623 173,299 173,774 173,177 173,506 174,179
56 Individuals and nonprofit organizations ........... 155,190 153,403 152,121 151,257 152,808 152,998 152,741 152,380 152,899
57 Partnerships and corporanons operated for profit . 18,344 18,830 18,946 19,157 19,267 19,593 19,776 19,922 20,044
58 Domestic governmental units 1,280 B 1,224 1,170 1, 179 1,143 1,211 1,150 1,195
59 Allother .................. 44 37 38 39 40 49 53 40
60 Time ... e 244,414 246,149 247,527 248,665 249, 423 250,252 249,585 252,482 252,634
61 Individuals, partnerships, and corporations. ....... 217,880 219,656 221,014 221,932 222,940 223,841 222,939 225,435 225,600
62 States and political subdivisions.................. 16,522 16,545 16,638 16,785 16,572 16,609 16,648 16,955 16,672
63 U.S. OVEINMeNt. . ...\ \eveeiiinineananias 264 268 269 236 224 211 218 214 214
64 Commercial banks in the United States .. ......... 6,683 6,567 6,538 6,668 6,559 6,461 6,599 6,728 7,060
65 Foreign governments, official institutions, and
banks. ... 3,065 3,113 3,067 3,042 3,128 3,129 3,180 3,150 3,089
Liabilities for borrowed money
66  Borrowings from Federal Reserve Banks............ 466 1,393 1,021 1,099 379 3,725 910 605 515
67  Treasury tax-and-loan notes . ................. 0. 15,533 15,163 15,916 15,833 15,032 2,743 1,662 1,340 1,378
68  All other liabilities for borrowed money?,........... 168,695 166,810 165,994 160,888 168,664 171,901 172,658 170,290 171,473
69  Other liabilities and subordinated notes and debentures . 85,193 83,937 86,022 86,385 87,326 90,595 92,033 94,716 92,303
70 Total Habilities . . ............ ... ... i 870,836 875,641 863,691 853,488 872,39 871,253 873,330 865,713 878,108
71 Residual (total assets minus total liabilities)4........... 61,810 61,816 61,609 61,535 61,984 62,129 62,076 61,888 62,412

1. Includes securities Furchased under agreements to resell.

2. Other than financial institutions and brokers and dealers.

3. Includes federal funds purchased and securities sold under agreement to
repurchase; for information on these liabilities at banks with assets of $) billion or

more on Dec. 31, 1977, see table 1.13.

4. This is not a measure of equity capital for use in capital adequacy analysis or
for other analytic uses.
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1.27 LARGE WEEKLY REPORTING COMMERCIAL BANKS with Domestic Assets of $1 Billlion or More on
December 31, 1977, Assets and Liabilities

Millions of doilars, Wednesday figures

1983
Account

Oct. 5 Oct. 12 Oct. 19 Oct. 26 Nov. 2?7 [ Nov. 9?7 | Nov. 167 | Nov. 237 | Nov. 30»

{ Cash items in process of collection................... 47,826 52,776 45,492 41,547 46,875 46,927 50,398 46,071 50,796

2 Demand deposits due from banks in the United States. . 7,021 7,562 6,742 6,606 6.585 6,755 7.386 5.821 7,401

3 All other cash and due from depository institutions . ... 27,865 31,065 31,013 29,319 30,516 26,405 28,915 31,783 29,191

4 Total loans and securities .. .......................... 635,053 635,229 633,806 630,240 639,047 639,129 638,882 635,902 643,380

Securities

5 U.S. Treasury securities ...............coovoononnn 50,561 49,145 50,242 51,030 51,254 51,944 53,424 52,232 53,302

6 Trading account,.............. 9,312 7,745 8,632 9,168 9,020 9,288 9,576 8,095 8,952

7 Investment account, by maturity 41,249 41,400 41,610 41,862 42,234 42,656 43 848 44,136 44,350

8 One yearorless .............. 12,562 12,713 13,078 12,958 12,975 13,326 13,551 13,624 13,702

9 Over one through five years 26,046 25,865 25,708 25,928 26,316 26,374 27,774 27,961 28,175

10 Over five years ........... 2,641 2,822 2.824 2,976 2,943 2,955 2,522 2,550 2,473
11 Other securities . . . . . 76,052 75,063 76,235 75,965 76,208 75,764 75,711 76,620 76,050
12 Trading account, ... .. . 6,079 5,186 6,145 5,925 6,167 5,651 5,537 6,077 5,559
13 Investment account .. 69,974 69 877 70,091 70,040 70,041 70,113 70,174 70,543 70,491
14 U.S. government agencies. . 14,439 14,386 14,384 14,261 14,29¢ (4,192 14,223 14,350 {4,246
15 States and political subdivisions, by maturity . . 52,317 52,250 52,412 52,481 52,445 52,649 52,646 52,887 52,916
16 7,078 7,028 7,150 7,149 7,164 7,306 7,228 7,360 7,342
17 Over one year ........ 45,240 45,222 45,263 45,333 45,280 45,343 45,418 45,528 45,574
18 Other bonds, corporate slocks ‘\nd iecur 3,217 3,241 3,294 3,297 3,305 3,272 3,304 3,305 3,329

Loans

19 Federal funds sold'.............. . ... 41,7514 43,454 40,573 36,632 40,393 38,894 37,761 36,335 40,235
20  To commercial banks..... ... . 31,305 33,304 30,371 25,246 28,566 27,828 26,142 24,291 29,460
21  To nonbank brokers and dealers in securities 7,627 7,154 7.123 8,410 8,727 7.684 8,599 8,917 7,978
22 Toothers ........ooviviiiiiiiiiiinl 2,818 2,996 3,078 2,977 3,100 3,381 3,020 3,128 2,797

479,114 480,033 479,219 479,134 483,830 485,218 484,686 483,422 486,500

23 Other loans, gross........
202,964 203,755 203,261 202,910 204,666 206,432 204,537 204,022 204,973

24 Commercial and industrial. . ...............

25 Bankers acceplances and commercial paper . s 3,528 4,353 4,34] 4,185 4,650 5,128 4,160 3,684 4,502
26 Allother ...... ..ol o 199,436 199,402 198,921 198,728 200,016 201,304 200,377 200319{ 200,471
27 U.S. addressees. .. .. 192,398 192,321 191,890 191,621 192,874 194,080 193,220 193,171 193,337
28 Non-U.S. addressees 7,038 7,080 7,031 7,104 7,142 7,224 7,157 7,148 7,134
29 Realestate.......................... o 129,406 129,767 130,178 130, 424 130,556 130,40! 130,714 130,743 130,961
30 To individuals for personal expenditures ............ 71,426 71,793 71,886 72,287 72,353 72,425 72,622 72,999 73,380
To financial institutions
31 Commercial banks in the United States ........... 6,913 6,880 7,358 7,088 7,378 7,706 7.536 7,619 7,467
32 Banks in foreign countries. ........ ..., 8,825 8,889 8,545 8,460 8,750 8,764 8,757 8,210 8,560
33 Sales finance, personal finance companies, ¢tc. 9,182 9,110 9,299 8.906 9,438 9,113 9,093 8,962 9,007
34 Other financial institutions .......... 15,540 15,514 15,118 14,550 14,928 15,230 14,798 14,401 14,584
35 To nonbank brokers and dealers in securities 9,596 9,089 8,460 9,295 9,768 9,130 10,287 10,506 i,173
36 To others for purchasing and carrying securities? ... | 2,996 3.032 3,010 2,966 3,073 3.5 2,922 2,926 2,907
37  To finance agricultural production.......... o 6,937 6,902 6,877 7,102 7,482 7,022 7,012 6,967 6,975
38 Allother.............. . 15,328 15,303 15,227 15,146 15,836 15,880 16,407 16,085 16,513
39 Less: Unearned income. 4,420 4,434 4,418 4,417 4,394 4,431 4,410 4,389 4,387
40 Loan loss reserve 8,006 8,030 8,045 8,104 8,243 8,259 8,289 8,318 8,321
41 Other loans, net......... 466,688 467,568 466,756 466,613 471,192 472,527 471,987 470,715 473,792
42 Lease financing receivables. Ces 10,534 10,516 10,528 10,536 10,554 10,558 10,554 10,580 10,606
43 Allother assets ........coviiinreenniin e 142,990 138.419 137,093 136,324 139,322 142,367 137,761 136,206 137,429
44 Total @SSelS ... ... ..ot 871,290 875,567 864,674 854,572 872,900 872,141 873,897 866,362} 878,802
Deposits

45 Demand deposns .................................. 168,415 175,078 162,387 156,943 165, 521 165,888 169,743 160,011 172,409
46  Mutual savings banks............ ... . .. 702 731 781 592 674 M 534 649
47 Individuals, partnerships, and corporations. . 126,668 133,222 123,777 120,125 126, 481 126,414 128,262 123,351 131,084
48  States and polmcal subdivisions . 4,381 4,050 4,223 3,962 4,935 3,820 4,258 4,145 4,516
49  U.S government................... . 3,041 1,424 2,494 1,654 1,009 1,380 2,088 1,857 1,753
50  Commercial banks in the United S . 18,810 19,503 17,184 17,084 18,078 17,076 18,475 16,722 18,494
51 Banks in foreign countries. . ........... 5,740 6,730 5,692 5,738 6,269 5,918 6,878 5,952 6,452
52 Foreign governments and official institutions 969 934 808 830 710 750 898 935 1,275
53 Certified and officers’ checks .............. 8,105 8,484 7,428 6,956 7,362 9,856 8,183 6,514 8,185
54 Time and savings deposits. . e 388,378 388,687 388,856) 389,071 191,342 392,352 391,646 394,295 395316
55 Savings ... e 161,661 160,308 159,203 158,431 159,969 160,328 160,263 160,116 1 160,755
56 Individuals and nonprofit organizations . .......... 143,641 141,874 140,697 139,776 141,204 141,307 141,020 140,795 141,299
57 Partnerships and corporations operated for profit .. 16,822 17,267 17,374 17,569 17,655 17,948 18,095 18,228 18,342
58 Domestic gDvernmemdl UDIMS .o 1,140 1,16 1,080 1,034 1,050 1,018 1,084 l,()25 1,059
59 All other . .. 58 52 53 53 60 54 64 68 55
60 Time ....... J 226,717 228,379 229,652 230,640 231,373 232,025 231,383 234,180 234,561
61 Individuals, pai tners ps, 4 S, 202,069 203,796 205,069 205,837 206,857 207,625 206,750 209,185] 209,577
62 States and pO]IllCd] subdivisions. ......... 14,846 14,845 14,930 15,058 14,845 14,839 14,885 15,161 I4.877
63 U.S. government................... 244 248 247 214 202 190 198 194 195
64 Commercial banks in the United States 6,492 6,377 6,338 6,488 6,342 6,242 6,369 6,490 6,823

65 Foreign governments, official institutions, and
banks..............oo e 3,065 3,113 3,067 3,042 3,128 3,129 3,180 3,150 3,089

Liabilities for borrowed money
66  Borrowings from Federal Reserve Banks............ 466 1,373 1,001 1,090 379 3,686 813 580 480
67 Treasury tax-and-loan notes . ............ s 14,704 14,344 15,087 15,006 14,220 2,580 1,494 1,232 1,302
68  All other liabilities for borrowed money3............ 158,364 156,349 155,665 150,527 158,270 161,055 162,261 159,852 160,838
69 Other liabilities and subordinated notes and debentures | 83,076 81,806 83,939 84,324 85,198 88,453 89,830 92,480 90,068
70 Total liabilities . ............. ... ... ... 813,403 817,638 806,935 796,961 814,929 814,014 815,786 808,451 | 820,412
71 Residual (total assets minus total labilities)d. .......... 57,886 57,929 57,739 57,611 57,970 58,127 58,111 §7,911 58,390
. Includes securities purchased under agreements to resell. 4. This is not a measure of equity capital for use in capital adequacy analysis or
2 Other than financial institutions and brokers and dealers. for other analytic uses. aniy ap P auacy Y

3. Includes federal funds purchased f“.“.‘ securities sold under agreement to
repurchase; for information on these liabilities at banks with assets of $1 billion or
more on Dec. 31, 1977, see table 1,13,
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1.28 LARGE WEEKLY REPORTING COMMERCIAL BANKS IN NEW YORK CITY Assets and Liabilities

Millions of dollars, Wednesday figures

1983
Account
Oct. 5 Oct. 12 Oct. 19 Oct. 26 Nov. 2 { Nov. 9 | Nov. 16?7 | Nov. 23¢ | Nov. 30¢
1 Cash items in process of collection................... 15,658 17,163 16,100 13,682 14,002 19,123 15,874 13,488 16,566
2 Demand deposits due from banks in the U 1,032 1,316 1,143 1,105 978 1,302 1,383 814 1,335
3 All other cash and due from depository institutions . ... 5,446 7,321 7,081 4,266 6,069 3,579 5,099 5,434 5,264
4 Total loans and securities! ........................... 145,088 147,112 145,535 145,075 148,231 146,850 147,867 147,994 150,616
Securities
S U.S. Treasury securmcs2 ...........................
6 Trading account?.............
7 Iavestment account, by maturity . 9,818 9,538 9,552 9,554 9,440 9,845 10,366 10,530 10,461
8 One yearorless ............. 2,402 2,479 2,543 2,515 2,455 2,899 3,083 3,123 2,972
9 Over one through five years 6,545 6,172 6,123 6,142 6,078 6,039 6,847 6,972 7,053
10 Over five years ... 872 886 886 847 XK 907 435 435 436
11 Other securities? .
12 Trading account?. . ..
13 Investment account ... 14,696 14,710 14,871 14,885 14,919 15,063 14,998 15,152 15,145
14 U.S, government agencxes. ............... 1,513 1,518 1,515 1,482 1,476 1,476 1,408 1,401 1,396
15 States and political subdivisions, by maturity 12,450 12,448 12,594 12,628 12,712 12,855 12,864 13,010 13,007
16 One year or less 1,790 1,753 1,889 1,888 1,895 R 1,974 2,019 1,940
17 Overone year ........... . 10,661 10,695 10,704 10,740 10,817 10,851 10,890 10,990 11,067
18 Other bonds, corporate stocks and securities .. .. .. 733 745 762 775 731 732 726 741 742
Loans
19 Federal funds sold®. .......... ... ccoiiviieiiinns 9,424 11,739 10,994 11,032 11,907 10,571 10,183 11,390 13,136
20 To commercial banks.................. 4,508 6,517 5,657 4,932 5,361 4,615 3,968 4,912 7,629
21 To nonbank brokers and dealers in securities . 3,618 3,665 3,634 4,505 4,821 4,042 4,362 4,603 3,951
22 Toothers .......ooooiviiiiiiiie 1,298 1,556 1,703 1,596 1,724 1,914 1,853 1,876 1,557
23 Other loans, gross........ 115,158 115,132 114,120 113,642 116,052 115,461 116,415 115,038 116,010
24 Commercml and industrial. .................... 57,818 58,174 57,851 57,188 57,958 58,687 38,314 57,500 57,644
25 Bankers' acceptances and commercial paper .. 1,126 1,443 1,576 1,499 1,727 1,815 1,452 1,151 1,563
26 Allother............ ... ... i 56,692 56,731 56,275 §5,689 56,232 56,871 56,862 56,349 56,081
27 U.S. addressees. 55,083 55,058 54,596 53,955 54,422 55,081 55,090 54,554 54,288
28 Non-U.S. addres 1,609 1,673 1,679 1,734 1,810 1,791 1,772 1,795 1,793
29 Realestate ..........o.cooviiiniiiins .. 20,306 20,398 20,522 20,600 20,646 20,580 20,622 20,630 20,580
30  To individuals for personal expenditures . ........... 12,589 12,769 12,797 12,842 12,693 12,717 12,718 12,791 12,829
To financial institutions
31 Commercial banks in the United States ........... {,743 1,780 1,655 1,554 1.605 1,618 1,659 1,607 1,589
2 Banks in foreign countries. .................. 3412 3,133 2,678 2,662 2,984 2,753 2,901 2,564 2,831
33 Sales finance, personal finance companies, etc. 3,857 3,770 3,924 3,628 3,992 3,673 3,678 3,529 3,625
k) Other financial institutions 4,380 4,313 4,275 4,206 4,230 4,356 4,091 3,979 4,112
35 To nonbank brokers and dealers in securities , . . . 5,886 5,286 5,003 5,435 6,089 5,115 6,405 6,669 7,058
36  To others for purchasing and carrying securities® 591 603 610 599 668 681 648 624 590
37 To finance agricultural production.......... 453 439 436 689 691 698 701 661 661
38 Allother....................... 4,424 4,467 4,369 4,239 4,495 4,584 4,678 4,481 4,491
39 Less: Unearned income. , . 1,448 1,456 1,449 1,469 1,459 1,460 1,454 1,456 1,457
40 Loan loss reserve . 2,561 2,551 2,554 2,570 2,627 2,629 2,642 2,661 2,679
41 Other loans, net.......... 111,149 111,125 110,117 109,603 111,966 111,372 112,320 110,922 111,874
42 Lease ﬁnancmg receivables 2,040 2,038 2,041 2,042 2,027 2,029 2,046 2,0: 2,048
43 Al other assets’ ........... 66,439 61,446 63 ‘332 63,690 64,354 65,971 63,508 62,775 62,678
44 Total @SSeLS ... ... .. ... 235,704 236,396 235,232 229,860 235,661 238,855 235,775 232,553 238,507
Deposits
45 Demand deposits. ......... ... i i 47,795 50,473 46,945 44,968 45,951 51,064 47,842 44,301 50,404
46 Mutual savings banks. ................. 339 381 446 291 312 341 358 232 281
47  Individuals, partnerships, and corporation 31,825 34,181 31,784 30,340 31,986 33,197 31,796 30,532 34,014
48  States and political subdivisions ...... 908 666 786 617 734 592 626 606 556
49 U.S.government.................. 722 310 632 461 169 549 573 411 375
50 Commercial banks in the United Slales 4,842 4,320 4,407 4,628 4,048 4,978 4,162 4,355 5,103
51  Banks in foreign countries. ............... 4,490 5,389 4,515 4,518 5,043 4,678 5,628 4,626 5,135
52 Foreign governments and official institutions 770 742 603 586 522 N 686 728 1,055
53 Certified and officers’ checks .............. 3,900 4,484 3,773 3,526 3,137 6,157 4,013 2,814 3,886
54 Time and savings deposits. ... ... 72,504 73,103 73,378 73,394 73,938 73,844 73,805 74,919 75,133
55 Savings ... i 28,646 27,570 27,028 26,816 27,044 27,222 27,36} 27,422 27,416
56 Individuals and nonprofit organizations ........... 25,913 24,636 24,066 23,867 24,084 24,148 24,186 24,235 24,334
57 Partnerships and corporations operated for profit .. 2,456 2,671 2,725 2,732 2,735 2,831 2,918 2,949 2,869
58 Domestic governmental units 236 230 202 183 186 205 210 188 175
59 Allother................ 40 33 34 33 39 38 46 50 38
60 Time ... 43,859 45,534 46,350 46,578 46,893 46,622 46,444 47,497 47,717
61 Individuals, partnerships, and corporations 18,146 39,772 40,621 40,826 41,292 41,101 40,680 41,679 41,814
62 States and political subdivisions. ..., 1,939 1,996 2,029 2,108 2, 030 2,047 2,101 2, 101 2,037
63 U.S.government. . .................. .. 22 21 21 | 15 19 18
64 Commercial banks in the United States ... ........ 2,457 2,415 2,386 2,362 2, 278 2,209 2,362 2, 439 2,626
65 Foreign governments, official institutions, and
banKS . ..o 1,295 1,330 1,294 1,268 1,278 1,251 1,281 1,260 1,221
Liabilities for borrowed money
66  Borrowings from Federal Reserve Banks 230 1,225 725 1,090 300 2,040 350 400 300
67  Treasury tax-and-loan notes .. ............ 4,036 3,797 4,034 4,035 3,674 603 359 336 447
68  All other liabilities for borrowed money® 56,319 52,576 54,457 51,414 55,783 54,475 56,099 55,027 56,899
69 Other liabilities and subordinated notes and debentures . 34,858 35,197 35,734 35,060 36,087 36,737 37,218 37,579 35,215
70 Totalllabilitles .. ........ ...t 214,743 216,372  215,274{ 209961 215,732 218,764 215,674 212,562 218,398
71 Residual {total assets minus total liabilities)? 19,961 20,024 19,958 19,900 19,929 20,092 20,102 19,991 20,109

B W —

. Excludes trading account securities.
. Not available due to confidentiality.

. Includes securities purchased under agreements to resell.
. Other than financial institutions and brokers and dealers.

. 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.



Weekly Reporting Banks A2l

1.29 LARGE WEEKLY REPORTING COMMERCIAL BANKS Balance Sheet Memoranda

Millions of dollars, Wednesday figures

1983
Account
Oct. 5 Oct, 12 Oct. 19 Oct. 26 | Nov.2P | Nov. 97 [Nov. 167 | Nov. 237 | Nov. 307
BANKS WITH ASSETS OF $750 MiLLION OR MORE
i Total loans (gross) and securities adjusted!............ 655,142 653,353 654,638 656,615 662,042 662,761 664,344 663,228 665,793
2 Total loans (gross) adjusted!.................covvnvis 515,836 | 516,394 515,331 516,727 521,653 522,079 522,285 521,376 | 523,459
3 Demand deposits adjusted?. . . N 107,084 109,372 105,088 104,496 107,494 108,540 106, 103,187 109,661
4 Time deposits in accounts of $100,000 or more 140,509 139,984 139,949 140,253 140,565 140,750 140,083 142,768 142,441
S Negotiable CDs................ . 89,981 88,863 87,938 87,969 88,425 88,323 87,309 89,409 89,374
6  Other time deposits ...........c.covvivieienneones 50,529 51,120 52,011 52,284 52,140 52,427 52,774 53,359 53,067
7 Loans sold outright to affiliates® ..................... 2,506 2,553 2,530 2,576 2,594 2,536 2,559 2,4% 2,385
8 Commercial and industrial............... 1,915 1,982 1,968 1,981 2,001 1,945 1,963 1,904 1,839
9 Other..... ..ot 591 571 562 596 592 591 596 586 546
BANKS WITH ASSETs OF $1 BILLION OR MORE
10 Total loans (gross) and securities adjusted!............ 609,260 | 607,510 608,540 610,428 615,741 616,2851 617,903 616,699| 619,161
11 Total loans (gross) adjusted! 482,646 | 483,302 | 482,063 | 483,433| 488,279 488,577 488,768 487,847 489,808
12 Demand deposits adjusted? , ........... ... 98,739 101,375 97.219 96,658 99,558 100,505 98,781 95,361 101,366
13 Time deposits in accounts of $100,000 or more 131,911 131,366 131,238 131,454 131,721 131,806 131,154 133,727 133,656
14  Negotiable CDs..................covvennn 85,198 84,074 83,088 83,036 83,426 83,281 82,298 4,390 84,590
15  Othertime deposits ............ooiviviireininnn. 46,712 47,292 48,150 48,418 48,295 48,526 48,856 49,337 49,066
16 Loans sold outright to affiliates? 2,458 2,453 2,430 2,526 2,544 2,486 2,510 2,434 2,331
17 Commercial and industrial. .............. 1,872 1,931 1,917 1,944 1,966 , 1,928 1,869 1,806
I8  Other....o.vriii i i 586 522 513 582 578 578 582 565 525
BaNKs IN NEw York CiTY

19 Total loans (gross) and securities adjusted!. 142,846 142,822 142,225 142,629 145,350 144,707 146,336 145,592 145,534
20 Total loans (gross) adjusted!. .............. . 118,332 118,574 117,802 118,189 120,992 119,799 120,971 119,910 119,928
21 Demand deposits adjusted?. ...l 26,573 28,680 25,807 26,197 27,732 26,414 27,233 26,047 28,360
22 Time dcposils in accounts of $100,000 or more ........ 30,702 30,931 30,977 30,881 30,978 30,574 30,573 31,608 31,546
23 Negotiable CDs..............cooviinnnn s 19,478 19,182 18,781 18,499 18,528 18,143 18,015 19,118 18,990
24 Other time deposits . ...........oiiiiiiiais 11,224 11,750 12,196 12,382 12,450 12,431 12,558 12,490 12,556

f. Exclusive of loans and federal funds transactions with domestic commercial

banks.

2, All demand deposits except U.S. government and domestic banks less cash

items in process of collection.

3. Loans sold are those sold outriEhl to a bank’s own foreign branches,

nonconsolidated nonbank affiliates of t

e bank, the bank’s holding company (if

not a bank), and nonconsolidated nonbank subsidiaries of the holding company.
4. Excludes trading account securities.
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1.30 LARGE WEEKLY REPORTING BRANCHES AND AGENCIES OF FOREIGN BANKS Assets and Liabilities
Millions of dollars, Wednesday figures

1983
Account
Oct. § Oct. 12 Oct. 19 Oct. 26 Nov. 2¢ Nov. 9 Nov. 167 Nov. 237 Nov. 30°
1 Cash and due from depository institutions . 6,333 6,710 6,060 5,951 5,998 6,066 6,230 6,552 6,605
2 Total loans and securities ............... 43,262 43,103 42,233 42,530 42,029 43,487 43,173 43,878 43,668
3 U.S. Treasury securities . ............... 4,083 4,331 4,337 4,313 4,711 4,664 4,755 4,675 4,594
4 Othersecurities ... ..., 919 942 956 959 972 957 958 95} 966
S Federal fundssold!..................... 1,728 2,019 2,070 2,872 2,496 4,291 3,669 3,874 3,457
6 To commercial banks in United States . . 1,580 1,674 1,989 2,765 2,383 4,159 3,552 3,626 3,282
7 Toothers .......ooiiiiiiiiiiiinnn,. 148 344 80 107 113 132 117 248 175
8 Other loans, gross............ 36,512 35,811 34,870 34,386 33,849 33,573 33,791 34,377 34,651
9  Commercial and industrial. . . 18,821 18,789 18,417 18,880 18,536 18,742 18,960 18,913 19,313
10 Bankers accep!ances and commercial
paper . 3,016 2,998 2,874 2,938 2,855 2,839 2,899 3,064 3,069
11 Allother.......................... 15,804 15,790 15,543 15,943 15,681 15,903 16,061 15,848 16,244
12 U.S. addressees 13,959 13,969 13,688 13,922 13,792 14,047 14,216 13,926 14,417
13 Non-U.S. addressees ............. 1,845 1,821 1,855 2,020 1,889 1,857 1,846 1,923 1,827
14 To financial institutions ............... 13,591 12,841 12,334 11,558 1,053 10,672 10,607 11,232 10,596
15 Commercial banks in United States. .. 11,177 10,380 ,846 9,029 8,628 8,474 8,473 8,974 8,255
16 Banks in foreign countries. .......... 1,764 1,852 1,853 1,917 1,800 1,620 1,542 ,600 ,660
17 Nonbank financial institutions. ....... 650 608 634 609 626 578 591 657 681
18  For purchasing and carrying securities . . 417 S8t 549 487 683 590 626 480 948
19 Allother............................ 3,683 3,600 3,570 3,463 3,577 3,569 3,597 3,753 3,793
20 Other assets (claims on nonrelated
parties) ... 11,544 11,789 11,976 11,822 11,905 11,926 12,130 12,359 12,642
21 Net due from related institutions ......... 14,294 {3,115 13,609 11,858 12,552 12,558 12,042 12,449 11,769
22 Totalassets ...............coviiviiinns 75,433 74,718 73,878 72,162 72,484 74,037 73,576 75,238 74,684
23 Deposits or credit balances? ............. 19,707 19,708 19,402 19,249 19,380 19,422 19,257 20,387 20,662
24 redit balances ...................... 181 185 194 201 202 154 157 151 143
25 Demand deposits............. ... 1,752 2,042 1,958 1,754 1,775 1,799 1,768 1,874 1,792
26 Individuals, partnerships, and
COTPOrations . ........oevveen.s 908 886 836 820 873 853 786 855 882
27 Other ........o.ovvviiiiiii i, 844 1,156 1,122 934 901 946 982 1,019 910
28 Total time and savings .. .............. 17,775 17,481 17,250 17,294 17,404 17,468 17,331 18,362 18,728
29 Individuals, partnerships, and
corporations .. ........... 15,091 14,718 14,554 14,616 14,776 14,786 14,584 15,655 15,999
30 Other ., 2,684 2,763 2,695 2,677 2,627 2,682 2,747 2,707 2,729
31 Borrowings? S .. 37,843 37,556 36,572 33,993 34,666 34,638 34,265 34,025 33,365
32 Federal funds purchased* ......... ... 12,260 , 12,171 10,611 11,102 10,685 11,190 10,063 10,157
33 From commercial banks in United
States. ... 10,425 11,105 9,910 8,507 9,152 8,474 9,065 8,035 8,530
34 Fromothers ....................... 1,835 1,984 2,261 2,104 1,951 2,211 2,126 2,028 1,628
35 Other liabilities for borrowed money. .. 25,583 24,466 24,401 23,382 23,564 23,953 23,074 23,962 23,208
36 To commercial banks in United States 21,767 20,815 20,628 19,705 19,647 20,275 19,466 19,913 19,390
37 Toothers........o.oviiviviinnnn, 3,816 3,651 3772 3,677 3,917 3,678 3,608 4,049 3,817
38 Other liabilities to nonrelated parties ... .. 12,297 12,401 12,870 12,641 12,799 12,685 13,016 13,404 13,377
39 Net due to related institutions ........... 5,585 5,052 5,034 6,279 5,639 7,292 7,039 7,422 7,280
40 Total liabilities......................... 75,433 74,718 73,878 72,162 72,484 74,037 73,576 75,238 74,684
MEM
41 Totdl loans (gross) and securities
adjusted® ... oo, 30,504 31,048 30,397 30,736 31,018 30,854 31,147 31,277 32,130
42 Total loans (gross) adjustedS............. 25,482 25,775 25,104 25,464 25,334 25,232 25,434 25,651 26,570

t. 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. Excludes loans and federal funds transactions with commercial banks in

United States.



IPC Demand Deposits A23
1.31 GROSS DEMAND DEPOSITS of Individuals, Partnerships, and Corporations!
Billions of dollars, estimated daily-average balances
Commercial banks
Type of hoider 1982 1983
P 1978 19792 1980 1981
Dec. Dec. Dec. Dec.
Mar. June Sept. Dec. Mar. June
[ All holders—Individuals, partnerships, and
COrpOrations .................coiiiiiiis 294.6 302.2 315.5 288.9 268,9 271.5 276.7 295.4 283.5 289.5
2 Financial business. ................ ..o 27.8 27.1 29.8 28.0 27.8 28.6 319 355 34.0 35.1
3 Nonfinancial business o 152.7 157.7 162.8” 154.8 138.7 141.4 142.9 151.7 144 .4 147.7
4 Consumer.......... e 97.4 99.2 102.4 86.6 84.6 83.7 83.3 88.1 85.5 86.9
S Foreign . .. o 2.7 31 33 2.9 1 2.9 2.9 3.0 32 3.0
6 Other......... 14.1 15.1 17.2 16.7 4.6 15.0 15.7 17.1 16.4 16.8
Weekly reporting banks
1982 1983
1978 19794 1980 1981
Dec. Dec. Dec. Dec.
Mar. June Sept. Dec. Mar. June
7 All holders—Individuals, partnerships, and
corporations . . ............ .. i 147.0 139.3 147.4 137.5 126.8 127.9 132.1 144.0 140.7 141.9
8 Financial business...................c..oo0. 19.8 20.1 21.8 21.0 20.2 20.2 23.4 26.7 25.2 263
9 Nonfinancial business e 79.0 74.1 78.3 75.2 67.1 67.7 68.7 74.2 72.7 731
10 Consumer....... . 38.2 343 356 30.4 29.2 29.7 29.6 319 31.2 304
11 Foreign ... . 2.5 3.0 3.1 2.8 29 2.8 2.7 2.9 3.0 2.9
12 0ther. . ..o 7.5 7.8 8.6 8.0 7.3 7.5 7.7 8.4 8.6 9.3

1. Figures include cash items in process of collection. Estimates of gross
deposits are based on reports supplied by a sample of commercial banks. Types of
depositors in each category are J’escribed in the June 1971 BULLETIN, p. 466,

g. Beginning with the March 1979 survey, the demand deposit ownership
survey sample was reduced to 232 banks from 349 banks, and the estimation
procedure was modified slightly. To aid in comparing estimates based on the old
and new reporting sample, the following estimates in billions of dollars for
December 1978 have been constructed using the new smaller sample; financial
businesss, 27.0; nonfinancial business, 146.9; consumer, 98.3; foreign, 2.8; and
other, 15.1.

3. Demand deposit ownership survey estimates for June 1981 are not available
due to unresolved reporting errors.

4. After the end of 1978 the large weekly reporting bank panel was changed to
170 large commercial banks, each of which had total assets in domestic offices
exceeding $750 million as of Dec. 31, 1977. See ' Announcements,"’ p. 408 in the
May 1978 BULLETIN. Beginning in March 1979, demand deposit ownership
estimates for these large banks are constructed quarterly on the basis of 97 sample
banks and are not comparable with earlier data. The following estimates in billions
of dollars for December 1978 have been constructed for the new large-bank panel;
ﬁnﬁmcial busi financial busi s, 67.2; consumer, 32.8; foreign, 2.5;
other, 6.8.
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1.32 COMMERCIAL PAPER AND BANKERS DOLLAR ACCEPTANCES OUTSTANDING
Millions of dollars, end of period

1983

1978 19791 1980 1981 1982
Instrument Dec. Dec. Dec. Dec. Dec.2

May June July Aug. Sept. Oct.

Commercial paper (seasonally adjusted unless noted otherwise)

1 Alldssuers ............cooiiviinnnn, 83,438 | 112,803 | 124,374 | 165,455 166,208 169,503 | 170,716 172,199 | 174,669 176,775~ 175,924
Financial companies?
Dealer-placed paper* .
2 Total ..o 12,181 17,359 19,599 29,904 34,067 38,645 39,850 39,027 40,749 | 39,963 38,128
3 Bank-rela(ed (not seasonally
djustedy .. ... 3,521 2,784 3,561 6,045 2,516 1,954 2,192 2,367 2,353 2,303 2,195
D:rect ly placed paper’ .
4 Total ..o 51,647 64,757 67,854 81,715 84,183 87,238 87,749| 89,585 90,6281 91,600 92,819
5  Bank-related (not seasonally
adjusted) ... 12,314 17,598 22,382 26,914 32,034 32,943 33,420 33,613 35,085 34,856 34,622
6 Nonﬁnanclal companies® ............. 19,610 30,687 36,921 53,836 47,958 43,620 43,117 43,587 43,292 45,212 44,977
Bankers dollar acceptances (not seasonally adjuisted)
TTotal......ooovviiviiniiiiieinaas 33,700 45,321 54,744 69,226 79,543 68,797 70,907 72,710 75,177 74,769 L
Holder

8 Accepting banks .. 8,579 9,865 10,564 10,857 10,910 8,223 9,147 9,008 8,498 9,205
9 Ownbills..... 7,653 8,327 8,963 9,743 9.471 7,497 7,998 8,23t 7,465 7,986
10  Bills bought .... 927 1,538 1,601 1,115 1,439 726 1,148 777 1,033 1219

Federal Reserve Ba!
11 Ownaccount ...........covvvennn, 587 704 776 195 1,480 0 203 0 209 0 n.a.
12 Foreign correspondents ............ 664 1,382 1,791 1,442 949 788 792 670 717 622
130thers ......ooviviiiiiiiiiiiiinns 23,870 33,370 41,614 56,926 66,204 59,786 60,968 63,032 65,961 | 64,942

Basis
14 Impotts into United States ........... 8,574 10,270 11,776 14,765 17,683 13,858 14,324 15,122 15,187 15,353
15 Exports from United States .......... 7,586 9,640 12,712 15,400 16,328 16,074 16,356 16,286 16,4761 16,215
16 Allother ........oooviiiiiiiiivnn, 17,540 25,411 30,257 39,061 45,532 38,865 40,226 41,301 43,514 43,201

1. A change in reporting instructions results in offsetting shifts in the dealer- financing; factoring, finance leasing, and other business lending; insurance
placed and directly placed financial company paper in October 1979, underwmmg. and other, 1nves!ment activities.

2. Effective Dec. 1, 1982, there was a break in the commercial paper series. The 4.1 all fi pany paper sold by dealers in the open market,
key changes in the content of the data involved additions to the reporting panel, 5. As reported by ﬁnancnal companies that place their paper directly with
the exclusion of broker or dealer placed borrowings under any master note investors.
agreements from the reported data, and the reclassification of a large portion of 6. Includes public utilities and firms engaged primarily in such activities as
bank-related paper from dealcr—placed to directly placed. communications, construction, manufacturing, mining, wholesale and retail trade,

3. Institutions engaged primarily in activities such as, but not limited to, transportation, and services.

commercial, savings, and mortgage banking; sales, personal, and mortgage

1.33 PRIME RATE CHARGED BY BANKS on Short-Term Business Loans
Percent per annum

Effective date Rate Effective Date Rate Month Average Month Average
rate rate
1981—Nov. 24. 16.00 13.50 |1982—Jan................ 15.75 11.16
Dec. 1 15.75 13.00 Fi . 16.56 10.98
12.00 16.50 10.50
11.50 16.50 10.50
16.50 10.50
1982—Feb. 18 17.00 16.50 10.50
23. 16.50 16.26 10.50
July 20... 16.00 14.39 10.89
29... 15.50 13.50 11.00
Aug. 2... 15.00 1983—Jan. 11.......... 11.00 12.52 11.00
16.. 14.50 Feb.28.......... 10.50 11.85 11.00
18 14.00 Aug. 8.......... 11.00 11.5¢




1.34 TERMS OF LENDING AT COMMERCIAL BANKS Survey of Loans Made, August 1-5, 1983

Business Lending A25

Size of loan (in thousands of dollars)

All
Item sizes 1.000
1-24 25-49 50-99 100-499 500-999 and over
SHORT-TERM COMMERCIAL AND INDUSTRIAL LoANS
{ Amount of loans (thousands of dollars) ............. 36,819,868 949,559 668,400 1,094,777 2,138,132 986,449 30,982,550
2 Number of loans .................... 171,400 115,850 20,397 109 274 1,478 4,291
3 Weighted-average maturity (months). . 12 3.7 4.3 34 4.0 39 8
4 Withfixedrates................ .. .7 33 4.2 2.6 35 2.8 4
5 With floating rates. ................oooi il 2.1 4.6 4.5 4.7 4.3 4.5 1.5
6 Weighted-average interest rate (percent per annum} . . 11.09 13.99 13.56 12.73 11.89 11.81 10.81
7 Interquartile range!................. ... .. o 10.52-11.07 13.10-14.93 12.25-14.50 11.85-13.65 11.02-12.53 1£.02-12.46 10.52-11.0f
8  With fixed rates. 11.01 14.41 13.98 12,97 12.08 11.90 10.76
9 With floating rates. 11.23 13.28 12,87 12,50 11.80 11.77 10.92
Percentage of amount of loans
10 With floating rate ........ 36.2 37.6 38.3 50.4 66.0 717 324
11 Made under commitment. 64.3 329 33.2 45.9 51.8 65.7 67.4
12 With no stated maturity . . . 11.3 11.2 15.7 24.7 25.2 36.4 8.9
13 With one-day maturity . ............. ... 38.0 B! .1 2 6 9 45.0
LONG-TERM COMMERCIAL AND INDUSTRIAL LOANS 1-99
14 Amount of loans (thousands of dollars) ............. 4,491,493 531,982 386,952 151,196 3,421,363
15 Number of loans ................... 26,332 23,262 ,176 228 667
16 Weighted-average maturity (momhs) 55.3 48.8 68.5 40.0 55.5
17 With fixed rates.......... . 61.8 54.2 112.8 53.1 52.6
18  With floating rate 53.7 38 3 46.5 37.7 55.9
19 Weighted-average interest rate (percent pe 11.83 .53 12.06 11.66 11.39
20 Interquartile range! 10.92- 12 40 12. 68-!5 60 11.02-12.96|  11.02-12.13 10.92-11,73
21 With fixed rates. .. . 3.00 .54 12.05 11.77 (117
22 With floating rates. ................ oo 1] 53 12 59 12.07 11.64 11.42
Percentage of amount of loans
23 With floatingrate ........... ..ot 79.8 34.1 66.8 85.4 88.1
24 Made under commitment.......... ..o 66.0 17.1 43.8 72.3 75.8
CONSTRUCTION AND LAND DEVELOPMENT LOANS 1-24 5-49 30-99 500 and over
25 Amount of loans (thousands of dollars} ............. 1,340,014 166,917 85,626 47,270 481,527 558,674
26 Number of loans................... 995 18,146 2,401 726 2,485 237
27 Weighted-average maturity (months). . 15.5 5.4 10.4 11.5 19.7 17.0
28 Withfixedrates.................. . 14.1 3.2 1.9 9.4 22.9 4.6
29 Withfloatingrates...............oocviiiiu., 16.5 10.1 8.1 12.3 14 0 18.4
30 Weighted-average interest rate (percent per annum) . . 12.99 14.91 13.47 12.70 12.40
31 Interquartile range! . ........... .. ..o 12.13-13.81 13.24-15.51 13.50--13.81 12.13-13.24 11.07—14.37 11.62-13.24
32 With fixed rates 14.18 15.57 13.66 13.10 14.08 12.61
33 Withfloatingrates. . ... 12.33 13.50 12.81 12.56 11.93 12.37
Percentage of amount of loans
34 With floating rate .. ... 64.1 32.1 22.0 73.3 51.7 90.0
35 Secured by real estate . 80.8 81.8 97.5 89.5 96.3 61.8
36 Made under commitment. 75.4 80.1 60.9 74.6 83.5 69.3
37 With no stated maturity . . . 10.1 1.0 2.7 7.6 24.8 1.4
38 With one-day maturity . ..........c.covenini .. 4 .1 .2 8 3 .5
Type of construction
39 1- to 4- famlly .................................... 23.3 65.5 17.0 36.2 12.1 20.2
40 Multifamily . . . 10.5 7.2 4.9 16.6 8.2 13.9
41 Nonresidential . 66.2 27.3 78.1 47.2 79.7 65.9
LOANS TO FARMERS All sizes 1-9 10-24 25-44 50-99 100-249 250 and over
42 Amount of loans (thousands of dollars) ............. 942,246 157,098 153,852 152,314 129,834 89,163 259,986
43 Numberof loans ..................... 62, 461 44,542 10,599 ,307 1,987 642 383
44 Weighted-average maturity (months) 6.7 6.1 7.0 8.0 6.4 8.0
45 Weighted-average interest rate (percent per annum) . . 13. 72 14.30 14.03 14.15 13.79 13.60 12.94
46 Interquartile range'...... ... ... .. L 12.87-14.49 | 13.42-14.85| 13.42-14.57| 13.50-14.63 | 13.00-14.49] 12.43-14.97| 11.84-14.49
By purpose of loun
47 Feeder livestoek ... i 13.05 14.35 14.31 14.07 13.91 11.57 12.03
48 Other livestock ................ 14.14 16.89 13.90 14.70 O] 13.33 2
49 Other current operating expenses 13.93 14.01 14.03 14.07 13.99 13.81 13.74
50 Farm machinery and equipment, . . 14.26 14.55 13.91 14.40 2) ) )
SEOther. ... o 13.17 14.21 13.88 13.92 13.05 13.95 11.67

amount of loans made.
2. Fewer than 10 sample loans.

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

NoTe. For more detail, see the Board's E.2 (111) statistical release.
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1.35 INTEREST RATES Money and Capital Markets

Averages, percent per annum; weekly and monthly figures are averages of business day data unless otherwise noted.

1983 1983, week ending
Instrument 1980 1981 1982
Aug. Sept. Oct. Nov. Nov. 4 [Nov. Il |Nov. 18 |Nov. 25 | Dec. 2
MoONEY MARKET RATES
1 Federal funds'2...................... 13.36 16.38 12.26 9.56 9.45 9.48 9.34 9.40 9.36 9.42 9.26 9.27
Commercial paper?*
2 l-month................ . e 12.76 15.69 11.83 9.41 9.19 9.03 9.10 9.06 9.16 9.14 9.06 9.06
3 3-month.. 12.66 15.32 11.89 9.54 9.24 8.99 9.10 9.04 9.15 9.13 9.08 9.10
4 6-month 12.29 14.76 11.89 9.68 9.28 8.98 9.09 9.02 9.15 9.12 9.09 9.11
Finance
S o lmonth........o.oiiiiin 12.44 15.30 11.64 9.3 9.15 8.99 9.06 9.06 9.13 9.08 9.02 9.05
6 3-month 11.49 14.08 11.23 9.4 9.09 8.82 8.87 8.77 8.87 8.89 8.92 8.93
7 6-month .28 13.73 11.20 9.4 9.09 8.79 8.84 8.73 8.81 8.87 8.90 8.92
Bankers acceptances?’
8 3-month 12,72 15.32 11.89 9.5 9.23 9.01 9.16 9.09 9.18 9.20 9.13 9.17
9  6-month 12.25 14.66 11.83 9.7 9.26 8.97 9.13 9.08 9.13 9.19 9.10 9.16
Certificates of deposit, secondary market®
10 tmonth........................... 12.91 15.91 12.04 9.5 9.28 9.11 9.22 9.18 9.25 9.25 9.20 9.22
11 3-month.. 13.07 15.91 12.27 9.7 9.39 9.18 9.36 9.29 9.41 9.41 9.34 9.34
12 6-month N 12.99 15.77 12.57 10.17 9.64 9.31 9.51 9.39 9.56 9.56 9.51 9.53
13 Eurodollar deposits, 3-month? ......... 14.00 16.79 13.12 10.27 9.82 9.54 9.79 9.63 9.84 9.75 9.84 9.78
U.S, Treasury bills
Secondary market’
14 3-mont| 11.43 14.03 10.6¢ 9, 9.00 8.64 8.76 8.58 8.77 8.81 8.79 8.88
15 6-month 11.37 13.80 11.07 9. 9.1 8.83 8.93 8.79 8.93 8.97 8.94 9.0
16 lyear......o..oiiiinn 10.89 13.14 11.07 9. 9.27 8.98 9.08 9.05 9.09 9.08 9.06 9.15
Auction average®
17 Jmonth............. ..o 11.506 14.029 10.686 9. 9.05 8.71 8.71 8.41 8.83 8.78 8.81 8.90
18 6-month . . 11.374 13.776 11.084 9. 9.19 8.90 8.89 8.68 9.02 8.91 8.96 9.05
19 l-year. ... ..o 10.748 13.159 11.099 9. 9.64 9.13 9.03 903 ... i ] e 9.09
CAPITAL MARKET RATES
U.S. Treasury notes and bonds®
Constant maturities!®
20 12.05 14.78 12.27 10.53 10.16 9.81 9.94 9.92 9.95 9.92 9.90 10.01
21 11.77 14.56 12.80 11.07 10.79 10.57 10.66 10.65 10.72 10.66 10.63 10.69
22 2Myearlt oo e i e e b e 1090 ....... 1080} ....... 10.85
23 11.55 14.44 12.92 1. 11.07 10.87 10.96 11.01 11.04 10.96 10.88 10.98
24 11.48 14.24 13.01 1. 11.43 11.28 11.41 11.42 11.50 11.42 11.35 11.38
25 11.43 14.06 13.06 11. 11.61 (147 © 11.61 11.64 11.70 11.62 11.52 11.59
26 11.46 13.91 13.00 11. 11.65 11.54 11.69 11.75 11.80 11.70 11.59 11.64
27 11.39 13.72 12.92 11. 11.82 11.77 11.92 11.98 12.01 11.93 11.83 11.85
28 11.30 13.44 12,76 11. 11.63 11.58 11.75 11.81 11.84 11.76 11.66 11.69
Composite!?
29 Over 10 years (long-term) ......... 10.81 12.87 12.23 11.42 11.26 11.21 11.32 11.39 11.44 11.33 11.23 11.26
State and local notes and bonds
Moody's series!?
30 ABA. ..o 7.85 10.43 10.88 9.04 8.97 8.93 9.01 8.90 9.00 9.00 9.05 9.30
31 Baa............... e 9.01 11.76 12.48 10.25 10.10 10.04 10.01 10.00 10.05 10.00 10.00 10.25
32 Bond Buyer series!4 8.59 11.33 11.66 9.72 9.58 9.66 9.75 9.79 9.75 9.70 9.74 9.82
Corporate bonds
Seasoned issues!’
33 Allindustries . .................. 12,75 15.06 14.94 13.01 12,94 12.79 12.93 12.92 12.96 12.94 12.92 12.92
34 Aaa........ S 11.94 14.17 13.79 12.51 12.37 12.25 12.41 12,42 12.47 12.42 12.36 12.39
35 Aa. 12.50 14.75 14.41 12.72 12.62 12.49 12.61 12.63 12.64 12.60 12.60 12.60
36 A 12.89 15.29 15.43 13.17 13.11 12.97 13.09 13.05 13.11 13.09 13.11 13.06
37 Baa................. 13.67 16.04 16.11 13.64 13.55 13.46 13.61 13.58 13.63 13.64 13.59 13.63
Aaa utility bonds!®
38 New iSsue . ... iiriinannins 12.74 15.56 14.41 12.25 12.53 12.43 1264 oo oo 1265{ ...... 12.62
39 Recently offered issues............ 12.70 15.56 14.45 12.75 12.50 12.42 12.65 12.77 12,63 12.62 12.58 12.65
Mewmo: Dividend/price ratio!”
40  Preferred stocks.................... 10.60 12.36 12.53 11.07 11.06 10.97 1112 10.99 11.05 11.21 11.14 11.23
41 Common stocks.................... 5.26 5.20 5.81 4.35 4.24 4.25 4.31 4.33 4.35 4.31 4.29 4.27

1. Weekly and monthly figures are averages of 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 for the
week ending Wednesday.

3. Unweighted average of offering rates quoted by at least five dealers (in the
case of commercial paper), or finance companies (in the case of finance paper).
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 quoted on a bank-discount basis, rather than an investment yield
basis (which wouid give a higher figure).

5. Dealer closing offered rates for top-rated banks. Most representative rate
(which may be, but need not be, the average of the rates quoted by the dealers).
" 6d 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. Beginning with the
Treasury bill auction held on Apr. 18, 1983, bidders were required to state the
percentage vield (on a bank discount basis) that they would accept to two decimal
places. Thus, average issuing rates in bill auctions will be reported using two
rather than three decimal places.

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. Each biweekly figure is the average of five business days ending on the
Monday following the date indicated. Until Mar. 31, 1983, the biweekly rate
determined the maximum interest rate payable in the following two-week period
on 2-Y4-year small saver certificates. (See table 1.16.)

12. Averages of yields (to maturity or call) for all outstanding bonds neither due
gor dcallablc in less than 10 years, including several very low yielding ‘‘flower’’

ONas,

13. General obligations only, based on figures for Thursday, from Moody's
Investors Service,

4. General obligations only, with 20 years to maturity, issued by 20 state and
local governmental units of mixed quality. Based on figures for Thursday.

15. Daily figures from Moody's Investors Service. Based on yields to maturity
on selected long-term bonds,

16. Compilation of the Federal Reserve. Issues included are long-term (20
years or more). New-issue yields are based on quotations on date of offering;
those on recently offered issues (included only for first 4 weeks after termination
of underwriter price restrictions), on Friday close-of-business 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
transportation. Common stock ratios on the 500 stocks in the price index.
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1.36 STOCK MARKET Selected Statistics
1983
Indicator 1980 1981 1982
Mar. Apr. l May June July Aug. Sept. Oct. Nov.
Prices and trading (averages of daily figures)
Common stock prices
1 New York Stock Exchange
(Dec. 31,1965 = 50). ... 68.06f 74.02| 68.93| 87.50( 90.61 94.61 96.43 | 96,74 93.96 96.70 96.78 95,36
2 Industrial ..., .. 78.64| 85.44| 78.18] 100.61| 104.46| 109.43| 112,52 113.21 109.50 112,76 112.87 110.77
3 Transportation . . 60.52| 72.61| 60.41| 8328 8526 89.07| 92.22( 9291 88.06 | 94.56 95.41 97.68
4 Utility ....... 37.35| 3890 39.751 45.89| 46.22| 47.62| 46.76] 46.61 46.94 48.16 48.73 48.50
5 Finance 64.28) 73.521 71.991 93.22| 99.07| 102.45] 101.22] 99.60 95.76] 97.00 94.79 94.48
6 Standard & Poor's Corporation (1941-43 = 10)' ... | 118.71| 128,05} 119.71] 151.88| 157.71| 164.10| 166.39| 166.96 162,42 167.16 167.65 165.23
7 American Stock hxuhangez
(Aug. 31,1973 = 100). ... 150.47 | 171.79| 141.31] 191.88} 202.51] 223.97| 237.51| 244.03| 230.10§ 234.36 223.76 | 218.42
Volume of trading (thousands of shares)
8 New York Stock Exchange...................... 44,867 | 46,967 64,617 | B2,694| 89,627 [ 93,016! 89,729} 79,508 | 74,191 82,866 85,445 | 86,405
9 American Stock Exchange ...................... 6,377 5,346 5,283( 7354 8,576( 12,260} 10,874 8,199 6,329 6,629 7,751 6,160
Customer financing {end-of-period balances, in millions of dollars)
10 Regulated margin credit at brokers—dealers’. .. ... .. 14,721 | 14,411} 13,325| 14,483} 15,590 16,713 18,292 | 19,218! 19,437 20,124 21,030
11 Margin stock?. .o 14,500 14,150 12,980 14,170| 15,260 | 16,3701 17,930| 18,870 19,090 | 19,760 20,690
12 Convertible bonds. . 219 259 344 312 329 342 361 347 346 363 339 n.a.
13 Subscriptionissues ... ...... ... oo 2 2 1 1 1 1 1 1 1 1 1
Free credit balances at brokers’
14 Margin-account .. 2,105 3,515 5,735 6,370 6,090| 6,090 6,150| 6,275 6,350 6,550 6,630
15 Cash-account.................... ... 6,070 7,150| 8,3%0| 7,965| 7,970| 8,310 45 8,145 8,035 7930 7,695
Margin-account debt at brokers (percentage distribution, end of period)
16 Total ... .o e 100.0| 1000 100.0( 100.0{ 100.0| 100.0| 100.0( 100.0 100.0 100.0 100.0
By equity class (in percentj®
{7 Under 40 14.0 37.0 21.0 17.0 14.0 14.0 13.0 21.0 23.0 24.00 35.0
18 40-49. 30.0 24.0 24.0 21.0 19.0 19.0 21.0 28.0 28.0 27.0 24.0
19 50-59 . 25.0 17.0 24.0 25.0 28.0 30.0 290 21.0 20.0 21.0 17.0 n.a,
20 60-69 14.0 10.0 14.0 18.0 19.0 16.0 16.0 14.0 13.0 2. 10.0
21 70-79 9.0 6.0 9.0 10.0 10.0 11.0 12.0 9.0 9.0 9.0 7.0
22 80 or more 8.0 6.0 8.0 9.0 9.0 9.0 9.0 7.0 7.0 7.0 7.0
Special miscellaneous-account balances at brokers (end of period)
23 Total balances (millions of dollars)” ............... 21,690 | 25,870 35,598 43,472| 44,999 | 45,465] 47,100 50,580 50,267! 51,211 54,029
Distribution by equity status (percent)
24 Netcredit Status .., ...coe e iieiinnanninnes 47.8 58.0 62.0 62.0 64.0 62.0 62.0 62.0 62.0 64.0 63.0 n.a
Debt status, equity of
25 60 percent Ormore .. ......ovvvrvnennnocneenss 44.4 31.0 29.0 280 30.0 2.0 33.0 31.0 310 29.0 28.0
26 Lessthan60 percent ................cooivenn. 7.7 11.0 9.0 9.0 6.0 6.0 5.0 6.0 7.0 7.0 9.0
Margin requirements (percent of market value and effective date)®
Mar. 11, 1968 June 8, 1968 May 6, 1970 Dec. 6, 1971 Nov. 24, 1972 Jan. 3, 1974
27 Margin 5tocks ... ... 70 80 65 55 65 50
28 Convertible bonds. 50 60 50 50 50 50
29 Shortsales .....................t 70 80 65 55 65 50

1. Effective July 1976, includes a new financial group, banks and insurance
companies. With this change the index includes 400 industrial stocks (formerly
425), 20 transportation (formerly 15 rail), 40 public utility (formerly 60), and 40
financial.

2. Beginning July 5, 1983, the American Stock Eixchange rebased its index
effectively cutting previous readmgs in half.

3. Margin credit includes all credit extended to purchase or carry stocks or
related equity instruments and secured at least in part by stock. Credit extended is
end-of-month data for member firms of the New York Stock Exhange.

Besides ass:gnmg a current loan value to margin stock generally, Regulations T
and U permit special loan values for convertible bonds and stock acquired through
exercise of subscription rights.

4, A distribution of this total by equity class is shown on lines 17-22.

S. Free credit balances are in accounts with no unfulfilled commitments to the
brokers and are subject to withdrawal by customers on demand.

6. Each customer’s equity in his collateral (market value of collateral less net
debit balance) is expressed as a percentage of current collateral values.

7. Balances that may be used gy customers as the margin deposit required for
additional purchases. Balances may arise as transfers based on loan values of
other collateral in the customer's margin account or deposits of cash (usually sales
proceeds) occur.

8. Regulations G, T, and U of the Federal Reserve Board of Governors,
prescribed in accordance with the Securities Exchange Act of 1934, limit the
amount of credit to purchase and carry margin stocks that may be extended on
securities as collateral by prescribing a maximum loan value, which is a specified
percentage of the market value of the collateral at the time the credit is extended.
Margin requirements are the difference belween the market value (100 percent)
and the maximum loan value. The term ‘‘margin stocks™ is defined in the
corresponding regulation.
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1.37 SELECTED FINANCIAL INSTITUTIONS Selected Assets and Liabilities

Millions of dollars, end of period

1982 1983
Account 1980 1981
Dec Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct.?
Savings and loan associations
1 Assets .. .. 630,712| 664,167 | 706,045|714,676 | 722,352 | 723,616 | 728,487 728,156 731,275 739,575| 745,040 746,514 | 755,830
2 Mortgages . 503,192( 518,547 | 482,234 481,470 | 481,090 ( 475,688 | 476,248 472,124 1 473,134 | 477,919| 481,691 | 480,813 484,028
3 Cash and inv. 57,928 63,123| 84,767 90,662 | 94,080 96,649| 99,226 103,468 101,284 101,754 | 98,996 99,419 101,414
40ther ....cooooviiiiin. 69,5921 82,497 139,044 | 142,544 | 147,182 | 151,279 | 153,013 | 152,564 | 156,857 | 159,902 164,353 | 166,282| 170,388
§ Liabilities and net worth ............ 630,712] 664,167 | 706,045 714,676 | 772,352} 723,616 718,487} 728,156 731,275 739,575 745,040, 746,514 755,830
6 Savings capital ,................. L 511,636| 525,061 566,189 (582,918 | 591,913 | 597,112 601,171 | 599,673 | 603,178 | 608,683 | 613,087 | 615,691 | 620,655
7 Borrowed money 64,586| 88,782 97,979 88,925 [ 86,544 84,884 83,6401 82,722| 84,328 84,682 84,345| 85,926 87,692
8 FHLBB................... L 47,0450 62,7941 63,8611 60,415 58,8411 56,859] 55,933 54,392} 54.234) 53,579 S2,303) 52,179 52,663
9 Other ........ovvviviiiiiinn.. 17,5417 25,988 34,118| 28,510 { 27,703} 28,025} 27,707} 28,330 30,094 31,103| 32,042; 33,747| 35,029
10 Loans in process . 8,767 6,385 9,9341 10,453 | 11,039 12,245| (3,462 14,528 15,972 17,063 17,931| 18,773 19,165
11 Other ... ... 12,394 15,544] 15,720| 16,658 17,524 14,767] 16,2101 18,323| 15,548| 17,931 19,07 15,978 18,029
12 Networth?. ........c.ooiiiian, 33,329 28,395 26,157| 26,175 26,371] 26,853 27,466( 27,438) 28)221| 28,279| 28,530 28,919| 29.454
13 MEMoO: Mortgage loan commitments
OULSIAndng? . . ...\ eveeninnnens 16,102 15,225) 18,054{ 19,453 | 22,051| 24,885| 27,920 30,0891 30,630{ 31,667] 32342 32,410| 32,645
Mutual savings banks*
14 Assets . ..............c.iiiiiinn 171,564| 175,728 174,197 [ 174,726 | 176,378 | 178,814 | 178,826 | 180,071 181,975 | 182,822} 183,612 186,041 y
Loans
15 Mortgage ............oovainin 99,865| 99,997 94,091 93,944 [ 93,607| 93,822 93,311} 93,587 94,000 93.998| 93,941| 94,83t
16  Other .. 11,733 14,753 16,957| 17,420 18.211 17,837 18,353 17,8931 17,438 18,134 17,929 17,830
Securities
17 U.S. government’ ...... .. 8,949 9,810 9,743 | 10,248 11,0811 12,187 12,364 13,110 13,5721 13,931 14,4841 14,794
18  State and local government 2,390 2,288 2,470 2,446 2,440 2,403 2,311 2,260 2,257 2,248 2,247 2,244
19 Corporate and otherb........ 39,2821 37,791 36,161 36,430 | 36,905 37,827} 38,342} 39,142, 40,206 40,667 41,045| 41,489
20 Cash ... o 4,334 5,442 6,919{ 6,275 6,104 6,548 6,039 5,9 6,224 5,322 5,168 560
21 Otherassets ..............oovnnn. 5.011 5,649 7,858 7,963 8,031 8,189| 8,107 8,118 8,276 8.522 8,799 8,893 na
22 Liabilities.................... ... 171,564| 175,728 174,197 (174,726 | 176,378 | 178,814 | 178,826 180,071 181,975| 182,822| 183,612 186,041
23 DepPoSits. . ..cvuitiii i 154,805| 155,110| 155,196 157,113 | 159,162 | 161,489 | 161,262 162,287 | 163,990 164,848 | 165,087 | 165,887
24 Regular?. . ................. .| 151,416 153,003 152,777 154,876 | 156,915| 159,088 158,760| 159,840 161,573 | 162,271 | 162,600 | 162,998
25 rdinary savings 53,971| 49,425| 46,862| 41,850 | 41,165 41,1831 40,379 40,467 40,451 39,983| 39,360| 39,768
26 Time . .. 97,445 103,578 96,369 90,184 87,377 86,276 B84,593| 83,506| 84,705| 85,445| 86,446{ 85,603
27 Other .... 2,086 2,108 2,4191 2,237 2,247 2,401 2,502 2,447 2,417 2,577 2,487 2,889
28 Other liabilities......... 6,695 10,632 8,336| 7,722 7,542 7,395 7,631 3,114 7.754 7,596 7,884 9,475
29 General reserve accounts 11,368 9,986 9,235 9,196 9,197 9,342 9,352 9,377 9,575 9,684 9,932 9,879
30 Memo: Mortgage loan commitments
outstanding®. ... ............. .. 1,476 1,293 1,285 1,253 1,295 1,639 1,860 1,860 1,884 1,969 2,046 2,023
Life insurance companies
31 Assets .......... ... 479,210 525,803 | 584,311 589,490 | 595,959 | 602,770 609,298 591,375 628,224 | 633,569 638,826 644,295
Securities
32 Government ..... 21,378) 25,209| 34,558} 35,567 36,946] 38,469 19,2107 42,522] 43,348| 44,751| 45,700| 46,109
33 United States?. . 5,345 8,1671 16,072 16,731 17,8771 19,213} 19,213 20,705| 21,141| 22,228! 22,817 23,134
34 State and local ... 6,701 7,151 8,094 8,225 8,333 x! 8,524 10,053 10,355{ 10,504| 10,695 10,739
35 Foreign!0 ..., ............ 9,332 9,891 ( 10,392 10,611 10,736 10,888 | 10,940| 11,764 11,852| 12,019| 12,188 12,236
36 Business................... 238,113 255,769 | 283,799(290,178 | 293,427 | 296,223 { 300,558 | 309,254 313,510 316,934 | 318,584 | 321,568 n.a
37 Bonds .. 208,098 | 228,2201233,380 | 235,376 | 236,420 | 238,689 | 245,833 | 248,248 | 252,397 253,977 256,131
38 Stocks. . 47,670 55,579 56,798 58,051| 59,8031 61,869 63,421| 65,262| 64,537| 64,607| 65,437
39 Mortgages .. 137,747 141,919 142,277 | 142,683 | 143,031 143,011 143,758 | 144,725 145,086 | 146,400 147,356
40 Real estate. . 18,278 21,019 20,922 | 21,014| 21,175| 21,352 21,344} 21,629| 21,690| 21,749| 21,903
41 Policy loans. 48,706 | 53,114 53,239 53,383 53,560( 53,715| 53,804 53,914 53,9721 54,063[ 54,165
42 Other assets 40,094 | 49,902( 47,307 | 48,506 50,322 51,452 49,889 51,098 51,136 52,330 53,194
Credit unions!!
43 Total assets/liabilities and capital . . ... 71,709 77,682) 69,572} 69,8317 71,412| 73,876| 74,896 76,851| 78,467( 79,084 79,595| 80,678
44  Federal .0 39,8011 42,3821 45,483 45,609'] 46,673 | 48,350| 48,986| S0,275| 51.430| SI1,844| 52,224| 53,033
45 State..........ociiiiii 31,908; 35,300 24,089 24,2227 24,739 22,526| 25,910 26,576{ 27,037| 27,240] 27,371 27,645
46 Loans outstanding ................. 47,774] 50,448| 43,223} 42,9467| 42,823| 43,067 43,530 44,055| 45,001( 45,616| 46,880| 47,744 n.a
47 Federal......................... 25,6271 27,4587 27.,941| 27,7407| 27,644| 27,823 | 28,133 28,512} 29,175| 29,5771 30.384] 30,912
48  State 22,147| 22,990 15,282] 15,2067 15,179 15,244} 15,397 15,543 15,826 16,039| 16,496 16,832
49 Savings 64,399| 68,871 62,977 63,318 64,780} 67,494 68,663| 70,221 71,712 72,438| 72,550| 73,697
50  Federal (shares) ............ A 36,3481 37,5741 41,341 41,55671 42,5331 44,3361 45,1651 46,1921 47,1451 47,713 47,874} 48,709
51  State (shares and deposits}........ 28,051 31,2971 21,6361 21,7621 65,605| 23,158] 23,498 24,029 24,567} 24,7251 24,676] 24,988

For notes see bottom of opposite page.



1.38 FEDERAL FISCAL AND FINANCING OPERATIONS

Millions of dollars

Federal Finance A29

Calendar year
Fiscal Fiscal Fiscal
Type of account or operation year year year 1982 1983 1983
1981 1982 1983
Hi H2 Hi Aug. Sept. Oct.
U.S. budget
1 Receiptsl, ..o 599,272 617,766 600,562 322,478 286,338 306,331 49,683 63,556 45,156
2 Outlaysh2 ............ 657,204 728,375 795,917 348,678 390,846 396,477 67,160 61,610 70,225
3 Surpius, of deficit (~) | -57,932 ~-110,609 —195,355 ~26,200 ~ 104,508 -90,146 -17,477 1,946 ~25,069
4 Trust funds. e e 6,817 5,456 23,056 ~17,690 -6,576 22,680 289 14,006 ~1,471
S Federalfunds® ....................... ~64,749 116,065 —218,410 —43,889 -97,934 —112,822 -17,765 —12,060 —23,598
Oﬁ'-b(ud)gel enlities (surplus, or deficit
6 Fedcr?l Financing Bank outlays. . ~20,769 ~14,142 —10,404 -7,942 —4,923 -5,418 -1,112 -1,270 1,347
7 Other —-236 -3,19 ~1,953 227 —-2,267 ~528 ~155 —1,432 100
U.S. budget plus off-budget, including
Federal Financing Bank
8 Surplus, or deficit (~) .................. 78,936 — 127,940 —207,711 -33914 ~111,699 —96,094 —18,744 -756 —23,623
Source or financing
9  Bortowing from the public ............ 79,329 134,993 212,425 41,728 119,609 102,538 20,522 15,442 11,732
10 Cash and monetagy assets {decrease, or
increase (—)) . ...l —-1,878 -11,911 —9,889 —408 —9,057 -9,664 4,328 —19,061 9,525
11 Other® oo 1,485 4,858 5,176 -7,405 1,146 3,222 -6,106 4,375 2,367
MEemMo:
12 Treasury operating balance (level, end of
period) ... 18,670 29,164 37,057 10,999 19,773 100,243 18,469 37,057 27,100
13 Federal Reserve Banks 3,520 10,975 16,557 4,099 5,033 19,442 4,189 16,557 4,841
14 Tax and loan accounts 15,150 18,189 20,500 6,900 14,740 72,037 14,280 20,500 22,259

1. Effective Feb. 8, 1982, supplemental medical insurance premiums and
voluntary hospital insurance premiums, previously included in other insurance
receipts, have been reclassified as offsetting receipts in the health function.

2. Effective Oct. 1, 1980, the Pension Benefit Guaranty Corporation was
refclas;iﬁcd from an off-budget agency to an on-budget agency in the Department
of Labor.

3. Half-year figures are calculated as a residual (total surplus/deficit less trust
fund surplus/deficit).

4. Other off-budget includes Postal Service Fund; Rural Electrification and
Telephone Revolving Fund; and Rural Teiephone Bank; it also includes petroleum
gzqu]i;istion and transportation and strategic petroleum reserve effective Novem-

T 1.

5. Includes U.S. Treasury operating cash accounts; special drawing rights; gold
tranche drawing rights; Joans to International Monetary Fund; and other cash and
monetary assets,

6. Includes accrued interest payable to the public; allocations of special
drawing rights; deposit funds; miscellaneous liability (including checks outstand-
ing) and asset accounts; seigniorage; increment on gold; net gain/loss for U.S.
currency valuation adjustment; net gain/loss for IMF valuation adjustment; and
profit on the sale of gold.

Sourck. ‘‘Monthly Treasury Statement of Receipts and Outlays of the U.S.
Government."" Treasury Bulletin, and the Budget of the United States Govern-
ment, Fiscal Year 1984.

NOTES TO TABLE 1.37

1. Holdings of stock of the Federal Home Loan Banks are included in *‘other
assets.”’

2. Includes net undistributed income, which is accrued by most, but not all,
associations.

3, Excludes figures for loans in process, which are shown as a liability.

4. The NAMSB reports that, e&cxivc April 1979, balance sheet data are not
strictly comparable with previous months, Beginning April 1979, data are reported
on a net-of-valuation-reserves basis. Before that date, data were reported on a
gross-of-valuation-reserves basis.

5. Beginning April 1979, includes obligations of U.S. government agencies.
Before that date, this item was included in *‘Corporate and other."”

6. Includes securities of foreign governments and international organizations
and, before April 1979, nonguaranteed issues of U.S. government i

t0. Issues of foreign governments and their subdivisions and bonds of the
International Bank for Reconstruction and Development.

t1. As of June 1982, data include only federal or federally insured state credit
unions serving natural persons.

NOTE. Savings and loan associations: Estimates by the FHLBB for all
associations in the United States. Data are based on monthly reports of federally
insured associations and annual reports of other associations. Even when revised,
data for current and preceding year are subject to further revision.

Mutual savings banks: Estimates of National Association of Mutual Savings
Banks for all savings banks in the United States.

Life insurance companies: Estimaies of the American Council of Life Insurance
for all life insurance companies in the United States. Annua! figures are annual-
asset values, with bonds carried on an amortized basis and stocks at

7. Excludes checking, club, and school accounts.

8. Commitments outstanding (including loans in process) of banks in New York
State as reported to the Savings Banks Association of the state of New York.

9. Direct and guaranteed obligations. Excludes federal agency issues not
guaranteed, which are shown in the table under ‘‘Business’" securities.

year-end market value. Adjustments for interest due and accrued and for
differences between market and book values are not made on each item separately
but are included, in total, in ‘‘other assets.”

Credit unions: Estimates by the National Credit Union Administration for a
group of federal and federally insured state credit unions serving natural persons.
gigurcs are preliminary and revised annually to incorporate recent benchmark

ata.
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1.39 U.S. BUDGET RECEIPTS AND OUTLAYS
Millions of dollars

Calendar year
s Fiscal Fiscal Fiscal
ource or type year year year
1981 1982 1983 1982 1983 1983
Hi H2 Hi Aug. Sept. Oct.
RECEIPTS
1 Allsources! ............................ 599,272 617,766 600,563 322,478 286,338 306,331 49,683 63,556 48,102
2 Individual income taxes, net............. 285,917 297,744 288,938 150,565 145,676 144,550 23,259 30,961 23,227
3 Withheld ... 256,332 267,513 266,010 133,575 131,567 135,531 22,519 21,060 21,720
4  Presidential Election Campaign Fund . .. 41 39 36 34 5 30 2 1 0
S Nonwithheld 76,844 84,691 83,586 66,174 20,040 63,014 1,967 11,595 2,022
6 Refunds......................... 47,299 54,498 60,692 49,217 5,938 54,024 1,228 1,695 515
Corporation income taxes
7 Grossreceipts ... 73,733 65,991 61,780 37,836 25,661 33,522 1,816 10,477 2,824
8 Refunds............................. 12,596 16,784 24,758 8,028 11,467 13,809 1,433 1,430 2,356
9 Social insurance taxes and contributions,
MEL v 182,720 201,498 209,001 108,079 94,278 110,521 20,089 17,240 15,707
10 Payroll employment taxes and
contributions2. .. ........ ... ... 156,932 172,744 179,010 88,795 85,063 90,912 16,137 15,753 14,266
1t Self-employment taxes and
contributions?........... ..., 6,041 7,941 6,756 7,387 177 6,427 0 927 8
12 Unemployment insurance . 15,763 16,600 18,799 9,809 6,857 11,146 3,529 176 1,100
13 Other net receipts'*.................. 3,984 4,212 4,436 2,119 2,181 2,196 423 384 341
14 Excise taxes.............c.coovieinann. 40,839 36,311 35,300 17,525 16,556 16,904 3,112 3,692 3,142
15 Customs deposits . .. 8,083 8,854 8,655 4,310 4,299 4,010 967 815 766
16 Estate and gift taxes . 6,787 7,991 6,053 4,208 3,445 2,883 514 552 488
17 Miscellaneous receipts® ................. 13,790 16,161 15,594 7,984 7,891 7,751 1,359 1,249 1,357
OuTLAYS
18 All typesl ............................. 657,204 728,424 195,917 348,683 390,847 396,477 67,160 61,610 70,225
19 National defense ....................... 159,765 187,418 210,461 93,154 100,419 105,072 18,548 18,086 17,416
20 International affairs...... . 11,130 A ,927 5,183 4,406 708 209 822 1,083
2t General science, space, and technology . .. 6,359 7,070 7,777 3,370 3,903 3,486 707 685 880
22 EREIgY. .ottt 10,277 4,674 4,035 2,946 2,059 2,073 258 ~97 253
23 Natural resources and environment. . 13,525 12,934 12,676 5,636 6,940 5,892 1,188 1,344 1,251
24 Agriculture ............... N 5,572 14,875 22,173 7,087 13,260 10,154 -5 662 1,718
25 Commerce and housing credit ........... 3,946 3,865 4,721 1,408 2,244 2,164 -332 190 1,848
26 Transportation................... . 23,381 20,560 21,231 9,915 10,686 9,918 2,101 2,148 3,051
27 Community and regional development . ... 9,394 7,165 7,302 3,058 4,186 3,124 689 67t 1,015
28 Education, training, employment, social
SEIVICES .. o v evrn et et s 31,402 26,300 25,726 12,607 12,187 12,801 2,673 2,046 2,165
29 Health! ........ 65,982 74,017 81,157 37,219 39,073 41,206 7,420 5,917 7,928
30 Income security......c.ov s 225,101 248,343 280,244 112,782 133,779 143,001 22,418 22,853 20,922
31 Veterans benefits and services . .......... 22,988 23,955 24,845 10,865 13,241 11,334 2,258 2,012 1,940
32 Administration of justice ...... 4,696 4,671 5014 2,334 2,373 2,522 491 398 442
33 General government ............ 4,614 4,726 4,991 2,400 2,322 2,434 1,248 282 143
34 General-purgose fiscal assistance. 6,856 6,393 6,287 3,325 3,152 3,124 36 31 1,644
35 Netinterestd. . ... ............. 68,726 84,697 103,916 41,883 44,948 50,383 8,695 6,390 7,767
36 Undistributed offsetting receipts’......... —16,509 ~13,270 —35,566 —6,490 —-8,133 -16,912 —1,444 —-2,828 -1,242
1. Effective Feb. 8, 1982, | i dical insurance pi and 5. Deposits of earnings by Federal Reserve Banks and other miscellaneous

voluntary hospital insurance premiums, previously included in other insurance
receipts, have been reclassified as offsetting receipts in the health function.

2, Old-age, disability, and hospital insurance, and railroad retirement accounts.

3. Old-age, disability, and hospital insurance.

4. Federal employee retirement contributions and civil service retirement and
disability fund.

receipts.

6. Net interest function includes interest received by trust funds.

7. Consists of rents and royalties on the outer continental shelf and U.S.
government contributions for employee retirement.

Sourck. ‘‘Monthly Treasury Statement of Receipts and Outlays of the U.S.
Government'' and the Budget of the U.S. Government, Fiscal Year 1984.
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1.40 FEDERAL DEBT SUBJECT TO STATUTORY LIMITATION

Biltions of dollars

1981 1982 1983
Item
Sept. 30 Dec. 31 Mar. 31 June 30 Sept. 30 Dec. 31 Mar. 31 June 30 Sept. 30
i Federal debt outstanding ......................... 1,003.9 1,034.7 1,066.4 1,084,7 1,147.0 1,201.9 1,249.3 1,324.3 1,381.9
2 Public debt securities .......... ... i 997.9 1,028.7 1,061.3 1,079.6 1,142.0 1,197.1 1,244.5 1,319.6 1,377.2
3 Held by public. . .. o 789.8 825.5 858.9 867.9 925.6 987.7 1,043.3 1,050.3 1,138.2
4 Heldbyagencies...............ocoiiiiiia.. 208.1 203.2 202.4 211.7 216.4 209.4 201.2 2293 239.0
S AgENCY SECUMtes .. ... et 6.1 6.0 5.1 5.0 5.0 4.8 4.8 4.7 4.7
6 Held by public. .. 4.6 4.6 39 39 37 37 3.7 36 3.6
7 Heldbyagencies....................oooin. 1.5 14 1.2 1.2 1.2 1.2 1.1 1.1 1.1
8 Debt subject to statatory mit .. ................. .. 998.8 1,029.7 1,062.2 1,080.5 1,142.9 1,197.9 1,245.3 1,320.4 1,378.0
9 Public debt securities 997.2 1,028.1 1,060.7 1,079.0 1,141.4 1,196.5 1,243.9 1,319.0 1,376.6
10 Other debt!........... 1.6 1.6 1.5 1.5 1.4 1.4 1.4 13
11 Memo: Statutory debt fimit....................... 999.8 1,079.8 1,079.8 1,143.1 1,143.1 1,290.2 1,290.2 1,389.0 1.389.0

1. Includes guaranteed debt of government agencies, specified participation
certificates, notes to international lending organizations, and District of Columbia
stadium bonds.

NotE. Data from Treasury Bulletin (U.S. Treasury Department).

1983
1981 1982
July Aug Sept. Oct. Nov
1,028.7 1,197.1 1,326.9 1,348.4 1,377.2 1,384.6 1,389.2
1,027.3 1,195.5 1,320.7 1,346.9 1,375.8 1,383.3 1,387.9
720.3 881.5 985.7 1,010.4 1,024.0 1,035.3 1,044.3
245.0 311.8 337.6 340.4 340.7 339.0 335.3
375.3 465.0 527.2 544.2 557.5 566.2 §75.3
99.9 104.6 120.9 125.8 125.7 129.2 133.8
307.0 314.0 335.0 336.5 351.8 3479 343.5
""" GX) IR S IR W1 (R ¢ X% IR CIOT IR O S IR C
19.0 14.7 11.2 11.1 1.5 1.5 10.5
14.9 13.0 11.2 11.1 11.5 11.5 10.5
4.1 1.7 .0 0 .0 .0 0
68.1 68.0 69.7 70.0 70.3 70.6 709
196.7 205.4 220.6 2214 234.7 230.3 226.2
1.4 1.6 6.2 1.5 1.5 1.3 1.3
203.3 209.4 y y 4
131.0 139.3
694.5 848.4
109.4 131.4
5.2 n.a.
19.1 38.7
37.8 n.a. n.a n.a. n.a na n.a
85.6 113.4
68.0 68.3
75.6 48.2
141.4 149.4
1523 2332 b y 1 3

1.41 GROSS PUBLIC DEBT OF U.S. TREASURY Types and Ownership
Billions of dollars, end of period
Type and holder 1979 1980
1 Total gross publicdebt .. .. _................. ..., 845.1 930.2
By type
2 Interest-bearing debt ... ... .ol 844.0 928.9
3 Murketable . ........ . . 530.7 623.2
4 Bills...... 172.6 216.1
5 Notes.. 283.4 321.6
6 Bonds........ 74.7 85.4
7 Nonmarketable!. ... 3132 305.7
8  Convertible bonds?. . .. 22|
9  State and local government series .. 24.6 23.8
10 Foreignissues® ................ . 28.8 24.0
11 Government , .. 236 17.6
12 Public ............... .. 5.3 6.4
13 Savings bonds and notes . .............. .. i 79.9 725
14 Government account series* ............. ... ... 177.5 185.1
15 Non-interest-bearing debt . ............. ... ..., 1.2 1.3
By holder’
16 U.S. government agencies and trust funds. ... ... .. 187.1 192.5
17 Federal Reserve Banks 117.5 121.3
18 Private investors . .. 540.5 6164
19 Commercial banks 96.4 116.0
20 Mutual savings banks 4.7 5.4
21 Insurance companies 16.7 20.1
22 Other companies ............ . 229 258.7
23 State and local governments. . ... 69.9 78.8
individuais
24 Savings bonds ....... ... . oo 79.9 72.5
25 Other securities ......... . 36.2 56.7
26  Foreign and internationalt. . 124.4 127.7
27  Other miscellaneous investors?. .......... 90.1 106.9

1. Includes (not shown separately): Securities issued to the Rural Electrifica-
tion Administration, depository bonds, retirement plan bonds, and individual
retirement bonds.

2. These nonmarketable bonds, also known as Investment Series B Bonds,
may be exchanged (or converted) at the owner's option for 12 percent, 5-year
marketable Treasury notes. Convertible bonds that have been so exchanged are
removed from this category and recorded in the notes category {line 5).

3. Nonmarketable dollar-denominated and foreign currency-denominated
series held by foreigners.

4. Held almost entirely by U.S. government agencies and trust funds.

5. Data for Federal Reserve Banks and U.S. government agencies and trust
funds are actual holdings; data for other groups are Treasury estimates.

6. Consists of investments of foreign balances and international accounts in the
United States.

7. Includes savings and loan associations, nonprofit institutions, corporate
pension trust funds, dealers and brokers, certain government deposit accounts,
and government sponsored agencies.

NoTE, Gross public debt excludes guaranteed agency securities.

Data by type of security from Monthly Statement of the Public Debt of the
United States (U.S. Treasury Department); data by holder from Treasury
Budletin.
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1.42 U.S. GOVERNMENT SECURITIES DEALERS Transactions

Par value; averages of daily figures, in millions of dollars

1983 1983, week ending Wednesday
Item 1980 1981 1982
Aug.” Sept.r Oct. |Sept. 21 [Sept. 28 [ Oct. 5 | Oct. 12 | Oct. 19 | Oct. 26
Immediate delivery!
U.S. government securities............ 18,331 24,728 32,271| 45,684 | 48,100| 46,157 49,117 56,318| 50,857| 48,532| 44,621 44,745
By maturity
2 IS 11,413 14,768 18,3987 23,908 | 24,359 24,276 25,099| 26,161| 28,428 26,458 23,384| 21,549
3 Other within | yeal 421 621 810 669 672 757 627 494 816 821 749 715
4 1-S years. .. 3,330 4,360 6,272 10,1881 10,361 10,175] 13,581 12,635 10,027 9,352 9,753 12,102
5 5-10 years. ... e 1,464 2,451 3,557 4,819 7,407 ,830 5,244 9,066 6,355 5,946 5,556 5,842
6 Over IO years. .......ovvevvnvnnnss 1,704 2,528 3,234 6,100 5,302 5,119 4,566 7,961 5,231 5,956 5,179 4,537
By type of customer
7 U.S. government securities
dealers. ... 1,484 1,640 1,769 2,179 2,426 2,468 2,127 2,686 2,766 2,589 2,248 2,637
8 U.S. government securities
brokers ...... ... 7,610 11,750 15,659 23,951 24,477( 23,396 25,401] 30,366 26,261 25,028 22,856{ 21,419
9 Allotherst...........ooveie 9,237 11,3371 15,3447 19,553 21,197) 20,292| 21,589) 23,266 21,831] 20916| 19,517] 20,689
10 Federal agency securities 3,258 3,306 4,142 5,275 6,233 6,851 7,149 6,922 5,939 6,749 8,418 6,584
11 Certificates of deposit........... 2,472 4,477 5,001 4,425 4,765 4,206 5,592 4,855 3,814 4,027 4,537 4,120
12 Bankers acceptances.............. .. 1,807 2,502 2,658 3,078 2,657 3,610 2,783 2,745 2,855 3,076 2,066
13 Commercial paper.................... 6,128 7,595 7,128 7,677 8,626 7,661 6,742 9,594 9,25t 7,945 8,391
Futures transactions?
14 Treasury bills........................ 3,523 5,031 7,458 6,008 7,978 7,137 6,833 6,811 8,370 10,927 6,165
15 Treasury coupons . n.a 1,330 1,490 3,144 2,549 3173 3,058 2,880 2,507 3,275 3,859 3,228
16  Federal agency securities,............. 234 259 276 200 208 289 183 210 228 227 211
Forward transactions4 ]
17 U.S. government securities............ 365 835 1,792 2,113 1,108 2,8%0 3,219 274 789 1,128 2,069
18  Federal agency securities.............. 1,370 982 2,118 1,928 1,798 2,609 2,112 1,427 2,301 1,983 1,519

1. Before 1981, data for immediate transactions include forward transactions.

2. Includes, among others, all other dealers and brokers in commodities and
securities, nondealer departments of commercial banks, foreign banking agencices,
and the Federal Reserve System.

3. Futures contracts are standardized agreements arranged on an organized
exchange in which parties commit to purchase or sell securities for delivery ata
future date.

4, Forward transactions are agreements arranged in the over-the-counter
market in which securities are purchased (sold) for delivery after 5 business days

from the date of the transaction for government securities (Treasury bills, notes,
and bonds) or after 30 days for mortgage-backed agency issues.

Noo"jrs. Averages for transactions are based on number of trading days in the
period.

Transactions are market purchases and sales of U.S. government securities
dealers reporting to the Federal Reserve Bank of New York. The figures exclude
allotments of, and exchanges for, new U.S. government securities, redemptions
of called or matured securities, purchases or sales of securities under repurchase
agr , reverse rep (resale), or similar contracts.

1.43 U.S. GOVERNMENT SECURITIES DEALERS Positions and Financing

Averages of daily figures, in millions of dollars

1983 1983, week ending Wednesday
Item 1980 1981 1982
Aug. Sept. Oct. Sept. 7 | Sept. 14 | Sept. 21 | Sept. 28 | Oct. §
Positions
Net immediate!
1 U.S, government securities.......... 4,306 9,033 9,328 3,252 7,500 5,000 4,372 5,884 7.392 11,454 9,179
2 Bills .oooviiii 4,103 6,485 4,837 877 1,779 2,148 139 1,879 1,389 3,345 2,848
3 Other within 1 year............... -1,062 ~1,526 —199 —198 —558 —465 —621 —494 -527 -591 =397
4 I-S Years.....vvieinenineeinnenns 434 1,488 2,932 2,216 4,496 3,021 3,129 2,466 5,391 6,435 5,024
5 S5-10years........oiiiihiiiiin.s 166 292 -34] 147 1,162 132 1,097 1,059 540 1,889 1,151
6 Overl0years............c.ovvves 665 2,294 2,001 210 621 164 628 974 600 376 552
7  Federal agency securities............ 797 2,277 3,712 7,995 9,170 10,152 8,559 9,557 9,785 8,655 9,216
8  Certificates of deposit. .............. 3,115 3,435 5,531 4,688 6,095 6,802 5,867 6,125 6,312 6,039 6,303
9  Bankers acceptances. . 1,746 2,832 2,917 3,743 4,062 3,397 4,320 3,898 3,438 3,425
10 Commercial paper.................. 2,658 3,317 2,755 3,296 3,385 2,818 3,417 3,122 3.465 3,908
Futures positions
11 Treasury bills...............0000.., -8,934( -2,508 1493 -6,9321 -8,352{ -3,606] -5539| -—6,708( -9,513 -—10,922
12 Treasury coupons . n.a. -2,733 —2,361 -1,715 -1,530 =711 -895 -1,612 -1,742 —1,668 —1,612
13 Federal agency securities. . 522 —224 428 188 308 434 294 123 -25 144
Forward positions
14  U.S. government securities.......... —-603 —788] —4,34B| -1,456| 1,756 -—1,724] -2412] 1,156 -643| -—1,452
1S Federal agency securities.......,.... —451 -1,190 -4,049 -5,205 -6,219| —4,991 -5,074 —6,305 —4,469 -5,373
Financing?
Reverse repurchase agreements® .......
16  Overnight and continuing. ........... 14,568 26,754 32,232 30,255 13,623 34,483 31,720 26,506 28,311 31,848
17 Term agreemenis................... 32,048 48,247 51,018 53,158 53,194 50,961 53,183 52,931 55,558 51,443
Repurchase agreements? .............. n.a. )
18 8vernight and continuing............ * 35,919 49,695 58,772 60,603 63,269 64,824 63,467 56,302 57.817 61,406
19  Term agreements................... 29,449 43,410 41,110 44,998 47,319 41,138 43,514 44,861 50,478 47,263

For notes see opposite page.
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1.44 FEDERAL AND FEDERALLY SPONSORED CREDIT AGENCIES Debt Outstanding
Mitlions of dollars, end of period
1983
Agency 1980 1981 1982
May June July Aug. Sept. Oct.
1 Federal and federally sponsored agencies .................... 188,665 | 221,946 | 237,085 234,289} 235,041| 236,037 236,931 236,610
2 Federal agencies ...........c.ooii it 28,606 31,806 33,055 33,065 33,353 33,436 33,420 33,744 33,735
3 Defense Department! . . 61 484 354 308 298 284 274 264 258
4 Export-Import Bank? 3 . .. 11,250 13,339 14,218 14,303 14,563 14,563 14,564 14,740 14,740
5 Federal Housing Administrationd. . ..., ... 477 413 288 243 228 220 213 206 203
6  Government National Mortgage Association
participation certificates’ . ... ... . oo 2,817 2,715 2,165 2,165 2,165 2,165 2,165 2,165 2,165
7  Postal Servicet .............. 1,770 1,538 1,471 1,404 1,404 1,404 1,404 1,404 1,404
8 Tennessee Valley Authority .. 11,190 13,115 14,365 14,520 14,570 14,675 14,675 14,840 14,840
9 United States Railway Association® ...................... 49 202 194 122 125 125 125 125 125
10 Federally sponsored agencies’ . 160,059 190,140 | 204,030 | 201,224 201,688} 202,601 203,511 202,866
11 Federal Home Loan Banks............... 37,268 54,131 55,967 49,756 48,871 49,065 49,081 49,283 49,956
12 Federal Home Loan Mortgage Corporation. 4,686 5,480 4,524 5,777 6,500 6,146 5,875 6,134
13 Federal National Mortgage Association . ... 55,182 58,749 70,052 70,769 71,303 71,612 72,163 71,258 71,965
14 Farm Credit Banks.................... .. 62,923 71,359 71,896 72,548 72,652 73,306 73,744 73,046 73,465
15 Student L.oan Marketing Association . ......... ... u. 8) 421 1,591 2,374 2,362 2,472 2,648 3,145 3,050
MEeMo:
16 Federal Financing Bank debt® ... 87,460 | 110,698 126,424 | 130,528 | 131,987} 133,367 134,505 136,081 134,799
Lending to federal and federally sponsored
agencies
17 Export- lmport Bank'. 10,654 12,741 14,177 14,232 14,493 14,493 14,493 14,676 14,676
18 Postal Service® 1,520 1,288 1,221 \ 1154 s 1,154 1,154 1,154
19 Student 1.0an Marketing Associati |0n 2,720 5,400 5,000 5,000 , 5,000 5,000 5,000 5.000
20 Tennessee Valley Authority ......... .. 9,465 11,390 12,640 12,795 12,845 12,950 12,950 13,115 13,175
21 United States Railway Association® ........................ 492 202 194 122 125 125 125 125 125
Other Lending'®
22 Farmers Home Administration. .............. ... ... 0o 39,431 48 821 53,261 54,586 54,946 55,776 56,386 55,691 55,916
23 Rural Electrification Admin 9,196 13,516 17,157 18,076 18,378 18,497 18,638 18,936 19,093
24 Other 11,262 12,740 22,774 24,563 25,046 25,372 25,759 27,384 25,660

Consists of mortgages assumed by the Defense Department between 1957
and 1963 under family housing and homeowners assistance programs.

2. Includes participation certificates reclassified as debt beginning Oct. 1, 1976.

3, Off-budget Aug. 17, 1974, through Sept. 30, 1976; on-budget thereafter.

4. Consists of debentures issued in payment of Federal Housing Administration
insurance claims. Once issued, these securities may be sold privately on the
securities market.

5. Certificates of participation issued before fiscal 1969 by the Government
National Mortgage Association acting as trustee for the Farmers Home Adminis-
tration; Department of Health, Education, and Welfare; Department of Housing
and Urban Development; Small Business Administration; and the Veterans
Administration.

6. Off-budget.

7. Includes outstanding noncontingent liabilities: Notes, bonds, and deben-
tures.

8. Before late 1981,
Financing Bank.

9. The FFB, which began operations in 1974, is authorized to purchase or sell
obligations issued, sold, or guaranteed by other federal agencies. Since FI'B
incurs debt solely for the purpose of lending to other agencies, its debt is not
included in the main portion of the table in order to avoid double counting.

10. Includes FFB purchases of agency assets and guaranteed loans: the latter
contain loans guaranteed by numerous agencies with the guarantees of any
particular agency being generally small. The Farmers Home Administration item
consists exclusively of agency assets, while the Rural Electrification Administra-
tion entry contains both agency assets and guaranteed loans.

the Association obtained financing through the Federal

NOTES TO TABLE 1.43

1. Immediate positions are net amounts (in terms of par values) of 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 (RPs). The maturities of some
repurchase agreements are sufficiently long, however, to suggest that the securi-
ties involved are not available for trading purposes. Securities owned, and hence
dealer positions, do not include securities to resell (reverse RPs). Before 1981,
data for immediate positions include forward positions.

2, Figures cover financing involving U.S. government and federal agency
securities, negotiable CDs, bankers acceptances, and commercial paper.

3. Includes all reverse repurchase agreements, including those that have been
arranged 1o make delivery on short sales and those for which the securities
obtained have been used as collateral on borrowings, that is, matched agreements.

4. Includes both repurchase agreements undertaken to finance positions and
“‘matched book’’ repurchase agreements.

NoTE. Data for positions are averages of daily figures, in terms of par value,
based on the number of trading days in the period. Positions are shown net and are
on a commitment basis, Data for financing are based on Wednesday figures, in
terms of actual money borrowed or lent.
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1.45 NEW SECURITY ISSUES of State and Local Governments

Millions of dollars

T ” . 1983
ype of issue or issuer,
or use 1980 1981 1982
Feb.r Mar.” Apr.’ May” Juner Julyr Aug.” Sept.
1 All issues, new and refunding!. ................... 48,367 | 47,732 | 78,950 6,172 8,762 | 11,602 9,572 7,508 4,284 6,056 5,956

Type of issue
General obligation. ...............cooii 14,100 | 12,394 | 21,088
38 34 225

U.S. government loans?
34267 | 35,338 { 57,862
57 55 461

[P YN

Revenue .............. y
U.S. government loans?. ......................

Type of issuer

6 8tate ... e . 5,304 5,288 8,406
7 Special district and statutory authority 26,972 | 27,499 | 45,000
8 Municipalities, counties, townships, school districts 16,090 | 14,945 | 25,544
9 Issues for new capital, total ...................... 46,736 | 46,530 | 74,612
Use of proceeds
10 Education .. ...ttt i eieans 4,572 4,547 6,444
11 Transportation.. ... L. 2,621 3,447 6,256
12 Utilities and conservation . ............ - 8,149 10,037 14,254
13 Social welfare ............coooiinnns 19958 | 12,729 | 26,605
14 Industrial aid e 3,974 7,651 8,256
15 Other purposes ... ..vvvereereeneenirnevnen. 7,462 8,119 | 12,797

1,257 2,262 3,468 3,570 1,546 853 1,572 1,240
3 3 2 6 7 7 9 14
4,915 6,500 7,534 6,002 5,962 3,431 4,484 4,716
2 5 9 14 16 26 29 35

252 724 1,745 830 277 484 670 452
4,256 5,444 5.800 4,470 4,227 2,974 3,316 4,076
1,664 2,594 3,457 4,272 3,004 826 2,070 1,428

5,074 7,542 9,054 6,978 6,003 3,802 4,503 5,316

1,089 834 681 827 879 532 709 494
542 816 560 419 233 273 259 193
1,050 1,732 2,592 1,513 935 264 277 1,234
1,511 2,794 3.139 2,062 2,095 1,888 2,120 2,256
183 396 482 705 656 354 360 431

699 973 1,600 1,452 1,205 491 778 708

1. Par amounts of long-term issues based on date of sale. .
2. Consists of tax-exempt issues guaranteed by the Farmers Home Administra-
tion.

1.46 NEW SECURITY ISSUES of Corporations
Millions of dollars

SOURCE. Public Securities Association.

. 1983
Type of issue or issuer, 1980 1981 1982
or use
Feb. Mar. Apr. May June July Aug. Sept.
1 Aldssuesh2 ... . ... oLl 73,694 70,441 84,198 8,491 11,728 10,468 11,489 8,165 6,474 5,941 6,568
2Bonds.......... ... e 53,206 45,092 53,636 3,839 5317 6,015 7,017 2,244 2,550 2,547 2,865
Type of offering
JPublic.. ..o 41,587 38,103 43,838 3,839 5317 6,015 7,017 2,244 2,550 2,547 2,865
4 Private placement .................... 11,619 6,989 9,798 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Industry group
5 Manufacturing . ................. 15,409 12,325 13,123 655 962 1,449 2,158 706 60 200 282
6 Commercial and m . 6,693 5,229 5,681 335 1 1,109 1,055 425 228 458 353
7 Transportation............. 3,329 2,052 1,474 250 0 175 150 115 148 0 0
8 Public utility. ... 9,557 8,963 12,155 763 950 755 1,118 363 322 355 590
9 Communication ...... . . .. 6,683 4,280 2,265 1] 650 725 505 250 1,100 0 100
10 Real estate and financial .............. 11,534 12,243 18,938 1,836 2,244 1,802 2,034 385 692 1,534 1,540
BStocks? . .o 20,489 25,349 30,562 4,652 6,411 4,453 4,472 5,921 3,924 3,394 3,703
Type
12 Preferred.........oocov i 3,631 1,797 5,113 1,962 893 440 492 665 290 247 644
B Common.......o.ovvvvviivnniinnn. 16,858 23,552 25,449 2,690 5,518 4,013 3,980 5,256 3,634 3,147 3,059
Industry group
14 Manufacturing .............ooovvininn. 4,839 5,074 5,649 1,038 1,654 1,424 1,545 2,449 1,015 1,309 962
15 Commercial and miscellaneous. 5,245 7,557 7,770 646 1,225 1,494 922 1,358 1,415 743 997
16 Transportation....................... 549 779 709 283 91 113 221 109 337 145 165
17 Public utility...... 6,230 5,577 7,517 534 674 639 264 550 72 263 200
18 Communication 567 1,778 2,227 2 1,133 37 8 138 20 236 0
19 Real estate and financial .............. 3,059 4,584 6,690 2,149 1,634 746 1,512 1,317 1,065 698 1,379

1. Figures, which represent gross proceeds of issues maturing in more than one
year, sold for cash in !ﬂe United States, are principal amount or number of units
multiplied by oftering price. Excludes offerings of less than $100,000, secondary
offerings, undefined or exempted issues as defined in the Securities Act of 1933,
employee stock plans, investment companies other than closed-end, intracorpo-
rate transactions, and sales to foreigners.

2. Data for 1983 include only public offerin&s.
3. Beginninfg in August 1981, gross stock offerings include new equity volume
from swaps of debt for equity.

SouRck. Securities and Exchange Commission and the Board of Governors of
the Federal Reserve System.



1.47 OPEN-END INVESTMENT COMPANIES
Millions of dollars
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Net Sales and Asset Position

1983
Item 1981 1982
Feb. Mar Apr. May June July Aug. Sept.” Oct.
INVESTMENT COMPANIES!
1 Sales of own shares?.................. 20,596 45,675 6,115 7,871 8,418 7,577 8,107 6,944 6,032 5,915 6,490
2 Redemptions of own shares 15,866 30,078 3,510 5,066 6,482 4,486 5.416 4,500 4,885 4,412 4,264
3 Netsales.........cocoiiveniiiin 4,730 15,597 2,605 2,805 1,936 3,091 2,691 2,444 1,147 1,503 2,226
4 ASSelst e 55,207 76,841 84,981 90,075 98,6691 101,423| 106,449 104,279 | 104,494 | 109,455 107,314
5 Cash position’ .. .. 5,277 6,040 7,404 7.904 8,4 8,771 9,110 8,815 8,045 8,868 8,256
6 Other............ 49,930 70,801 77,577 82,171 90,173 92,652 97,339 95,464 93,449 100,587 99,058

1. Excluding money market funds.

2. Includes reinvestment of investment income dividends. Excludes reinvest-
ment of capital gains distributions and share issue of conversions from one fund to

another in the same group.

3. Excludes share redemption resulting from conversions from one fund to

another in the same group. ) o
4. Market value at end of period, less current liabilities.

1.48 CORPORATE PROFITS AND THEIR DISTRIBUTION
Billions of dollars; quarterly data are at seasonally adjusted annual rates.

5. Also includes all U.S. government securities and other short-term debt
securities.

Nortk. Investment Company Institute data based on reports of members, which
comprise substantially ail open-end investment companies registered with the
Securities and Exchange Commission. Data reflect newly formed companies after
their initial offering of securities.

1981 1982 1983
Account 1980 1981 1982

Q4 Q! Q2 Q3 Q4 Q1 Q2 Q3

1 Corporate profits with inventory valuation and
capital consumption adjustment. .............. 175.4 192.3 164.8 192.0 162.0 166.8 168.5 161.9 181.8 218.2 246.2

2 Profits before tax. ...............ocviunns . 234.6 227.0 1742 217.2 173.2 178.8 177.3 167.5 169.7 203.3 227.2
3 Profits tax liability . 84.8 82.8 59.2 75.6 60.3 61.4 60.8 54.0 61.5 76.0 85.2
4 Profits after tax ....... . 149.8 144.1 115.1 141.6 112.9 117.4 116.5 113.5 108.2 127.2 142.0
5 Dividends .......... . 58.6 64.7 68.7 67.3 67.7 67.8 68.8 70.4 71.4 72.0 73.7
6 Undistributed profits......................... 91.2 79.5 46.6 74.3 452 49.6 47.7 43.1 36.7 55.2 68.3
7 Inventory valuation ................ . -429| -~23.6 -84 -—157 ~5.5 ~8.5 -9.0f ~-103 1.7t -10.6 -18.6
8 Capital consumption adjustment -16.3 ~11.0 -1.1 -9.5 -5.6 -3.5 0.1 4.7 139 25.6 37.6

SOURCE. Survey of Current Business (Department of Commerce).
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1.49 NONFINANCIAL CORPORATIONS Current Assets and Liabilities
Billions of dollars, except for ratio

19827 1983
Account 1977 1978 1979 1980 1981~
Q2 Q3 Q4 QI Q2

I Currentassets. ..................oiiiiiiiniiins 9M12.7 1,043.7 1,214.8 1,327.0 1,419.3 1,417.2 1,441.8 1,425.4 1,436.5 1,464.2

2Cash. . 97.2 105.5 118.0 126.9 131.8 124.1 126.9 144.0 139.7 145.7

3 U.S. government securities. , ........ 18.2 17.2 16.7 18.7 17.4 16.5 18.9 22.4 25.8 27.5

4 Notes and accounts receivable 3303 388.0 459.0 506.8 530.3 531.2 534.2 511.0 517.9 534.3

5 Inventories ......... ... AN 376.9 431.8 505.1 542.8 585.1 587.6 596.5 575.2 573.2 570.5

6 Other. ... 90.1 101.1 116.0 131.8 154.6 157.9 165.3 172.6 179.9 186.2

7 Current liabilities §57.1 669.5 807.3 889.3 976.3 988.7 1,007.6 977.8 986.3 997.7

8 Notes and accounts payable . .................... 317.6 383.0 460.8 513.6 558.8 554.9 562.7 552.8 543.2 551.6

L 239.6 286.5 346.5 375.7 417.5 433.8 444.9 425.0 443.1 446.1

10 Net working capital ................ ... ......... 355.5 374.3 407.5 437.8 442.9 428.5 434.2 447.6 450.2 466.5
11 MEMO: Current ratio’. ... cooviiviiiiaii, 1.638 1.559 1.505 1.492 1.454 1.433 1.431 1.458 1.456 1.468
1. Ratio of total current assets to total current liabilities. All data in this table reflect the most current benchmarks. Complete data are

available uBon request from the Flow of Funds Section, Division of Research and
Norte. For a description of this series, see **Working Capital of Nonfinancial s!a!IS!lCS oard of Governors of the Federal Reserve System, Washington, D.C.
Corporations’’ in the July 1978 BULLETIN, pp. 533-37.

SouRCE. Federal Trade Commission and Bureau of the Census.

1,50 TOTAL NONFARM BUSINESS EXPENDITURES on New Plant and Equipment
Billions of dollars; quarterly data are at seasonally adjusted annual rates.

1982 1983 1984
Industry! 1981 1982 1983!
Q3 Q4 Q1 Q2 Q3 Q4! Qi! Q2!
1 Total nonfarm business................ 321.49 316.43 303.20 315.79 303.18 293.03 293.46 304.70 321.60 323.07 325.42
Manufacturing
2 Durable goods industries . ............. 61.84 56.44 51.45 57.14 50.51 50.74 48.48 53.06 53.52 57.18 58.09
3 Nondurable goods industries. . 64.95 63.23 59.74 62.32 59.72 59.12 60.31 58.06 61.45 61.81 62.86
Nonmanufacturing
4Mining. ... 16.86 15.45 12.00 14.63 13.41 12.03 10.91 11.93 13.14 12.25 13.68
Transportation
5 Railroad 4.24 4,38 3.93 3.94 435 3.35 3.64 4.07 4.68 4.38 4,68
6 3.81 3.93 3.78 4.11 4.76 4.09 4.10 3.57 3.34 2.44 2.70
7 4.00 3.64 3.54 3.24 322 3.60 3.14 336 4,07 3.96 4,03
Public utilities
8 Electric ........ooooiiiii i 29.74 33.40 35.29 34.98 35.15 33.97 34.86 35.84 36.50 32.80 32.76
9 Gas and other. .. 8.65 8.55 7.33 8.40 7.85 7.64 6.62 6.38 8.67 9.02 9.54
10 Trade and services 86.33 86.95 88.02 87.31 84.36 82.38 85.85 91.06 92.79 96.98 95.03
It Communication and other2 ......... ... 41.06 40.46 38.11 39.73 39.84 36.11 35.54 37.38 43.42 42.25 42.03
1 AmlC]pdled by business. SoURCE. Survey of Current Business (Department of Commerce).

2. “‘Other" consists of construction; social services and membership organiza-
tions; and forestry, fisheries, and agncul!ural services.
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1.51 DOMESTIC FINANCE COMPANIES Assets and Liabilities
Billions of dollars, end of period
1982 1983
Account 1977 1978 1979 1980 1981
Q3 Q4 Ql Q2 Q3
ASSETS
Accounts receivable, gross
T CONSUMET . ..ottt e 44.0 52.6 65.7 73.6 85.5 88.3 89.5 89.9 91.3 9.3
2 Business .. 55.2 63,3 70.3 7.3 80.6 82.2 81.0 82.2 84.9 86.8
3 Total ...... ... 99.2 116.0 136.0 145.9 166.1 170.5 170.4 172.1 176.2 179.0
4 LEess: Reserves for unearned income and los 12.7 15.6 20.0 233 28.9 30.4 30.5 29.7 304 30.1
5 Accounts receivable, net................. 86.5 100.4 116.0 122.6 137.2 146.1 139.8 142.4 145.8 148.9
6 Cash and bank deposits . . 2.6 3.5
7 Securities ............ 9 1.3 24.91 27.5 342 39.1 39.7 428 443 45.0
8 Allother........... .. .. i i 14.3 17.3
9 Total BSSELS . ... ...t 104.3 122.4 140.9 150.1 171.4 179.2 179.5 185.2 190.2 193.9
LIABILITIES
10 Bank loans ......c.oov v 59 6.5 85 13.2 15.4 16.8 18.6 16.6 16.3 17.0
11 Commercial paper.......... ..., 29.6 34.5 433 43.4 51.2 46.7 458 45.2 49.0 49.7
Debt
12 Short-term, ne.C....ovvviii i 6.2 8.1 8.2 7.5 9.6 9.9 8.7 9.8 9.6 8.7
13 Long-term, n.e.c. . 36,0 43.6 46.7 52.4 54.8 60.9 63.5 64.7 64.5 66.2
14 Other...... ...t 11.5 12.6 4.2 14.3 17.8 20.5 18.7 22.8 24.0 24.4
15 Capital, surplus, and undivided profits ............ 15.1 17.2 19.9 19.4 22.8 24.5 24.2 26.0 26.7 27.9
16 Total Habllitles and capital .. ................... .. 104.3 122.4 140.9 150.1 171.4 179.2 179.5 185.2 190.2 193.9
1. Beginning Q1 1979, asset items on lines 6, 7, and 8 are combined.
Note. Components may not add to totals due to rounding,.
1.52 DOMESTIC FINANCE COMPANIES Business Credit
Millions of dollars, seasonally adjusted except as noted
Changes in accounts Extensions Repayments
receivable
Accounts
receivable
Type outstanding 1983 1983 1983
Sept. 30,
1983!
July Aug. Sept. July Aug. Sept. July Aug. Sept.
T Total .o s 86,759 396 1,817 2,909 23,387 29,882 27,209 22,991| 28,065 24,300
2 Retail automotive (commercial vehicles) ..................... 18,671 503 1,052 1,443 1,615 2,184 2,620 1,112 1,132 1,177
3 Wholesale automotive . ..........coouviiiii i 11,521 -239 1,039 397 6,363 8,285 7,461 6,602 7,246 7,064
4 Retail paper on business, industrial, and farm equipment 27,862 —67 -320 256 1,220 1,385 1,149 1,287 1,705 893
5 Loans on commercial accounts receivable and factored com-
mercial accounts receivable .......... ... .. ... oL 9,795 189 279 2551 12,6164 15,794 13,782 12,427} 15,515| 13,527
6 All other business credit ............. ... .. .o 18,910 10 —233 558 1,573 2,234 2,197 1,563 2,467 1,639

1. Not seasonally adjusted.
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1.53 MORTGAGE MARKETS
Millions of dollars; exceptions noted.
1983
Item 1980 1981 1982
Apr. May June July Aug. Sept. Oct.
Terms and yields in primary and secondary markets
PRIMARY MARKETS
Conventional mortgages on new homes
Terms ’
1 Purchase price (thousands of dolflars) ......... ... 83.4 90.4 94.6 89.6 9.1 93.0 97.3 94.4 100.7 95.8
2 Amount of loan (thousands of dollars) .. 59.2 65.3 69.8 66.5 67.8 69.2 723 67.3 76.57 72.5
3 Loan/price ratio (percent) ........... 73.2 74.8 76.6 74.2 71.5 76.9 76.5 733 78.5" 78.4
4 Maturity (years)............ocooviiniii... 28.2 27.7 27.6 26.9 26.8 273 28.1 25.7 2.2 26.9
S Fees and charges (percent of loan amount)? .. . 2.09 2.67 2.95 2.09 2.44 243 2.54 1.96 2.457 2.33
6 Contract rate (percent per annum). . .............. 12.25 14.16 14.47 12.02 12.21 11.90 12.02 12.01 12.08 11.80
Yield (percent (}er annum)
7 FHLBB series’ 12.65 14.74 15.12 12.42 12.67 12.36 12.50 12.38 12.547 12.25
8 HUD series*............ 13.95 16.52 15.79 13.02 13.09 13.37 14.00 13.90 13.60 13.52
SECONDARY MARKETS
Yield (percent per annum)
9 FHA mortgages (HUD series)’, .................. 13.44 16.31 15.31 12.50 12.41 12.96 14.23 13.78 13.55 13,23
10 GNMA securitiesS. ...l 12,55 15.29 14.68 11.76 11.72 12.09 12.54 13.01 12.73 12.42
Activity in secondary markets
FEDERAL NATIONAL MORTGAGE ASSOCIATION
Mortgage holdings (end of period)
I Total ....oovni 55,104 58,675 66,031 73,554 74,116 74,669 74,630 75,057 75,174 75,665
12 FHA/VA-insured. . .. 37,365 39,341 39,718 37,901 37,669 37,376 37,092 36,8904 36,670 36,455
13 Conventional .................... ... 17,725 19,334 26,312 35,653 36,446 37,293 37,583 38,163 38,505 39,210
Mortgage transactions (during period)
14 Purchases .............. .o 8,099 6,112 15,116 1,004 1,579 1,333 1,358 1,213 1,203 1,244
15 8ales ..o 0 2 2 586 204 83 786 121 464 257
Mortgage commitments’
16 Contracted (duringfperiod) ...................... 8,083 9,331 22,105 1,023 1,534 2,506 1,198 1,282 2,739 1,882
17 Outstanding {end of period) 3,278 3,717 7.606 5.811 5,726 5.887 5,099 5,165 6,684 7.182
FEDERAL HOME LOAN MORTGAGE CORPORATION
Mortgage holdings {end of period)8
18 Total ... 4,362 5,245 5,153 4,997 6,026 6,235 6,182 6,149 6,857
19 2,116 2,236 1,921 990 984 982 971 964 961
20 2,246 3,010 3,224 4,008 5,042 5,253 5,211 5,185 5,896
Mortgage transactions (during period)
21 Purchases . 3,723 3,789 23,671 1,807 2,439 1,4%4 1,523 1,621 2,263 n.a
22 88lES ..t 2,527 3,531 24,164 1,525 1,408 1,244 1,491 1,588 1,556
Morigage commitments®
23 Contracted (during period) ................... ... 3,859 6,974 28,187 3,079 2,334 2,358 4,671 6,367 3,283
24 Outstanding (end of period) ..................... 447 3,518 7.549 7,253 6,889 7,719 10,794 15,519 16,512

1. Weighted averages based on sample surveys of mortgages originated by
major institutional lender groups. Compiled by the Federal Home Loan Bank
Board in cooperation with the Federal Deposit Insurance Corporation.

2. Includes all 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 first mort-
gages, rounded to the nearest 5 basis points; from Department of Housing and
Urban Development.

S. Average gross yields on 30-year, minimum-downpayment, Federal Housing
Administration-insured first mortgages for immediate delivery in the private
secondary market. Any gaps in data are due to periods of adjustment to changes in
maximum permissible contract rates.

6. Average net yields to investors on Government National Mortgage Associ-
ation guaranteed, mortgage-backed, fully modified pass-through securities, as-
suming prepayment in 12 years on poals of 30-year FHA/VA mortgages carrying
the prevailing ceiling rate. Monthly figures are unweighted averages of Monday
quotations for the month.

7. Includes some multifamily and nonprofit hospital ioan commitments in
addition to 1- to 4-family loan commitments accepted in FNMA's free market
auction system, and through the FNMA-GNMA tandem plans,

8. Includes participation as well as whole loans.

9. Includes conventional and government-underwritten loans. FHLMC's
mortgage commitments and mortgage transactions include activity under mort-
gage/securities swap programs, while the corresponding data for FNMA exclude
swap activity.
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1.54 MORTGAGE DEBT OUTSTANDING

Millions of dollars, end of period
1982 1983
Type of holder, and type of property 1980 1981 1982
Q3 Q4 Ql Qr Q¥
T Al holders ......... ... i i 1,471,786 1,583,264 | 1,685,172 | 1,632,161" | 1,655,172 | 1,682,598 | 1,724,122 | 1,773,599
2 1- 1o 4-family . 6,979 1,065,294 | 1,114,937 ] 1,096,173 | 1,114,193} 1,133,2617 ] 1,161,807} 1,197,719
3 Multifamily. . 137,134 136,354 140,2857 | 138,385/ | 140,2857 | 142,154’ 145,387" 147,774
4 Commercial . . 255,655 279,889 293,884 291,197 293,884" 300,246" 309,2247 319,289
S RaMM L 92,018 104,727 106,810 | 106,406 106,810/ | 106,937  107,704" 108,817
6 Major financial institutions ... ............. ... i 97,168 1,040,827 | 1,023,700 | 1,027,027 | 1,023,700" | 1,029,770 | 1,049,758 1,080,316
7 ommercial banks!. ..., 263,030 284,536 301,742 98,342 301,742 305,672 312,663 324,063
1- to 4-family ... .. 160,326 170,013 177,122 175,126 177,122 179.430 183,533 190,225
9 Muftifamily. . . 12,924 15,132 15,841 15,666 15,841 16,147 16,634 17,240
10 Commercial . . 81,081 91,026 100,269 99,050 100,269 101,575 103,898 107,686
11 Farm ... e 8,699 8,365 8,510 8,500 8,510 8,520 8,598 8,912
12 Mutual savings banks............. 99,865 99,997 97,8057 94,382 97,8057 | 105,379 119,236 128,057
13 I-to 4-fam|ly ..... 67,489 68,187 66,7777 63,849 66,7777 72,912 83,870 90,911
14 Multifamily .. 16,058 15,960 15,3057 15,026 15,305 15,862 17,066" 17,748
15 Commercial .. . 16,278 15,810 15,694 15,479 15,694 16,577 18,2627 19,361
16 Farm ..o 40 40 29 28 29 23 38 37
17 Savings and loan associations. ...............oiieaiaan, 503,192 518,547 482,234 493,899 482,234 475,688 473,134 481,346
18 1- 10 4-famil y 419,763 433,142 397,7957| 408,7017 [ 397,795 { 389,121 383,806" 389,121
19 Muitifamily. . . 38,142 37,699 39,302 38,7747 19,3027 39,7217 40,4537 41,636
20 Commercial .......c..o v 45,287 47,706 45,1377 46,427 45,1377 46,8557 48,8757 50,589
21  Life insurance Compames .............. 131,081 137,747 141,919 140,404 141,919 143,031" 144,7257 146,850
22 1-to 4~fam|ly 17,943 17,201 16,743 16,865 16,743 16,388" 15,8607 15,648
23 Multifamily .. 19,514 19,283 18,847 18,967 18,847 18,8257 18,778 18,892
24 Commercial .. R 80,666 88,163 93,501 91,640 93,501 95,1587 97,4167 99,542
25 Farm ... e 12,958 13,100 12,828 12,932 12,828 12,6607 12,6717 12,768
26 Federal and related agencies ... 114,300 126,094 138,185 134,409 138,185 140,028 142,0947 141,560
27  Government National Mortgage Association. . ,642 ) 227 4, 110 4,227 3,753 3,643 3,475
28 l-todfamily ........... ..o . 704 693 676 676 665 6517 639
29 Multifamily .. ... 3,938 4,072 3,551 3, 428 3,551 3,088 2,9927 2,836
30 Farmers Home Admmmrauon ........................ 3,492 2,235 1,786 947 1,786 2,077 1,605 600
31 1- to 4-famil y 916 914 783 302 783 707 381 211
2 Multifamily . . 610 473 218 46 218 380 555 2
13 Commercial . . : 41l 506 377 164 377 337 248 113
34 Farm .. 1,555 342 408 435 408 653 421 244
35  Federal Housing and Veterans

AdmINISIFALION. . ... oot 5,640 5,999 5,228 5,362 5,228 5,138 5,084 5,117
36 1- to 4-family . 2,051 2,289 1,980 2,130 1,980 1,867 1,911 1,947
37 Multifamily .. ... o 3,589 3,710 3,248 3,232 3,248 3,271 317 3,170
38  Federal National Mortgage Association . ................. 57,327 61,412 71,814 68,841 71,814 73,666 74,669 75,174
39 1-to4-family ....................... 51,775 55,986 500 63,495 66,500 68,370 69,396 69,938
40 Multifamily. ... i 5,552 5,426 5,314 5,346 5,314 5,296 5,273 5,236
4]  Federal Land Banks co 38,131 46,446 50,350 49,983 50,350 50,544 50,858 51,069
42 |- to 4-family .. ... . 2,099 2,788 3,068 3,029 3,068 3,059 3,030 3,008
43 Farm ... e 36,032 43,658 47,282 46,954 47,282 47,485 47,828 48,061
44  Federal Home Loan Mortgage Corporation............... 5,068 5,237 4,780 5,166 4,780 4,850 6,235 6,125
45 1- to 4-family . 3,873 5,181 4,733 5,116 4,733 4,795 6,119 6,005
46 Multifamily .. .. ..o 1,195 56 47 50 47 55 116 120
47 Mortgage pools or trusts? .. ... ... .o 142,258 163,000 216,654 198,376 216,654 234,596 252,665 270,045
48  Government Nauonal Mortgage Association, 93,874 105,790 118,940 114,776 118,940 127,939 139,276 149,612
49 1- 10 4-family . 91,602 103,007 115,831 111,728 115,831 124,482 135,628 145,692
50 Multifamily .. ........... ... ... 2,272 2,783 3,109 3,048 3,109 3,457 3,648 3,920
51  Federal Home Loan Mortgage Corporation. .............. 16,854 19,853 42,964 35,132 42,964 48,008 50,934 54,342
52 1- 10 4-family . 13,471 19,501 42,560 34,739 42,560 47,575 50,446 53,690
53 Multifamily .. ........... oo 3,383 352 404 193 404 433 488 652
54  Federal National Mortgage Association? ................. n.a. 717 14,450 8,133 14,450 18,157 20,933 23,819
5 I-todfamily ... oo n.a. 77 14,450 8,133 14,450 18,157 20,933 23,819
56 Farmers Home Administration.......................... 31,530 36,640 40,300 40,335 40,300 40,492 41,522 43,033
57 1- to 4-family . .. .. 16,683 18,378 20,005 20,079 20,005 20,263 20,728 21,083
58 Multifamily. .. 2,612 3,426 4,344 4,344 4,344 4,344 4,343 5,032
59 Commercial | 5,271 6,161 7,011 7,056 7,011 7,118 7,303 7,542
(] Farm ..o 6,964 8,675 8,940 8,856 8,940 8,770 9,148 9,376
61 Individual and others® ..., ... ... ... o 218,060 253,343 276,633 | 272,349 276,633 | 2782047 | 279,605 280,917
62 - to 4-family’ . ... 138,284 167,297 185,170 182,199 185,170/ 185,4797 85,5157 185,782
61  Multifamily. .. 27,345 27,982 36,755 30,068 30,755 31,278 31,868 31,260
64 Commercial . . 26,661 30,517 31,8957 31,381 31,895 32,6297 33,222 34,456
65 Farm . ... ... i e 25,770 27,547 28,813 28,701 28,813 28,821 29,0007 29,419

1. Includes loans held by nondeposit trust companies but not bank trust
departments.

Outstanding principal balances of mortgages backing securities insured or
guaran!eed by the agency indicated.

3. Outstanding balances on FNMA’s issues of securities backed by pools of
conventional mortgages held in trust. The program was implemented by FNMA in
October 1981.

4. Other holders include mortgage companies, reai estate investment trusts,
state and local credit agencies, state an local retirement funds, noninsured

ension funds, credit unions, and U.S. agencies for which amounts are smali or
?or which separate data are not readily available.

lS Includes a new estimate of residential mortgage credit provided by individ-

vals.

NotE. Based on data from various institutional and governmental sources, with
some quarters estimated in part by the Federal Reserve in conjunction with the
Federal Home Loan Bank Board and the Department of Commerce. Separation of
nonfarm mortgage debt by type of property, if not reported directly, and
interpolations and extrapolations when required, are estimated mainly by the
Federal Reserve, Multifamily debt refers to loans on structures of five or more
units.
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1.55 CONSUMER INSTALLMENT CREDIT! Total Outstanding, and Net ChangeA

Millions of dollars

1983
Holder, and type of credit 1980 1981 1982
Mar. Apr. May June July Aug. Sept. Oct.
Amounts outstanding (end of period)
| T 313,472 331,697 344,7981 342,568 344,748 347,189 353,012 358,020| 363,662 367,604 371,561
By major holder
2 Commercial banks.................... 147,013 147,622 | 152,069 151,319 152,408| 153,471 156,603| 159,666| 163,3131 165971| 168,352
3 Finance COmpanies ... ................ 76,756 89,818 94,322 94,817 94,675 95,364 96,349 97,319 97,708 97,274 97,370
4 Creditunions.............oooooiin 44,041 45,954 47,253 47,081 47,505 47,838 48,652 49,139 50,121 51,123 51,767
S Retailers?. . ... 28,448 29,551 30,202 27472 27,455 27,541 27,804 21, 28,067 28,319 28,713
6 Savingsandloans .................... 9,911 11,598 13,891 15,083 15,551 15,842 16,207 16,369 16,615 17,130 17,624
7 Gasoline companies .................. 4,468 4,403 4,063 3,669 3,980 3,943 4,159 4,356 4,457 4,338 4,243
8 Mutual savings banks................, 2,835 2,751 2,998 3,927 3,174 3,190 3,238 3,271 3,381 3,449 3,492
By mujor type of credit
9 Automobile. ... 116,838 125,331| 130,227 130,959 131,976 133,640| 136,183] 138,689} 141,677 142,477 143,621
10 Commercial bank 61,536 58,081 58,851 58,567 59,291 60,384 61,870 63,425 66,065 67,413 68,828
1 Indirect paper. 35,233 34,375 35,178 * % Q) 0] (6] ® 3 y
12 Direct loans .. 26,303 23,706 23,673 ) () (%) (%) ) () ) 3
13 Creditunions ...................... 21,060 21,975 22,596 22,518 22,721 22,880 23,269 23,502 23,972 24,451 24,759
14 Finance companies ................. 34,242 45,275 48,780 49,874 49,964 50,376 51,044 51,762 51,640 50,613 50,034
1S Revolving .. ooov v vvninion o 58,352 62,819 67,184 63,091 63,521 63,459 64,899 65,856 66,913 67,904 68,921
16  Commercial banks. 29,765 32,880 36,688 35,533 35,651 35,536 36,515 37,173 37,973 38,848 39,576
17 Retailers ........... 24,119 25,536 26,433 23,889 23,890 23,980 24,225 24,327 24,483 24,718 25,102
18  Gasoline companie 4,468 4,403 4,063 ,669 3,980 3,943 4,159 4,356 4,457 4,338 4,243
19 Mobile home ........................ 17,322 18,373 18,988 19,379 19,400 19,448 19,647 19,750 19,882 20,087 20,256
20 Commercial banks. .. 10,371 10,187 9,684 9,739 9,624 9,581 9,651 9,717 9,741 9,766 9,767
21  Finance companies . . 3,745 4,494 4,965 4,967 4,970 4,976 4,995 4,982 5,012 5,038 5,062
22 Savings and loans . .. 2,737 3,203 3,836 4,174 4,303 4,384 4,485 4,530 4,598 4,741 4,878
23 Creditunions ............c.co.o.vun. 469 489 503 499 503 507 516 521 531 542 549
20 Other ... 120,960| 125,174 128,399 129,139 129,851 130,642| 132,283} 133,725} 135,190] 137,136| 138,763
25 Commercial banks. ................. 45,341 46,474 46,846 47,480 47,842 47,970 48,567 49,351 49,534 49,944 50,181
26  Finance companies ...........,..... 38,769 40,049 40,577 39,976 39,741 40,012 40,310 40,575 41,056 41,623 42,274
27 Creditunions ...................... 22,512 23,490 24,154 24,064 24,281 24,451 24,867 25,116 25,618 26,130 26,459
28 Retailers ... 4,329 4,015 3,769 3,583 3,565 3,561 3,579 3,573 3,584 3,601 3,611
29 Savingsandloans .................. 7,174 8,395 10,055 10,909 11,248 11,458 11,722 11,839 12,017 12,389 12,746
30 Mutual savings banks............... 2,835 2,751 2,998 3,127 3,174 3,190 3,238 3,271 3,381 3,449 3,492
Net change (during period)?
31 Total. ..o 1,448 18,217 2,418 2,582 2,271 2,696 4,406 4,840 3,388 2,375 4,885
By major holder
32 Commercial banks. . .................. -7,163 607 4,111 1,354 1,186 1,540 2,422 2,766 2,317 1,829 2,629
33 Finance companies ..........c........ 8,438 13,062 1,024 487 -520 362 470 909 239 -721 620
34 Creditunions .........cooveviinonn, —2,475 1,913 197 143 708 288 573 662 510 646 942
35 Retailers?, .. ......ooviiiiiiiiiii, 329 1,103 =91 422 147 169 368 272 5 245 150
36 Savings and loans ............... ... 1,485 1,682 201 187 394 374 456 188 147 507 376
37 Gasoline companies .................. 739 ~65 -5l -35 299 -51 77 5 65 -167 131
38 Mutual savings banks................. 95 ~85 27 24 57 14 40 38 105 36 37
By major type of credit
39 Automobile,.................. .. 477 8,495 1,491 1,221 689 1,313 1,973 2,421 2,521 285 1,772
40  Commercial banks. —5,830 -3,455 527 240 612 R 1,284 1,482 2,359 1,243 1,499
41 Indirect paper. .. -3,104 -858 429 6] ) 3 ) Q] (O] (0] Q]
42 Direct loans .. .. -2,726| 2,597 98 ) ) ) ) A ) ) )
43 Credit unions . ...... —1,184 914 89 68 341 137 275 328 232 309 451
44  Finance companies 7,491 11,033 875 913 —~264 1o 414 611 ~70| -1,267 -178
45 Revolving ........oovvivvii i 1,415 4,467 s01 1,177 917 Si4 1,210 821 3 479 1,145
46  Commercial banks. . =97 3,118 650 786 468 373 806 556 217 404 856
47  Retailers ......... 773 1,417 -98 426 150 192 327 260 31 242 158
48  Gasoline companie 739 —65 -~51 -35 299 =51 77 5 65 -167 131
49 Mobile home ......... 483 1,049 -37 -61 22 17 151 141 70 150 102
50  Commercial banks. .. =276 -186 -74 -95 -99 —-86 28 68 -14 8 —-10
51  Finance companies .. 355 749 ~15 =23 8 1 -6 7 15 1 -16
52 Savings and loans ... 430 466 49 54 107 98 123 59 64 134 118
53 Creditunions ...................... -25 20 3 3 6 4 6 7 S 7 10
S40ther ..o vvet i -927 4,206 463 245 643 852 1,072 1,457 484 1,461 1,866
55 Commercial banks.................. —960 1,133 8 423 205 187 304 660 —245 174 284
56  Finance companies ................. 592 1,280 164 —403 —264 251 62 291 294 545 814
§7  Creditunions ...................... -1,266 975 105 72 361 147 292 327 273 330 481
58 Retailers ......... ...l —444 —314 7 —4 -3 -23 41 12 —26 3 -8
59  Savingsandloans.................. 1,056 1,217 152 133 287 276 333 129 83 n 258
60 Mutual savings banks............... 95 -85 27 24 57 14 40 38 105 36 37

A These data have been revised from December 1980 through February 1983.
1. The Board’s series cover most short- and intermediate-term credit extended

4. For 1982 and earlier, net change equals extensions, seasonally adjusted less
b % TO . €q!

d

tons,

lly adjusted. B

83, net change equals outstandings,

to individuals through regular business channels, usually to finance the purchase
of consumer goods and services or to refinance debts incurred for such purposes,
and scheduled to be repaid {or with the option of repayment) in two or more
installments.

2. Includes auto dealers and excludes 30-day charge credit held by travel and
enlertainment companies.

3. Not reported after December 1982,

seasonally adjusted less outstandings of the previous period, seasonally adjusted.

Note: Total consumer noninstallment credit outstanding—credit scheduled to
be repaid in a lump sum, including single-payment loans, charge accounts, and
service credit—amounted to, not seasonally adjusted, $74.8 billion at the end of
1980, $80.6 billion at the end of 1981, and ¥85‘9 billion at the end of 1982.



1.56 TERMS OF CONSUMER INSTALLMENT CREDIT

Percent unless noted otherwise

Consumer Debt

A4l

1983
Item 1980 1981 1982
May June July Aug. Sept. Oct. Nov
INTEREST RATES

Commercial banks!
1 48monthnewcar? ................. ... ..., 14.30 16.54 16.83 13.50] ........ 13.46
2 24-month personal. . ... 15.47 18.09 18.65 16,28 ........ 16.39
3 120-month mobile home? . 14.99 17.45 18.05 15.581 ........ 15.47
4 Credit card 17.31 17.78 18.51 1875 ..., 18.75

Auto finance compani
5 Newecar ........... 14.82 16.17 16.15 12.77 13.62 13.54) ...,
6 Usedcar.......oooviiiiii i 19.10 20.00 20.75 18.25 18.21 18.15]........

OTHER TERMS?

Maturity (months)
T ONEWCAr ... s 45.0 45.4 46.0 454 45.6 457 459 46.2 46.2] ... ...
8 Usedcar...........ooviviiiiiiiiiniiians 348 35.8 34.0 379 38.0 38.0 38.0 38.0 380 ........

Loan-to-value ratio
9 NEWCAT ..ottt 87.6 86.1 85.3 86.0 87 87 87 87 86| ........
10 Usedear...oooooiniiniiiiiiiii s 94.2 918 90.3 92.0 92 93 93 93 [

Amount financed (dollars)
] Newcar oo 6,322 7,339 8,178 8,572 8,512 8,642 8,724 8,792 8,982 ........
120 Usedcar.......ooviiiniiiiiin i 3,810 4,343 746 4,984 5,039 5,052 5,103 5,144 5213 ...,

1. Data for midmonth of quarter only.

2. Before 1983 the maturity for new car loans was 36 months, and for mobile

home loans was 84 months.

3. At auto finance companies.
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1.57 FUNDS RAISED IN U.S. CREDIT MARKETS
Billions of dollars; half-yearly data are at seasonally adjusted annual rates.

1980 1981 1982 1983
Transaction category, sector 1977 1978 1979 1980 1981 1982
H2 H! H2 H! H2 H1
Nonfinancial sectors
1 Tota! net borrowing by domestic nonfinancial sectors . . .. 3194 | 369.8 | 386.0 | 343.2 | 377.2| 3953 | 3713 | 3924 | 362.0 [ 356.8 | 434.8 | 4952
By sector and instrument

2 U.S. government.......... . 56.8 53.7 37.4 792 87.4 | 161.3 9.5 87.8 86.9 | 1069 | 2155 | 230.2

3 Treasury securities . 57.6 55.1 38.8 79.8 87.8 1 162.1 93.1 88.3 87.3 | 108.3 | 2159 | 230.2
4 Agency issues and mortgage ~9] -14] -14 -.6 —-.5 -9 -6 -.5 -.4 -1.4 —.4 ~.1

S Private domestic nonfinancial sectors 262.6 | 316.2 | 348.6 | 264.0 { 289.8 | 234.1  278.7 | 304.6 | 275.1 [ 2499 2193 | 2650
6 Debt capital instruments .................... el 171.1 199.7 | 211.2 192.0 158.4 152.4 189.9 179.3 137.5 139.7 166.1 223.7
7 Tax-exempt obligations ................... e 21.9 28.4 30.3 30.3 219 50.5 319 21.1 22,6 417 59.4 60.9

8 Corporatebonds ..................covuunn s 22.9 211 17.3 26.7 22.1 18.8 20.7 26.1 18.0 10.8 26.9 20.9
9 MOTRAgES. « . vv i oo | 12631 1502 | 163.6 | 135.1 ] 1145 83.0 ( 137.3 1320 96.9 87.3 79.9 | 142.0
10 Home mortgages ., ................... Lol 94.0 | 1122 120.0 96.7 75.9 56.6 99.2 92R.6 59.2 55.8 58.6 106.7
11 Multifamily residential ................ AN 7.1 9.2 7.8 8.8 43 13 9.6 4.9 3.7 42| -1.7 7.8
12 Commercial ...........ccociieiiiin e 18.1 21.7 239 20.2 24.6 20.0 20.9 25.2 239 21.4 18.6 272
13 Farm .. ... o 7.1 7.2 11.8 93 9.7 5.2 7.6 9.3 10.1 5.9 4.4 2
14 Other debt instruments 91.6 | 116.5 137.5 72.0 131.5 81.6 88.8 1253 137.6 110.1 53.2 41.3
15 Consumer credit .. .. 40.2 48.8 454 4.9 24.1 18.3 13.0 289 19.3 19.3 17.4 38.8
16 Bank loans n.e.c. ... 27.1 37.4 51.2 36.7 54.7 54.4 59.7 45.5 63.9 70.1 38.8 38
17 Open market paper. . s 2.9 5.2 11.) 57 1921 =33 -92 12.0 26.3 65| —13.0 ] -163
18 Other. ..ot e 21.3 25.1 29.7 24.8 33.4 12.2 25.3 38.9 28.0 14.3 10.2 15.0
19 By borrowing sector.............ooviiiiiii . 262.6 | 316.2 | 348.6 1 264.0 | 289.8 | 234. 278.7 | 304.6 | 275.1 249.9 | 2193 | 265.0
20 State and local governments............. 15.4 19.1 20.5 20.3 9.7 36.3 21.7 9.1 10.2 29.3 43.3 51.3
21 Households................ 13731 169.4 1 17641 11751 1206 8631 12131 1398} 1013 87.6 86.1 1 139.8
22 Farm .............. 12.3 14.6 21.4 14.4 16.3 9.0 12.8 20.1 12.5 9.0 9.1 -1.1
23 Nonfarm noncorporal 280 324 344 337 39.6 29.8 40.6 39.8 39.5 34.6 24.9 40.0
24 Corporate . ....,.... 69.7 80.6 96.0 78.1 103.7 nI 82.3 95.8 111.5 89.3 56.0 34.9
25 Foreign net borrowing in United States. .. 13.5 338 20.2 27.2 27.2 15.7 26.7 31.9 22.5 12.8 18.6 18.7
26 Bonds ................oeeieen 5.1 4.2 39 8 5.4 6.6 ~.4 13 7.6 2.4 10.8 44
27 Bank loansne.c. ..... 3.1 19.1 2.3 115 3.7 —6.2 18.5 3.1 4.2 =51 -7.2 149
28  Open market paper.... 2.4 6.6 11.2 10.1 13.9 10.7 4.5 20.6 7.1 12.5 9.0 -4.6
29 U.S. government loans 3.0 39 2.9 4.7 42 4.5 4.0 49 35 3.0 6.0 4.0
30 Total domestic plus foreign .......................... 332.9 | 403.6 | 406.2 | 3704 | 4044 | 4110 | 3979 | 4244 3845 | 3696 | 4534 | 5139

Financial sectors
31 Total net borrowing by financial sectors ............... 45.8 74.6 82.5 63.3 854 69.3 64.0 87.4 834 89.8 48.7 70.8
By instrument
32 US. governmentrelated . ................coochiiin 22.0 37.1 47.9 44.8 47.4 64.9 40.4 452 49.6 61.3 68.4 67.9
33 Sponsored credit agency securities ....... 7.0 23.1 243 24.4 30.5 14.9 20.8 289 321 23.6 6.3 ~2.5
34 Mortgage pool securities ................ 16.1 13.6 23.1 9.2 15.0 49.5 18.6 14.9 15.1 37. 62.1 70.4
35 Loans fgrom U.S. government.....,...... -1.1 4 .6 1.2 1.9 4 1.1 1.4 2.4 K3 ISR P
36 Private financial sectors................... 23.8 37.5 34.6 18.5 38.0 4.4 23.6 42.2 33.8 28.5 | —-19.7 2.9
37 Corporatebonds ....................... 10.1 7.5 7.8 7.1 -.8 23 3.1 -3 -14 -1.2 58 12.2
I8 MOTIBARES. ...t * 1 * -1 -.5 A -2 -8 -2 d N A
39 Bankloans n€.C. ...t -3 2.8 -4 -4 2.2 32 —.4 32 1.1 5.2 1.2 =51
40  Open market paper. . RO 9.6 14.6 18.0 4.8 20.9 -2.0 10.8 235 18.4 140 | —-18.0 8.6
41 B Loans from Federal Home Loan Banks. 4.3 12.5 9.2 7.1 16.2 8 10.3 16.7 15.8 10.4 ~8.8 | —-12.9
y sector
42 Sponsored credit agencies 5.9 23.5 24.8 25.6 324 15.3 21.8 303 34.5 24.4 6.3 -2.5
43 Mortgage pools ......... 16.1 13.6 23.1 19.2 15.0 49.5 18.6 14.9 15.1 37.0 62.1 70.4
44 Private financial sectors................... 23.8 37.5 34.6 18.5 38.0 4.4 23.6 422 33.8 28.5 | -19.7 2.9
45 Commercial banks ..................... 1.1 1.3 1.6 S5 4 1.2 3 2 .5 N 1.7 8
46  Bank affiliates 2.0 7.2 6.5 6.9 8.3 1.9 8.0 6.9 9.7 9.7 -58 6.1
47  Savings and loan associations............ 6.9 13.5 12.6 7.4 15.5 -3.0 12.3 16.8 14.1 9.1 ~152 | —10.8
48 Finance companies ..................... Co 16.9 18.1 16.6 6.3 14.1 4.9 5.8 18.5 9.7 9.5 2 7.5
49 REITS ..t iiii it iiiiniann i rnanes -251 -4l -6t3! -22 2 A1 =28 2 2 A A A
All sectors
50 Total net borrowing. . ..............ccoivviniinn i, 378.7 | 478.2 | 488.7 | 433.7 | 489.8 | 480.3 | 462.0 | 511.8 | 467.9 | 459.4 | 502.1 | 584.7
51 U.S. government securities.............. 79.9 90.5 84.8 | 1229 133.0 | 2259 1320 (31.8 | 1343 | 167.6 | 284.0 | 298.2
52  State and local obligations. .............. 21.9 28.4 303 30.3 21.9 50.5 319 21.) 22.6 41.7 59.4 60.9
53 Corporate and foreign bonds 38.0 32.8 29.0 34.6 26.7 27.7 23.5 29.1 24.2 12.0 43.5 37.5
54 MOTtgages. .......oovveneiiiiiienis 126.2 150.2 163.5 134.9 113.9 83.0 | 1370 131.1 96.6 87.3 79.8 142.0
55  Consumer credit .. .. 40.2 48.8 454 4.9 24.1 18.3 13.0 28.9 19.3 19.3 17.4 38.8
56  Bank loans n.e.c. ... 29.9 59.3 53.0 47.8 60.6 51.4 77.8 51.8 69.3 70.2 1n.8 13.6
57 Open market paper.. 15.0 26.4 40.3 20,6 54.0 54 6.1 56.1 51.9 330 | -22.1 | —12.3
58  Other1oans..........ooviiiiiiiiiiiiiii i, 27.5 419 424 37.8 55.8 17.9 40.7 61.8 49.7 28.4 7.4 6.1
External corporate equity funds raised in United States

59 Total new share issues. ....................ccovvuinnn 6.5 1.9 -3.8 22,2 =37 354 28.0 102 -177 237 47.0 87.1
60 Mutwalfunds ... 9 -.1 .1 5.2 6.8 8.6 4.6 8.1 5.6 13.2 24.0 38.8
61  Allother..........ooiiiiiiiiiiiiiiii i 5.6 1.9} -39 17.1 | -10.6 16.8 233 2.1 -23.2 10.6 23.0 48.3
62 Nonfinancial corporations . .. PR 2.7 =1 -7.8 129 —11.5 114 18.8 9] -23.8 7.0 15.8 38.2
63 Financial corporations ...............o.covoiuiinn 2.5 2.5 3.2 2.1 .9 4.1 23 5 1.2 3.8 4.4 4.4
64 Foreign shares purchased in United States ........ 4 -5 2 2.4 * {3 22 N -7 -2 29 5.7
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1.58 DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

Billions of dollars, except as noted; half-yearly data are at seasonally adjusted annual rates,

1980 1981 1982 1983
Transaction category, or sector 1977 1978 1979 1980 1981 1982
H? HI H2 Hi H2 Hi
1 Total funds advanced in credit markets to domestic
nonfinancial sectors .. .......... ... ... 3194 369.8| 386.0| 343.2| 377.2| 3953 371.3| 392.4| 362.0| 3568 4348 495.2
By public agencies and foreign
2 Total net advances ............ooviueieinnnennions 79.3 102.3 5.2 97.0 97. 109.3 71.2 113.8 81.0 107.9 110.8 127.5
3 U.S. government securitie 349 36.1 -6.3 15.7 17.2 17.9 —.8 312 31 17.7 18.2 52.9
4  Residential mortgages 20.0 25.7 35.8 3.7 234 61.1 28.2 21.9 25.0 48.1 74.0 80.7
5 savings and loans. .. 4.3 12.5 9.2 7.1 16.2 8 10.3 16.7 15.8 10.4 ~-8.8] —12.9
6 Other loans and securities. ........................ 20.2 28.0 36.5 42.4 40.6 29.5 39.4 44.1 371 3.7 274 6.8
Total advanced, by sector
7 U.S. government. ... 10.0 17.1 19.0 23.7 24.1 16.7 22.2 279 20.3 14.2 19.1 8.2
8  Sponsored credit agen . 22.5 40.3 53.0 45.6 48.2 65.3 44.0 47.2 49.2 62.5 68.1 69.2
9 Monetary authorities .. .. .. 7.1 7.0 7.7 4.5 9.2 9.8 -10.3 2.4 16.0 .1 19.5 12.7
10 FOreign ... oovt et s 39.6 38.0 ~4.6 23.2 16.0 17.6 213 36.4 -4.4 R} 4.1 37.5
Agency and foreign borrowing not in line 1
{1 Sponsored credit agencies and mortgage pools....... 22.0 37.1 47.9 44.8 47.4 64.9 40.4 45.2 49.6 61.3 68.4 67.9
120 FOreign . ....oooooi e 13.5 33.8 20.2 27.2 27.2 15.7 26,7 31.9 22.5 12.8 18.6 18.7
Private domestic funds advanced
13 Total net AdVANCES ... ...ovei it 275.6| 338.4| 379.01 318.2| 354.4] 366.6| 361.2| 3557} 353.1 323.01 411.0| 4543
14 U.S. government securities .. 45.1 54.3 91.1 107.2| 115.9) 207.9] 1327 100.6 | 131.1 1499 265.8| 245.3
15 State and local obligations. . 21.9 28.4 303 30.3 21.9 50.5 319 211 22.6 41.7 59.4 60.9
16 Corporate and foreign bonds 24.1 234 18.5 19.3 19.4 15.4 11.8 20.9 17.9 -1.7 32.4 23.4
17 Residential mortgages ... ... 81.0 95.6 9t.9 73.7 56.7 -33 80.5 75.5 37.9 1.7 —17.2 3.7
18  Other mortgages and loans . ....... . .. 107.8 149.3 156.3 948 156.9 968 114.5 154.3 159.5 131.7 62.0 78.1
19 Less: Federal Home Loan Bank advances ....... ... 4.3 12.5 9.2 7.1 16.2 8 10.3 16.7 15.8 10.4 ~8.8( -12.9
Private financial intermediation
20 Credit market funds advanced by private finan-
cial institutions ... e 258.81 302.3| 294.7| 262,3| 305.2| 271.2| 282.8( 317.3} 293.1 272.8| 268.9| 3511
21  Commercial banking. 87.8 129.0 123.1 101.1 103.6 108.5 146.5 99.6 107.6 109.7 107.1 127.4
22 Savings institutions......... 78.5 72.8 56.7 549 27.2 30.6 72.9 41.5 12.8 29.5 310 128.5
23 Insurance and pension funds .. 69.0 75.0 66.4 74.4 79.3 94.2 65.6 75.3 83.4 95.4 93.0| 107.4
24 Otherfinance.............coviiiiiin i 23.6 255 48.5 2.0 95.2 379 -2.2 101.0 89.4 38.1 37.8| -122
25 Sourcesoffunds . ......... ... oo 258.81 3023 294.7) 2623 3052 271.2% 282.8] 317.3] 2930 272.8| 2689 1351.1
26 Private domestic deposits and RPs . .. 139.0 141.0 142.0 168.61 211.7 173.4 1742 213.8] 209.6 163.4 182.71 210.2
27  Credit market borrowing . ........... ..o, 23.8 37.5 34.6 18.5 38.0 4.4 236 42.2 338 28.5| —19.7 29
28 Other SOUICES. . .......oiiviriiit i 96.1 12381 1181 75.2 55.5 93.5 85.0 61.3 49.8 80.81 1059 138.0
29 Foreign funds. .. 1.4 6.5 27.6| -21.7 -8.7f =277 153 -8.7 ~8.7| —30.1| —254| —17.5
30 Treasury balances............ 4.3 6.8 4 -2.6 =11 6.1 1.0 6.5 -8.7 =2.1 14.1 7.4
31 Insurance and pension reserves i 51.4 62.2 49.1 65.4 73.2 85.9 61.3 62.7 81.8 85.4 86.4 89.3
32 Other,net. .. ... . 39.0 48.4 41.0 34.0 -7.9 29.2 38.0 8 —16.7 27.6 30.7 58.8
Private domestic nonfinancial investors
33 Direct lending in credit markets...................... 40.6 73,61 1189 74.4 87.2 99.71 102.0 80.6 93.8 787 1224 106.1
34 U.S. government securities. 24.6 36.3 61.4 38.3 47.4 58.1 58.6 37.2 57.6 43.1 72.7 75.0
35  State and local obligations. . -8 3.6 9.9 7.0 9.6 30.9 92 9.5 9.7 28.4 334 47.1
36 Corporate and foreign bonds -3.2 -1.8 5.7 6 -89 -9.4 -2 -5.5| —12.4| -263 74| —12.7
37  Open market paper......... .. 9.6 15.6 12.1 -4.3 3.7 -2.0 1.4 -33 10.7 6.7] —10.7 10.2
I8 Other...... ..o 10.4 19.9 29.8 329 354 22.1 329 42.7 28.2 26.8 19.6 6.9
39 Deposits and currency . ...........oii i 148.6 152.2 151.4 180.0§ 221.7 179.4 185.5] 222.6| 220.7 166.2 192.1 2319
40 UITeNncy. o, ... 8.3 9.3 7.9 10.3 9.5 8.4 9.7 8.0 1.0 4.5 12.3 14.2
41 Checkable deposits........ 17.2 16.2 18.7 5.0 18,1 13.0 9.9 29.8 6.5 6.7 19.1 55.6
42 Small time and savings accounts . 93.6 65.9 59.2 83.1 4721 137.0 9.2 30.7 63.6 95.1 178.6| 295.0
43 Money market fund shares . ... .. 2 6.9 34.4 29.2| 1075 24.7 -3.4| 104.1 110.8 39.4 10.0| —84.0
44 Large time deposits ..... 25.7 44.4 23.0 44.7 36.4 ~-5.2 6%.8 41.6 312 2.2 —-3L.6( --67%5
45  Security RPs ............. . 2.2 7.5 6.6 6.5 2.5 3.8 7.8 7.7 -2.6 1.1 6.6 11.0
46  Deposits in foreign countries ...................... 1.3 2.0 1.5 1.t .5 -2.4 1.7 8 2 -1.8 ~2.9 7.4
47 Total of credit market instruments, deposits and
CUFTEIMCY ettt et it niiae s 189.1| 2258| 270.3| 254.4] 308.9| 279.1] 287.5| 303.3| 314.5| 244.9| 314.5; 3379
48  Public holdings as percent of total.................. 238 25.3 18.5 26.2 4.1 26.6 19.4 26.8 21.1 29.2 24.4 24.8
49  Private financial intermediation (in percent) ., . - 93.9 89.3 77.7 82.4 86.1 74.0 78.3 89.2 83.0 84.4 65.4 77.3
50 Total foreign funds ........... ... .o o 41.0 44.6 23.0 1.5 73 -10.2 6.0 27.8| —-13.1 1,0} —-21.3 20.0
MEemo: Corporate equities not included above
S1 Total met iSSHES. .. ... ...ovvv it 6.5 1.9] -38 221 =37 354 280 10.2{ -17.7 237 47.0 87.1
52 Mutual fund shares . 9 -.1 B 52 6.8 18.6 4.6 8.1 5.6 13.2 24.0 38.8
53 Otherequities ... .......coviuiiie i, 5.6 1.9 -39 17.1 —10.6 16.8 233 2.1 -23.2 10.6 23.0 48.3
54 Acquisitions by financial institutions.................. 7.4 4.5 9.7 16.8 22.4 279 223 25.3 18.9 19.3 36.4 62.4
55 Othernetpurchases ..................ccviiviiinn, -.9 -2.71 —13.5 5.4 —259 7.5 571 —15.1] —-36.6 4.4 10.6 247

NOTES BY LINE NUMBER.
1. Line 1 of table 1.58.
2. Sum of lines 3-6 or 7-10.
6.
{

Includes farm and commercial mortgages.

1{. Credit market funds raised by federally sponsored credit agencies, and net

issues of federally related mortgage pool securities.

. Line 1 less line 2 plus line 11 and 12. Also line 20 less line 27 plus line 33, Also

sum of lines 28 and 47 less lines 40 and 46.

. Includes farm and commercial mortgages.

. Line 39 less lines 40 and 46.

. Excludes equity issues and investment company shares. Includes line 19,

. Foreign deposits at commercial banks, bank borrowings from foreign

branches, and liabilities of foreign banking agencies to foreign affiliates.

. Demand deposits at commercial banks.
. Excludes net investment of these reserves in corporate equities.

32. Mainly retained earnings and net miscellaneous liabilities.

33. Line 12 less line 20 plus line 27.

34-38. Lines 14~18 less amounts acquired by private finance. Line 38 includes
mortgages.

40. Mainty an offset to line 9.

47, Lines 33 plus 39, or line 13 less line 28 plus 40 and 46.

48. Line 2/line 1.

49, Line 20/line 3.

50. Sum of lines 10 and 29,

51, 53. Includes issues by financial institutions.

NotE. Full statements for sectors and transaction types in flows and in amounts
outstanding, may be obtained from Flow of Funds Section, Division of Research
and Sldlli(lt\ Board of Governors of the Federal Reserve System, Washington,
D.C. 20551
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2.10  NONFINANCIAL BUSINESS ACTIVITY Selected Measures
1967 = 100; monthly and quarterly data are seasonally adjusted. Exceptions noted.

1983
Measure 1980 1981 1982
Mar. Apr. May June July Aug. Sept. Oct. Nov
1 Industrial preduction’ ............... ... 147.0 1510 138.6 140.0 142.6 1444 1464 149.7 1518 153.9 155.1 156.3
Market groupings
2 Products, total ... 146.7 150.6 141.8 141.6| 1445 146.2 148.1 150.9 153.27) 154,97 1559 156.9
3 Final, total ....... 145.3 149.5 141.5 139.9 142.8 144.5 146.4 149.0 150.77 152.17 153.37 154.2
4 Consumer goods 145.4 147.9 142.6 144.3 147.7 150.4 152.4| 1548 156.3-1  157.47| 158.0¢ 158.3
5 Equipment ... .. 145.2 151.5 139.8 133.8 136.2 136.5 138.2 141.0 143.17 144,97 146.97 148.7
6 Intermediate. .. 151.9 154.4 143.3 147.8 150.8 152.2 154.5 158.1 162.27 165.37 165.7" 166.7
7Materials. . ... 147.6 151.6 133.7 137.6 139.7 141.7 143.7 147.8 149.77 152.37 153.8" 155.3
Industry groupings
8 Manufacturing ..., 1467 150.4 137.6 140.4 143.1 145.1 147.4 150.6 152.8" 155.17 156.37 157.5
Capacity utilization (percent)!.2
9  Manufacturing . ... 79.6 79.4 711 71.6 72.9 73.8 74.9 76.4 77.3 78.47 78.9 79.4
10 Industrial materials industries. . ..., .... 80.4 80.7 701 7.8 7ns 7.5 74.4 76.5 77 .4r 78,7 9.4 80.0
11 Construction contracts (1977 = 100)3 ... .. 107.0 111.0 111.0 131.0 129.0 148.0 151.0 137.0 146.0 143.0 139.0 n.a.
12 Nonagricultural employment, total 137.4 138.5 136.2 135.0 135.4 135.9 136.5 137.0 136.4 138.17 138.4 138.9
13 Goods-producing, total. . ...... .. 110.1 109.4 102.6 98.8 99.4 160.2 100.9 101.8 102.2 102.7 103.7 104.3
14 Manufacturing, total .. .............. 104.3 103.7 96.9 93.9 94.5 95.1 95.6 96.3 96.6 97.07 98.0r 98.6
15 Manufacturing, production-worker . . . 99.3 98.0 89.4 86.1 86.9 87.6 88.2 89.2 89.5 89.9 91,2 91.9
16  Service-producing . .. 152.4 154.4 154.7 154.8 155.2 155.5 156.1 156.3 155.1 157.5¢| 157.4 157.9
17 Personal income, total . ........... 3437 386.5 409.3 423.8 426,87 431.6 433.7 436.0" 437.6" 442,27 447.4 n.a.
18  Wages and salary disbursements . 317.7 349.7 367.2 378.6| 3822 386.9 389.0f 391.9 393.6 396,37 400.9 n.a.
19 Manufacturing ............. 264.4 287.3 286.2 289.3 293.4 296.4 299.2 302.6 304.6" 308.07 309.9 n.a.
20 Disposable }’Jersonal income® 333.8 373.7 397.3 413.7 417.4 420.5 422.0 428.9 430.1 4349 4399 n.a.
2] Retail sales® .................ooiiil, 303.8 330.6 326.0 356.4 364.7 376.1 378.9 380.3 373.7 387.7 3828 n.a.
Prices’
22 Consumer ..............c..iiiiiiii.. 246.8 272.4 289.1 293.4 295.5 297.1 298.1 299.3 300.3 301.8 302.6 n.a.
23 Producer finished goods............... 247.0 269.8 280.7 283.4 283.0 2843 285.0 285.7 286.2 285.1 287.9 n.a.

1. The capacity utilization series has been revised back to January 1967.

2. Ratios of indexes of production to indexes of capacity. Based on data from
Federal Reserve, McGraw-Hill Economics Department, Department of Com-
merce, and other sources.

3. Index of dollar value of total construction contracts, including residential,
nonresidential and heavy engineering, from McGraw-Hill Information Syﬁlems
Company, F. W. Dodge Division.

4. Based on data in Employment and Earnings (U.S. Department of Labor).
Series covers employees only, excluding personnel in the Armed Forces.

s. B)ased on data in Survey of Current Business (U.S. Department of Com-
metce).

6. Based on Bureau of Census data published in Survey of Current Business.

7. 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 of Labor.

NoTtEe. Basic data (not index numbers) for series mentioned in notes 4, 5, and 6,
and indexes for series mentioned in notes 3 and 7 may also be found in the Survey
of Current Business.

Figures for industrial production for the last two months are preliminary and
estimated, respectively.

2.11 OUTPUT, CAPACITY, AND CAPACITY UTILIZATION
Seasonally adjusted
1982 1983 1982 1983 1982 1983
Series
Q4 Ql Q2 Q¥ Q4 Ql Qr Q3 Q4 Q! Q2 Q3
Output (1967 = 100) Capacity (percent of 1967 output) Utilization rate (percent)

1 Total industry.......................... 135.3 138.5 144.5 151.8 193.7 194.6 195.5 196.4 69.8 71.2 73.9 77.3
2 Mining RN 117.0 116.7 112.3 116.0 165.1 165.2 165.3 165.4 70.9 70.6 67.9 70.1
3 Utilities ..o 166.2 163.6 169.6 178.2 207.4 208.5 209.8 211.1 80.1 78.5 80.8 84.4
4 Manufacturing ......................... 134.5 138.4 145.2 152.8 194.8 195.7 196.6 197.5 69.0 70.7 73.8 77.4
5 Primary processing . ... 129.3 137.0 145.2 153.0 193.7 194.3 194.8 195.3 66.8 70.5 74.6 78.3
6 Advanced processing 137.3 139.7 145.1 152.7 195.4 196.5 197.6 198.6 70.2 71.1 73.5 76.9
TMaterials . .................. ..ol 128.7 134.8 141.7 149.9 191.7 192.3 192.9 193.4 67.1 70.1 73.5 77.6
8 Durable goods ......................... 117.1 125.2 134.7 144.2 194.8 195.2 195.6 196.0 60.2 64.2 68.9 73.6
9  Metal materials . .. 66.5 78.6 84.9 89.2 140.3 140.2 139.9 139.8 47.4 56.1 60.7 63.9
10 Nondurable goods............ 157.0 163.7 171.7 179.5 216.9 217.8 218.8 219.6 72.4 75.2 78.5 81.7
11 Textile, paper, and chemical. 160.8 169.3 179.6 188.2 228.3 229.4 230.7 231.6 70.5 73.8 77.9 81.2
12 Paper................... 147.6 149.9 153.4 162.8 164.4 165.3 166.1 166.9 89.7 90.7 92.3 97.5
13 Chemical.................oooo L 191.9 204.7 219.4 228.0 292.8 294.8 296.6 298.3 65.5 69.4 74.0 76.4
14 Energy materials ....................... 1215 122.2 121.5 127.4 153.3 153.9 154.3 154.7 79.2 79.5 787 82.3




Labor Market AA45
2.11 Continued
Previous cycle! Latest cycle? 1982 1983
Series
High Low High Low Nov. Mar. Apr. May June July Aug.” | Sept.r Oct.” Nov.
Capacity utilization rate (percent)
15 Total industry. ............ 88.4 71,1 87.3 76.5 70.1 ns 73.1 73.9 74.8 76.3 77.3 78.3 78.7 79.2
16 Mining................... 91.8 86.0 88.5 84.0 70.3 68.1 67.5 68.2 68.1 69.5 70.2 70.6 7.7 72.8
17 Utilities 94.9 82.0 86.7 831.8 81.0 9.4 80.9 80.9 80.8 83.5 85.0 84.8 83.9 84.2
18 Manufacturing............ 87.9 69.0 87.5 75.5 69.4 71.6 72.9 738 74.9 76.4 7.3 78.4 78.9 79.4
19 Primary processing...... 93.7 68.2 9.4 72.6 67.6 72.1 73.4 74.6 75.7 77.1 78.1 79.9 80.4 80.9
20 Advanced processing . 85.5 69.4 85.9 77.0 70.3 71.5 72.5 73.4 74.4 76.0 76.9 7.7 78.0 78.6
21 Materials................. 92.6 69.3 88.9 74.2 67.9 71.5 72.5 73.5 74.4 76.5 77.4 18.7 794 80.0
22 Durable goods ,......... 91.4 63.5 88.4 68.4 60.9 66.0 67.7 68.9 70.0 72.1 73.6 75.1 76.2 76.9
23 Metal materials ....... 97.8 68.0 95.4 59.4 49.3 58.8 59.9 61.0 61.2 62.3 64.0 65.3 68.5 69.7
24  Nondurable goods. .. .. .. 94.4 67.4 91.7 71.5 73.1 76.8 772 78.7 79.6 80.7 81.1 83.4 83.9 84.5
25 Textile, paper, and
chemical ......... 95.1 65.4 92.3 5.5 70.9 75.8 76.4 78.1 79.2 80.4 80.5 82.7 83.2 83.9
26 Paper.............. 9.4 7.4 97.9 89.8 90.7 90.3 91.0 92.9 93.1 96.7 9.9 98.9 n.a. n.a.
27 Chemical........... 95.5 64.2 91.3 70.7 65.7 7.9 72.6 74.0 75.3 75.9 75.5 78.0 n.a. n.a.
28  Energy materials........ 94.5 84,4 88.7 84.4 80.0 79.2 789 78.5 78.8 82.6 82.8 81.5 81.2 81.6

1. Monthly high 1973; monthly low 1975.

2. Preliminary; monthly highs December 1978 through January 1980; monthly

lows July through October 1980.

2.12 LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

Thousands of persons; monthly data are seasonally adjusted. Exceptions noted.

1983
Category 1980 1981 1982
May June July Aug. Sept. Oct. Nov
HouSEHOLD SURVEY DATA

| Noninstitutional population! ... ............ 169,847 | 172,272 174,451 176,151 176,320| 176,498| 176,648 | 176,811 176,990 196,951
2 Labor force (including Armed Forces)!. . ... 109,042 110,812 112,384 112,947 114,127 114,067 114,469 114,577 114,026 134,036
3 Civilian labor force ... ................. 106,940 108,670 110,204 110,749 111,932 141,875 112,261 112,368 111,815 112,036

Employment
4 Nonagricultural industries2. ........... 95,938 97,030 96,125 96,190 97,264 97,758 98,074 98,655 98,726 99,440
5 Agriculture . ... o B 3,368 3,401 3,367 3,522 3,527 3,489 . 3,202 3,232

Unemployment
6 Number............cooiiunniinnenn 7,637 8,273 10,678 11,192 11,146 10,590 10,699 10,423 9,886 9,364
7 Rate (percent of civilian labor force) . .. 7.1 7.6 9.7 10.1 10.0 9.5 9.5 9.3 8.8 8.4
8 Notinlaborforce ....................... 60,805 61,460 62,067 63,204 62,193 62,431 62,179 62,234 62,964 62,915

ESTABLISHMENT SURVEY DaTA
9 Nonagricultural payroll employment® ... .. .. 90,406 91,156 89,596 89,421 89,844 90,152 89,735 90,851" 91,0557 91,425
10 Manufacturing. .. 20,285 20,170 18,853 18,493 18,582 18,733 18,793 18,871 19,06~ 19,174
11 Mining ....... 1,027 1,132 1,122 994 1,003 1,017 1,023 1,026" 1,043r 1,036
12 Contract construc 4,34 4,176 3,912 3,860 3,933 3,974 4,014 4,038 4,0617 4,099
13 Transportation and pub 5, 144 5,157 5,057 4,993 4,992 4,984 4,341 5,031 5,020r 5,018
14 Trade ........ 20,310 20,551 20,547 20,356 20,494 20,529 20,580 20,6127 20,6567 20,665
15 Finance ...... ,160 5,301 5,350 5,435 5,451 5,465 5,488 5,499 5,504 5,522
16 Service....... 17,890 20,547 20,401 19,546 19,668 19,770 19,835 19,913 19,972 20,121
17 Government 16,241 16,024 15,784 15,744 15,721 15,680 15,661 15,861 15,739 15,790

1. Persons 16 years of age and over. Monthly figures, which are based on
sample data, relate to the calendar week that contains the 12th day; annual data
are averages of monthly figures. By definition, seasonality does not exist in
population figures. Based on data from Employment and Earnings (U.S. Depart-

ment of Labor).

2. Includes self-employed, unpaid family, and domestic service workers.

3. Data include all full- and part-time employees who worked during, or
received pay for, the pay period that includes the 12th day of the month, and
exclude proprletors, self-employed persons, domestic servants, unpaid famlly
workers, and members of the Armed Forces. Data are adjusted to the March 1983

benchmark and only seasonally adjusted data are available at this time. Based on

data from Employment and Earnings (U.S. Department of Labor).
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2.13 INDUSTRIAL PRODUCTION
Monthly data are seasonally adjusted

Indexes and Gross Value

1967
Grou ool | 1982 1982 1983
rouping por- | ave.
tion Nov, { Dec. | Jan. ] Feb. | Mar. \ Apr. | May | June | July \r\ug.f W Sept. | Oct.” [Nov.¢
Index (1967 = 100)
MAJOR MARKET
] Totalindex .......................... 100.00 | 138.6 | 134.9 | 135.2 | 137.4 | 138.1 | 140.0 | ¥42.6 | 144.4 | 146.4 | 149.7 | 151.8 | 153.9 | 155.1 | 156,3
2 Products ..., 60.71 | 141.8 | 139.0 | 139.9 | 140.9 | 140.3 | 141.6 | 144.5 | 146.2 | 148.1 | 150.9 | 153.2 [ 154.9 [ 155.9 | 156.9
3 Final products ... .. | 47.82 | 1415 | 138.3 | 139.5 | 140.1 | 138.9 | 139.9 | 142.8 | 144.5 | 146.4 | 149.0 | 150.7 | 152.1 | 153.3 | 154.2
4 Consumer goods . 27.68 | 142.6 | 141.3 ] 142.0 | 143.6 | 143.4 | 144.3 | 147.7 } 150.4 | 152.4 | 154.8 | 156.3 | 157.4 | 158.0 | 158.3
M Equipment ...... 20.14 | 139.8 | 134.2 | 136.1 | 1353 | 132.7 | 133.8 | 136.2 | 136.5 | 138.2 | 141.0 | 143.1 | 1449 | 146.9 | 148.7
6 Intermediate produci 12.89 | 143.3 | 141.8 { 141.5 | 143.7 | 1453 | 147.8 | 150.8 | 152.2 | 154.5 | IS8.1 | 162.2 | 165.3 | 165.7 | 166.7
7 Materials............... 3929 { 133.7 {1284 | 127.8 | 132.0 | 134.9 { 137.6 | 139.7 | 1417 | 143,7 | 147.8 | 1497 | 1523 | 153.8 | 155.3
Consumer goods
8 Durable consumer goods .. ............ 789 11292 1 124.6 1 1259 ) 1316 | 134.4 ] 1363 | 140.5 | 145.5 ] 149,2 | 152.9 | 154.2 | 157.4 | 156.7 | 156.4
9  Automotive products ..., .... 2.83 1 129.5 | 120.7 | 128.7 | 136.2 | 144.3 | 142,6 | 144.9 | 152.2 } 160.0 | 167.0 | 168.1 | 172.9 | 170.9 | 171.8
10 Autos and utility vehicles .. 203 990 8691 99.0 | 107.0 | 120.8 | 116.4 | 117.8 | 124.9 | 1354 | (454 | 147.0 | 153.1 | 149.2 | 150.1
it AUOS .. ovvee e 1.90 86.6 77.7 87.9 97.1 | 107.3 99.9 | 102.7 | 107.4 | 118.3 ] 129.8 ] 132.0 | 135.0 | 129.6 | 129.4
12 Auto parts and allied good 80 [ 206.9 | 206.6 | 204.0 | 210.2 | 203.9 | 209.3 | 213.6 | 221.5 | 222.6 { 2219 | 221.8 | 223.1 | 226.0 | 227.1
13 Homegoods................ 506 | 1201 [ 126.8 | 124.3 | 129.1 ] 128.8 | 132.8 | I38.1 | 141.8 | 143.2 | 144.9 | 46,4 | 148.7 | 148.8 | 1478
14 Appliances, A/C, and TV .. 1.40 | 102.6 } 1048 942 1 109.5 1 105.8 1 1050 1 1061 | 1128 | 1144 1 1162 ) 1212 1 125.2 1 126.6 | 1216
15 Appliances and TV ... ... 1.33 | 104.6 | 108.4 98.3 | 12,9 | 108.8 [ 108.5 | 109.7 { 1161 | 1184 | 119.7 | 1250 | 1297 | 1306 |.....
16 Carpeting and furniture . . . 1.07 | 149.7 | 151.4 | 150.8 | 149.0 | 156.7 | 168.3 | 180.5 | 181.9 | 1856 | 187.3 | 187.5 | 186.3 | 186.1 [.....
17 Miscellaneous home goods ........ 2.59 1 135.0 | 128.6 | 1298 | 130.4 [ 129.7 | 133.3 ) 137.9 | 140.9 | 141.3 ) 143.0 | 143.2 | 145.9 | 145.4 ] 146.0
18 Nondurable consumer goods. .......... 19.79 | 148.0 | 147.9 | 148.4 | 148.3 | 147.0 | 147.5 | 150.5 | 152.3 | 153.6 | 155.6 | 157.] 159.0
19 Clothing................ 420 0 b e e e e e e
20 Consumer staples ............. 15.50 | 159.0 | 158.1 | 158.8 | 158.6 | 157.4 | 158.1 | 161.1 [ 162.8 | 164.3 | 166.1 | 168.0 | 168.0 | 169.1 | 169.7
21 Consumer foods and tobacco . 8.33 1 149.7 | 149.0 | 149.5 | 150.9 | 149.5 | 148.4 { 150.9 | 153.2 | 1559 | 156.6 | 1563 [ 1549 [..... |.....
2 Nonfood staples........... 717 11697 | 168.7 | 169.6 | 167.6 | 166.5 | 169.4 ] 172.9 | 174.0 | 174,1 | 177.2 | 181.6 | 183.2 | 183.5 | 183.8
px] Consumer chemical produ 263 12199 121809 12209 | 2226 | 2209 | 2256 { 225.5 | 227.8 1 2290 {2338 | 2397 | 415 [ 2424 1 ... ..
24 Consumer paper products 1,92 | 1277 | 1250 | 1283 | 1270 | 127.9 | 128.1 [ 129.2 | 128.6 | 130.1 | 132.6 | 137.4 | 138.2 [ 137.5 | .....
25 Consumer energy product . 262 1 1502 1 1502 | 148.4 | 1422 1 1402 1 143.3 1 152.2 | 1534 § 1512 | 1532 L 15s.7 | 1527 | 1580 1 ...,
26 Residential utilities ........... 1.45 1 170.8 | 171.5 | 169.3 | 164.1 | 162.9 | 166.1 | 175.5 | 174.3 [ 170.5 [ 173.2 | 1799 | 1828 |..... [.....
Equipmen:
27 BUSINESS .. ..oty 12.63 | 157.9 | 146.4 | 148.1 | 146.6  142.7 | 143.7 | 146.9 | 147.7 | 150.2 | (53.3 | 156.6 | 158.8 [ 161.1 | 163.2
28 Industrial............. 677 | 1349 [ 1172 [ 117.9 | 184 | 1137 ] 1130 | 1135 | 1145 | 1163 | 1199 ] 124.3 | 125.6 | 127.7 | 130.3
29 Building and mining . 144 | 2142 | 1657 [ 171.9 | 173.8 | 153.6 | 1453 | 141.8 | 146.2 | 148.7 | 154.4 1 159.2 | 160.8 | 168.4 | 176.1
30 Manufacturing ...... .. 3.85 | 107.2 97.8 97.0 97.6 97.9 99.7 | 101.7 | 102.,5 | 105.0 | 1089 | 113.3 | 115.0 | 115.9 | 116.7
31 Power......... ... ... 1.47 | 129.9 | 121.0 | 119.7 | 1183 | 116.0 ] 116.2 | 116.6 | 1150 | t14.1 | 114.6 | 119.0 | t18.8 | 118.7 | 120.7
32 Commercial transit, farm............ 5.86 | 184.4 | 180.2 | 183.0 | 179.2 1 176.1 | 179.2 | 185.4 | 186.1 { 1895 | 919 | 194.0 | 196.7 | 199.6 | 201.2
3 Commercial 3.26 | 253.5 | 254.8 | 258.6 | 254.9 | 251.2 | 255.7 | 264.3 | 265.0 | 270.9 | 276.0 | 277.4 | 281.2 | 284.2 | 287.5
34 Transit...... . 1.93 | 103.9 92.3 96.2 90.8 88.2 90.1 92.0 92.6 93.2 9.0 95.9 97.6 | 100.8 99.4
35 Farm ... ... .................... 67 80.5 70.7 65.1 66.0 63.4 63.4 70.2 71.3 70.4 70.8 70.8 71.0 R’
36 Defense and space ................... 7.50 | 1094 | 113.6 | 1159 ] 1164 [ 1161 [ 117.0 | 118.2 | 117.6 | 118.0 | 1204 | 120.2 | 121.8 | 123.1 | 1243
Intermediate products
37 Construction supplies................. 6.42 1 124.3 | 123.4 1 123.0 ] 127.0 [ 129.7 1 1331 | 136.4 | 138.4 | 1421 | 145.8 [ 149.0 | 1SL.1 | 151.9 | 152.4
38 Business supplies ......... 6.47 | 162.1 1 160.1 | 159.8 | 160.3 | 160.9 | 162,3 | 165.2 | 166.0 | 166.8 | 170.4 | 1753 | 1793 [ 1794 [ .....
39 Commercial energy products 114 | 1811 | 182.4 | 182.4 | 180.6 | 178.6 | 180.3 | 183.3 | 183.1 | 181.4 | 185.2 | 186.9 | 190.2 | 187.7 | .....
Materials
40 Durable goods materials, ... ........... 2035 | 1250 | 116.4 | 116.5 | 1205 | 1253 | 1287 | 132.4 | 34,7 | 137.0 | 1411 § 1442 | 147.2 | 1494 | ISL.{
41 Durable consumer parts 4.58 95.3 90.0 91.1 96.2 | 101.6 | 104,0 | 106.5 | 108.5 | 109.5 | 115.6 | 119.9 | 123.1 | 123.9 | 124.7
42 Equipment parts . ... 544 | 166.8 | 155.1 | 155.3 ] 157.5 | 1588 | 162.5 | 167.2 | 170.6 | 175.8 | 180.8 | 183.6 | 186.0 | 189.1 | 192.4
43 Durable materials n.e.c. 10.34 | 116.2 | 107.7 | 107.4 | 1138 | 118.2 | 121,9 | 125.4 | 127.5 | 128.7 | 131.5 | 134.2 | 137.4 | 139.9 | 141.2
44 Basic metal materials . ... .. 5571 799 | 69.1 68.7 | 78.1 82,4 | 86.0} 87.8 | 89.3 | 896 | 908 93.1 94.5 98.4 | .....
45 Nondurable goods materials ........... 10.47 | 157.5 | 157.3 | 155.6 | 159.7 | 164.0 | 167.5 [ 168.7 | 172.1 { 1743 | 177.0 | 178.0 | 183.4 | 184.8 | 186.5
46  Textile, paper, and chemical
materials ... o oL, 7.62 1 1611 | 161.0 | 160.0 | 163.7 1 1700 | 174.3 | 175.9 | 180.2 | 182.8 | 186.1 | 186.4 | 192.0 | 193.5 | 195.2
47 Textile materials 1.85 | 1022 | 102.5 | 102.1 | 104.7 | 106.4 | 110.6 | 110.6 [ 114.6 | 116.0 [ 119.0 | 1215 | 123.1 [ 1254 | .....
48 Paper materials 1.62 | 145.6 | 149.7 | 144.1 | 150.1 | 150.1 | 149.5 | 150.8 | 154.4 | 155.0 | 161.1 [ 161.8 | 1654 | 1669 {.....
49 Chemical materials . . .. 4.05 ] 193.5 1 191.6 | 192.0 | 1954 | 206.2 | 212.5 ] 214.9 } 219.6 | 223.6 | 2259 | 225.1 | 233.1 | 2343 | .....
50  Containers, nondurable .. .. 1.70 [ 161.4 | 160.8 | 155.2 1 162.1 | 159.6 | 163.8 | 163.2 | 164.3 | 166.1 | 166.5 | 170.6 | 179.1 | 180.5 | .....
5§ Nondurable materials n.e.c. ......... 114 ) 1279 | 127.4 [ 127.2 1§ 129.6 | 130.5 | 127.7 | 129.1 | 129.7 1 129.9 | 131.3 | 133.0 | 132.6 | 133.6 |.....
52 Energy materials ...... 8.48 | 125.1 | 121.4 | 120.4 | 123.0 | 1218 | 1209 | 120.6 [ 1200 | 121.8 | 127.7 | 128.0 | 126.4 | 125.9 [ 126.8
53 Primary energy .... 4650 116.0 ] 113.7 1 113.5 1 116.5 | 1154 | 114.4 | 113.9 [ 113.8 | 1126 | 1154 | 113.9 | 1N2.8 | 1135 [.....
54  Converted fuel materials ......... ... 3.82 1 1363 | 130.8 | 128.9 [ 130.8 | 129.6 | 1303 | 131.0 [ 129.9 | 132.9 | 142.7 | 1452 | 142.8 | 1411 ) ...,
Supplementary groups
55 Home goods and clathing ............. 935 | 119.6 | 1196 | (182 | 1208 | 1199 [ 122.0 [ 1263 | 129.2 | 130.2 | 132.3 | 133.3 | 135.2 [ 135.6 | 1353
56 Energy, total 1223 | 1357 | 1333 | 1322 | 1324 | 1300 | 130.9 | 133.9 [ 133.8 | 133.6 | 138.5 | 139.4 | 139.0 | 138.6 | 1393
57 Products . ... .. 3176 | 159.6 | 160.0 | 1S8.7 | 153.8 1 1519 | 154.5 | 161.7 1 1624 | 1604 | 1629 | 1652 | 167.5 1 167.1 |.....
58 Materials............. ...l 848 ] 125.1 ) 121.4 ) 120.4 ] 123.0 | 1208 | 1219 | 120.6 ] 1210 | 121.8 | 127.7 ) 128.0 | 126.4 | 1259 | 126.8
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2.13  Continued
1967 1982 1983
. SIC | pro- | 1982 )
Grouping code | por- |avg.
tion Nov. | Dec. | Jan. |Feb.c [ Mar. | Apr. | May | June | July [Aug.’ |Sept. |Oct.” [Nov.¢
Index (1967 — 100}
MAJOR INDUSTRY
I Mining and utilities, . 12.05 | 146.3| 140.4] 140.1] 141.3] 137.5] 137.7| 138.9| 139.7] 139.6| 143.8| 146.0) 1463 | 146.7] 148.1
2 Mining......... 6.36 | 126.1 | 116.8] 118.4) 121.9] 115.6] 112.6| 1116 1128 112.6 1150 116.0] 1168 118.71 120.5
3 Utilities. .. 5.69 | 168.7] 166.7| 164.2] 163.1| 162.0] 165.8| 169.31 169.7| 169.8( 176.0( 179.3 | 179.3| 177.9] 178.9
4 Electric .. .. 3.88 | 190.5] (88.3| 185.6| 184.4| 183.0] 188.2| 192.7| 192.9| 192.0] 2009 | 205.4 | 204.5 | 202.8 | 204.]
S Manufacturing . . 8795 | 137,61 134.00 134.5] 136,71 1382 140.4| t43.1] 145.1| 147.4| 1506 152.8] 155.1] 156.3[ 157.5
6 Nondurable . . 35.97 | 156.2] 155.3| 155.6| 157.4| 159.0| 160.7| 163.3] 165.4| 167.8| 170.6| 172.9| 174.8] 175.9] 176.7
7 Durable....................... 5198 | 124.7] 119.3] 119.9] 122,5] 123.9| 126.3] 129.1| 131.0] 133.2] 136.8| 138.8| 141.5} 142.8| 144.1
Mining
8 Metal..........cooi 10 .51 82.4| 704 7491 81.7] 7511 75.21 79.8f 84.4| 829 B2.S( 80.9( 77.0| 83.21.....
9Coal................. 11.12 69 | 142.7] 134.1] 129.7| 144.8| 136.5] 127.3] 1253} 125.6] 124.6| 139.9] 141.2 | 140.5| 142.7| 144.8
10 Oil and gas extraction . . 131 440 ) 1301 1203 ] 122.9] 1246 117.0) 1144} 1122 11257 112,61 11390 11471 1161} 117.21 119.1
11 Stone and earth minerals. .. ... 14 gs | tne| 7| 2.8 1s7] 14,0 1177 122.5] 1217 121.2| 125.0] 126.5| 1295} .....
Nondurable manufactures
12 Foods ...t 20
13 Tobacco products. . . 21
14 Textile mill products 22
15 Apparel products . .. .. 23
16 Paper and products. ............... 26
17 Printing and publishing ............ 27 . . . R . X 5. . . R 52. 57. . .
18 Chemicals and products 28 . X . . . . . . . . . .3 . .
19 Petroleum products ...... 29 1.79 1 120.8| 120.0] 118.7] 113.5] 1(1.7] 114.8] 120.6{ 123.8] 123.0| 124.3| 123.2( 125.1{ 1254 124.1
20 Rubber and plastic products. . 9| 2.241254.71 250.21 24971 256.2| 264.01 272.0{ 283.0] 288.0{ 293.8| 29a.11 3069t 3162 3I5.1(.....
21 Leather and products. ............. 31 861 60.9] S$7.7] S6.0 59.5| 61.7% S9.4| S87| S59.6f 60.1 623 64.4| 6421 633 .....
Durable manufuctures
22 Ordnance, private and government . 1991 | 3.64( 8691 91.9( 92.5( 93.5) 93.3| 91.9] 93.2] 92.6( 93.3| 952 96.8
23 Lumber and products. ............. 24| 1.64 | 11267 119.1] 121.4| 130.0] 130.2] 128.7| 132.1| 135.8| 137.4| 141.3| 141.6
24 Furniture and fixtures . . 25 1.37 | 151.9] 152.4] 153.7| 150.0( 154.0] 161.0| 167.7] 169.6| 173.1| 175.2| 179.0
25 Clay, glass, stone products...... ... 2] 2741 128.2) 12731 125.4) 128.0) 131.8] 135.6] 138.3] 139.2) 141.7) 1458 1479
26 Primary metals 33| 6.57{ 753| 63.6| 63.5| 73.1 77.9( 81.2] 83.1 84,9 84.8| 85.5] 87.5{ 90.5; 94.7| 96.6
27  lIron and steel ... 3312 4.21 61.7| 47.5| 46.6| 59.0| 64.3| 66.9]| 68.5] 69.5| 69.7] 71.8] 751 78.21 84.1].....
28 Fabricated metal products 34 593 (14.8] 107.0| 107.3] 107.6] 110.3| 113.9] 1153 1155 185 122.7] 126.0( 127.4] 128.41 1293
29 Nonelectrical machinery .. .. 35| 9.15] 149.0| 139.6| 139.2| 138.0| 136.2| 138.6 [43.1]| 146.1] 149.5] 154.2| 157.3{ 158.2| 158.9| 160.8
30 Electrical machinery .............. 361 8.05| 169.3] 165.5| 165.5| 169.5| 168.9| 173.8| 177.2| 180.1{ 182.4| 188.3| 189.2| 195.6] 197.9] 199.8
31 Transportation equipment.......... 371 9.27] 104.9] 100.2| 103.7] 106.3] 109.6] 110.1| (11.4]| U3.8| 116.6( 119.7| 121.1] 124.7] 125.5]| 126.3
32 Motor vehicles and parts......... 7 4.50 | 109.8] 101.7] 108.8] 113.9] 123.0] 123.2] 125.5| 130.4] 136.2] 142.3| 144.3( 150.9] 150.9| 152.2
33 Aerospace and miscellaneous
transportation equipment. , ... 37229 | 4.771 100.4] 98.71 98.9] 99.1 97.01 97.7| 98.1 98.1 98.1 98.5( 99.2] 100.0] 101.51 101.9
34 Instruments .. 38 | 2.11] 161.9| 155.8] 155.2| 154.5| 153.4| 154.0] (55.1] 156.0} 156.1| 159.3| 161.6] 162.9] 162.7{ 163.2
35 Miscellaneous manufactures. . ... ... 39 .5t 13700 120.5] 12820 130,31 133.90 136.9] (45.01 149.0[ 151.01 153.7] 153.1| 150.7] 150.9| 153.1
Gross value (billions of 1972 dollars, annval rates)
MAJOR MARKET
36 Products, total . ...................| ...... 507.4 | 579.6| 568.4| 572.9| 578.1| 578.4| 584.1| 592.6| 601.8{ 610.5| 620.5| 626.6| 634.5| 640.8| 643.9
7 Final ......ovviiin | e 390.9 | 451.1| 441.3| 445.8| 448.3| 447.3| 451.3| 457.7| 465.6| 471.8| 478.2| 481.8| 487.3| 4932 495.2
38  Consumer goods 277.5  308.0( 305.6( 306.8{ 310.9| 312.6{ 313.8] 318.8| 325.6] 330.4| 333.7| 3367 339.2) 3425 342.8
39  Equipment ,.... .. 113.4 | 143.1| 135.7] 138.9{ 137.4| 135.3| 137.5| 138.9| 140.0] 141.4] 144.5] 145.(] 148.1| 150.7] 152.4
40 Intermediate. ..................... 116.6 | 128.5| 1271 127.1| 129.8| 131.1| 132.8] 1349 136.2| 1387 1423 144.8] 147.2| 147.6| 148.7
1. 1972 dollar value.
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2.14 HOUSING AND CONSTRUCTION
Monthly figures are at seasonally adjusted annual rates except as noted.
1982 1983
Item 1980 1981 1982
Dec. Feb. Mar. Apr. May June July Aug.” | Sept.” Oct.
Private residential real estate activity (thousands of units)
New Units
1 Permits authorized ..................... 1,191 986 1,001 1,326 1,479 1,467 1,536 1,635 1,761 1,782 1,652 1,506 1,565
2 Mfamily.... ..... 710 564 546 753 835 859 841 940 | 1,013 920 874 837 865
3 2-or-more-family 480 421 454 573 644 608 695 695 748 862 778 669 700
4 Started ... 1,292 1,084 1,062 1,280 1,784 1,608 1,506 1,807 | 1,736 1.804r 1,904 1,672 1,608
5 Ifamily... 852 705 663 842 1,103 1,008 1,001 1,183 1,127 1,0327 1,135 1,039 964
6 2-or-more-family ... ............. ... 440 379 400 438 681 597 505 624 609 772 769 633 644
7 Under construction, end of period?, ... ... 896 682 720 730 796 828 859 900 913 9637 980 995
8 Ifamily..............o0ii . 515 382 400 411 455 472 489 518 532 537 543 546
9  2-or-more-family................ ... 382 301 320 319 341 356 370 382 400 4250 437 448
10 Completed .........ooiviiiiiiain..., 1,502 1266 11,0061 1,035 1,138 1,147 1,164 1,353) 1,386 | 1,432} 17141 1,476| na
11 amily....... 957 818 631 647 709 788 803 851 95971 1,000/ 1,047 973
12 2-or-more-family ..................... 545 447 374 388 429 359 361 502 427 437 667 s03 l
13 Mobile homes shipped.................. 222 241 239 243 283 276 291 298 308 299 305 302
Merchant builder activity in [-family units
14 Numbersold .,......oovvvviiiiiinnns 545 436 413 529 593 611 635 665 658" 5947 551 610 660
15 Number for sale, end of period! ......... 342 278 255 251 262 262 266 273 2847 2897 296 299 299
Price (thousands of doflars)?
Median
16 Unitssold...................ooviit 64.7 68.8 69.3 71.7 73.8 7.5 74.7 74.5 75.87 75.2 76.6 80.8 76.1
Average
17 Unitssold...........covviiine 76.4 83.1 83.8 86.7 86.8 86.2 87.6 88.8 90.9 89,2r 91.0 97.0 89.1
ExtsTING UNITs {1-family)
18 Numbersold ..............ooovvnnnn 2,974 2,418| 1,991 2,260] 2460 2,710 2,730| 2,900( 2,940 | 2,790 2,710 2,720 2,590
Price of units sold (thousands of dollars)?
19 Median ...............coii i 62.1 66.1 67.7 67.8 68.2 68.9 68.8 69.2 71.4 71.8 71.5 69.9 70.4
20 AVErage ..ot 72.7 78.0 80.4 80.6 80.3 81.1 81.3 81.7 84.7 84.2 84.7 82.8 83.8
Value of new construction® (millions of dolfars)
CONSTRUCTION
21 Totalputinplace ...................... 230,712 | 239,418 | 232,048 | 240,207 | 243,032 | 241,908 | 247,360 | 254,763 {264,321 {269,586 }274,713 | 276,395 | 269,509
22 Private .........voviiiiniii s 175,700 | 186,069 | 180,979 { 190,768 | 194,331 | 194,865 [ 199,462 | 206,029 (214,729 [218,508" | 221,372 | 224,028 | 218,101
23 Residential......... 87,262 | 86,567 74,809 | 86,018 | 93,568 | 96,127 101,961 | 107,494 |113,524 (118,203 | 120,165 | 120,778 [ 117,132
24 Nonresidential, total 88,438 | 99,502 | 106,170 | 104,750 | 100,763 | 98,738{ 97,501 | 98,535 (101,205 (100,305 [ 101,207 | 103,250 | 100,969
Buildings
25 Industrial ............ooo 13,839 17,031 17,346| 15,631 14,315| 14,263 | 13,223 | 13,047 13,136 | 12,227 | 14,227 13,166 10,415
26 Commercial . 29,940 | 34,243 37,281 36,934 36,675 35469 33,619 33,2911 35,898 | 35,871 36,277 | 36,901 | 36,818
27 Other..........ovu.t 86541 9,5431 10,5071 11,7841 11,6641 (1,598} 10,7701 11,237] 10,974 | 11,250 | 12,0381 12,564 | 12,644
28 Public utilities and other 36,005 | 38,685| 41,036| 40,401| 38,109] 37,408 39,889 40,960 | 41,197 | 40,957 | 38,665 | 40,6(9] 41,092
29 Public ... 55,011| 53,346 S51,068| 49,439 48,701 | 47,043 | 47,897 48,734 | 49,592 | 51,078 | 53,341 52,367 | 51,408
30 Military. .. 1,880 1,966| 2,205( 2,432 2421 2,541 2,784 2,255} 1,894 | 2,336 2,155 2312 2,347
31 Highway................ ... 13,776 13,599 13,521 13,048 12,509 11,866 12,900 13,044 12,925 | 14,091 15,906 | 15,896 | 14,611
32 Conservation and development . . .. 5,089 5,300 5,029 4,625 4,532 4,894 5,023 4,548 4,853 5,608 5,210 5,048 6,032
33 O0ther.......ooiiiii i 34,2721 32,4811 30,313| 29,334| 29,239| 27,742| 27,190 28,887 29,920 | 29,0437 | 30,070 | 29,111} 28,418

1. Not at annual rates.
2. Not seasonally adjusted.

3. Value of new construction data in recent periods may not be strictly
Comparable'wnh data in prior ppnods because of changes by the Bureau of the
Census in its estimating techniques. For a description of these changes see

Construction Reports (C-30-76-5), issued by the Bureau in July 1976.

NoTE, Census Bureau estimates for all series except (a) mobile homes, which

are private, domestic shipments as reported by the Manufactured Housing
Institute and seasonally adjusted by the Census Bureau, and (b) sales and prices of
existing units, which are published by the National Association of Realtors, All
back and current figures are available from originating agency. Permit authoriza-

tions are those reported to the Census Bureau from 16,000 jurisdictions beginning

with 1978,



Prices A49
2.15 CONSUMER AND PRODUCER PRICES
Percentage changes based on seasonally adjusted data, except as noted
Change from 12 Change from 3 months earlier .

months earlier (at annual rate) Change from | month earlier Index

level

Item Oct.

1982 1983 1983 1983

1982 1983 (1967
Oct. Oct. = 100)!

Dec. Mar. June Sept. June July Aug. Sept. Oct.
CONSUMER PRrICES?
1 Altitenns ............... ... 5.1 29 .5 4 54 53 2 4 4 5 4 302.6
2Food ... 314 2.1 8 2.8 1.7 1.7 -3 ~.1 2 3 5 292.9
3 Energyitems ................ . 2.4 .0 10.2 -25.1 21.0 7.1 3 3 N N -4 425.1
4 All items less food and energ 5.9 3.7 -.3 4.4 3.9 6.2 3 6 5 5 .5 291.8
5 Commodities . 5.6 4.9 5.4 5.7 29 7.1 4 7 .5 6 .6 247.6
6 Services....... 6.1 2.7 -4.8 37 4.6 5.3 3 4 K 4 .5 343.3
PRODUCER Prices
7 Finishedgoods......................... 36 1.3 5.2 -4.7 3.00 2.5 5 N 4 2 3 287.9
8 Consumer foods. .. 1.5 2.6 8 4.1 Ki g 1.5 ~.6 =7 4 7 I 264.3
9 Consumer energy ... -2 -6.0 7.0 —35.5 11.47 37 3.1 47 3 3 = 789.3
10 Other consumer good .. 53 2.2 7.9 ~2.0 3.0 2.9 .5 g 2 .1 0 242.0
I Capital equipment.................... 43 2.7 3.6 2.0 1.7 2.5 3 2 7 -3 3 290.9
12 Intermediate materials? .. 3 1.6 1.5 —4.7 3.2 5.3 9 A 4 5 4 320.4
13 Excluding energy...... N 2.4 1.0 8 2.9 4.0 4 3 4 3 2 297.0
Crude materials

14 Foods............c.ociviiiiiiiiiia -3.8 7.4 1.3 18.1 .8 5.9 -1.6 -2.6 39 2 2 2583.9
15 37 —-4.4 6.4 -9.2 S ~1.57 N .5 -2 3 -1.0 780.0
16 -10.7 11.6 —-8.0 ~16.2 61.97 20.27 4.6 1.87 1.0 1.8 -.3 256.9

1. Not seasonally adjusted.

2. Figures for consumer prices are those for all urban consumers and reflect a

rental equivalence measure of homeownership after 1982,

3. Excludes intermediate materials for food manufacturing and manufactured

animal feeds.

SouRCE. Bureau of Labor Statistics,



AS50 Domestic Nonfinancial Statistics [J December 1983

2.16 GROSS NATIONAL PRODUCT AND INCOME

Billions of current dollars except as noted; quarterly data are at seasonally adjusted annual rates.

1982 1983
Account 1980 1981 1982
Q3 Q4 Q1 Q2 Q3
GRross NATIONAL PropucT
FRetal . 2,631.7 2,954.1 31,0730 3,090.7 3,109.6 LR AR 3,272 3,360.3
By source

2 Personal consumption expenditures .. ............ ..o 1,668.1 1,857.2 1,991.9 2,008.8 2,046.9 2,073.0) 2,147.0 2,182.9

3 Durable goods................. . 214.7 236.1 244.5 243.4 252.1 258.5 271.7 284.5
4 Nondurable good: . 668.8 733.9 761.0 766.6 773.0 7771 799.6 814.8

5 SEIVICES ..\ttt s 784.5 887.1 986.4 998.9 1,021.8 1,037.4 1,069.7 1,083.6

6 Gross private domestic investment . .................. . 401.9 474.9 414.5 425.3 377.4 404.1 450.1 498.2

7  Fixed investment . 411.7 456.5 439.1 430.2 433.8 443.5 464.6 489.5

8 Nonresidential 308.8 352.2 348.3 3423 337.0 3321 336.3 349.6
9 Structures. ..., 110.9 133.4 141.9 140.0 138.6 132.9 127.4 130.1
10 Producers’ durable equipment . 197.9 218.9 206.4 202.2 198.4 199.3 208.8 219.6
1] Residential structures........... . 102.9 104.3 90.8 87.9 96.8 111.3 128.4 139.9
12 Nonfarm ... o 98.1 99.8 86.0 83.4 91.2 106.7 1233 134.7
13 Change in business inventories .. .......... ... ... o -9.8 8.5 —24.5 ~-4.9 —56.4 -39 4| -14.3 8.7
14 Nonfarm. ..o -4.5 10.9 -23.1 ~2.3 ~53.7 -39.0 -10.3 18.8
15 Net exports of guods and Services ... 24.0 26.3 17.4 9 5.6 17.0 —8.5 ~20.2
16  Exports Bs 338.8 368.8 347.6 346.0 321.6 326.9 327.1 3411
17 Imports e 314.8 342.5 330.2 345.0 316.1 309.9 335.6 361.3
18 Government purchases of goods and services.................. 537.8 595.7 649.2 655.7 679.7 677.4 683.4 699.4
19 Federal ...t 197.1 229.2 258.7 261.7 279.2 273.5 273.7 278.9
20  State and local 340.8 366.5 390.5 394.0 400.5 404.0 409.7 420.6

By major type of product
21 Final sales, total ... 2,641.5 2,935.6 3,097.5 3.095.6 3,165.9 3,210.9] 3,286.6 3,351.7
22 Goods......... 1,140.6 1,291.9 1,280.9 1,286.7 1,264.8 1,292.2 1,346.8 1,393.0
23 Durable...... 477.9 528.0 500.8 S18.4 474.0 482.7 536.8 574.2
24 Nondurable .. 662.7 763.9 780.1 768.3 790.8 809.5 810.0 818.8
25  Services ... 1,225.2 1,374.2 1,511.2 15272 1,560.5 1,588.4 1,623.4 1,647.3
26 SITUCIUTES. .ottt et i e 266.0 288.0 281.0 276.9 284.3 290.9 301.9 319.9
27 Change in business inventories ....................ccooiu.. -9.8 8.5 —24.5 -4.9 —56.4 -39.4 —14.5 8.7
28  Durable goods . .............. . —4.1 3.6 —~15.5 6.4 —45.0 —38.2 -89 14.2
29  Nondurable goods. ... .. ... .. . ~5.7 14.9 -9.1 -3 114 -1.2 -5.7 -5.5
30 MEMO: Total GNP in 1972 dollars . .. ......................... 1,475.0 1,513.8 1,485.4 1,485.7 1,480.7 1,490.1 1,525.1 1,553,6
NATIONAL INCOME

31 Total ... 2,116.6 2,373.0 2,450.4 2,458.9 2,474.0 2,528.5 2,612.8 2,686.6
32 Compensation of employees. ... ... 1,599.6 1,769.3 1,865.7 1.879.5 1,889.0 1,923.7 1,968.7 2,011.9
33  Wages and salaries ............ .. ... 1,356.6 1,493.2 1,568.1 1,579.8 1,586.0 1,610.6 1,647.1 {,681.6
34 Government and government enlerpmes 260.3 284.4 306.0 307.7 314.5 319.2 3233 328.4
3s Other.......ooiiii 1,096.4 1,208.8 1,262.1 1,272.1 1,271.5 £,291.5 1,323.8 1,353.2
36 Supplement to wages and salaries . 243.0 276.0 297.6 299.7 302.9 313.1 3216 330.3
37 Employer contributions for social insurance . . 115.0 132.5 140,9 141.5 142.5 148.8 151.5 153.9
38 Other laborincome. ... i 128.0 143.5 156.6 158.2 160.4 164.3 170.1 176.4
39 Proprietors’ income! ... .o 117.5 120.2 109.0 103.6 116.2 120.6! 127.2 128.9
40  Business and professional! . . 95.6 89.7 87.5 87.8 90.2 98.4] 106.2 111
41 Farml .. 21.8 30.5 215 15.8 26.0 22.2 21.0 17.8
42 Rental income of PEFSONS® .. ... ... iiiiieii i 31.5 41.4 49.9 509 52.3 54.1 54.8 539
43 Corporate profits! . 175.4 192.3 164.8 168.5 161.9 181.8 218.2 246.2
44 Profits before tax?| 234.6 227.0 174.2 177.3 167.5 169.7 203.3 227.2
45 Inventory valuation adjustment .. -42.9 -23.6 -8.4 -9.0 -10.3 ~1.7 —10.6 —18.6
46  Capital consumption adjustment ~16.3 -11.0 1.1 .1 4.7 13.9 25.6 37.6
47 NELIRIETESE L. vttt i e e e 192.6 249.9 2611 256.4 254.7 248.3 243.8 245.7

1. With inventory valuation and capital consumption adjustments.
2. With capital consumption adjustment.

3. For after-tax profits, dividends, and the like, see table 1.48.

SOURCE. Survey of Current Business (Department of Commerce).



National Income Accounts AS1
2.17 PERSONAL INCOME AND SAVING
Billions of current dollars; quarterly data arc at seasonally adjusted annual rates. Exceptions noted.
1982 1983
Account 1980 1981 1982
Q3 Q4 Q1 Q2 Q3
PERSONAL INCOMI AND SAVING
1 Total personal income. .. .......... ... ... i 2,165.3 2,435.0 2,578.6 2,591.3 2,632.0 2,657.7 2,713.6 2,763.2
2 Wage and salary disbursements. ... ........ . ... L 1,356.7 1,493.2 1,568. | 1,579.8 1,586.0 1,610.7 1,648.4 1,682.0
3 Commodity-producing industri . . 468.1 509.5 509.2 508.9 499.5 508.6 522.2 537.8
4 Manufacturing . .......... 354.6 385.3 383.8 384.8 377.4 RS54 3974 409.1
5 Distributive industries .................... 3307 361.6 378.8 381.9 383.5 386.4 394.3 399.1
6  Service industries ............... 297.6 3377 374.1 381.2 388.5 396.4 407.3 416.3
7 Government and government enterprises.................... 260.3 284.4 306.0 307.7 314.5 319.2 324.6 328.8
8 Other labor income. ..............oo i 128.0 1435 156.6 158.2 160.4 164.3 170.1 176.4
9 Proprietors’ income! ... oL 117.5 120.2 109.0 103.6 116.2 120.6 127.2 128.9
10 Business and professional! . ............... 95.6 89.7 87.5 87.8 90,2 98.4 106.2 111
11 Farm! .o o 21.8 30.5 21.5 15.8 26.0 222 21.0 17.8
12 Rental income of persons® ................ .. 3.5 41.4 49.9 509 52.3 54,1 54.8 539
13 Dividends . ... 56.8 62.8 66.4 66.4 67.9 68.8 69.3 70.9
14 Personal interest income . 266.0 341.3 366.2 364.8 363.1 357.2 357.1 369.0
1S Transfer payments .. 297.6 172 174.6 380.4 399.0 198.5 405.3 402.7
16  Old-age survivors, disability, and health insurance benefits, . . . 154.2 182.0 204.5 209.3 216.5 217.4 221.1 223.8
17 Less: Personal contributions for social insurance ............ 88.7 104.6 112.0 112.7 112,9 116.5 118.6 120.5
18 EQUALS: Personal income............covvviiiiiin .. 2,165.3 2,435.0 2,578.6 2,591.3 2,632.0 2,657.7 2,713.6 2,763.2
19 Lkss: Personal tax and nontax payments.................... 336.5 387.4 402.1 399.8 404.1 401.8 412.6 400.1
20 EqQuals: Disposable personal income. . ....................... 1,828.9 2,047.6 2,176.5 2,191.5 2,227.8 2,255.9 2,301.0 2,363.1
21 LEss: Personal outlays. ........... oo i 1,718.7 1,912.4 2,051.1 2,068.4 2,107.0 2,134.2 2,209.5 2,247.6
22 EQUALS: Personal saving. . ...... ... ... i 110.2 1353 125.4 123.0 120.8 121.7 91.5 115.5
Memo:
Per capita (1972 dollars)
23 Gross national product 6,478 6,584 6,399 6,393 6,355 6,382 6,518 6,623
24 Personal consumption expenditures ........... ... 4,092 4,161 4,179 4,178 4,205 4,226 4,319 4,340
25 Disposable personal income 4,487 4,587 4,567 4,558 4,576 4,599 4,629 4,699
26 Saving rate (percent) ... ... ...... 6.0 6.6 5.8 56 5.4 5.4 4.0 4.9
GGROSS SAVING
27 GrosS SAVINE . .. ...t 405.9 483.8 405.8 397.9 351.3 398.5 420.6 452.0
28 Gross private Saving. ... ..o i 435.4 509.6 521.6 524.9 526.6 541.5 535.0 585.2
29 Personal saving . ........... 110.2 135.3 125.4 123.0 120.8 1217 91.8 115.5
30 Undistributed corporate profits! .. 32.1 44.8 37.0 38.9 37.5 48.9 70.1 87.2
31 Corporate inventory valuation adjustment..................... —42.9 -23.6 -84 -9.0 -10.3 -1.7 -10.6 —18.6
Capital consumption allowances
32 Corporate ......oo.oovenn.. 179.3 202.9 222.0 224.5 227.7 228.3 229.8 233.1
33 Noncorporate ... 113.8 126.6 137.2 138.5 140.5 142.6 143.5 149.4
34 Wage accruals less disbursements 0 0 .0 .0 0 0 . 0
35 Government surpius, or deficit (--), national income and
product accounts -30.7 -26.9 —115.8 -127.0 —175.3 —142.9 -114.4 —133.3
36  PFederal .......... —61.3 -62.2 - 147.1 ~158.3 —208.2 —183.3 —166.1 - 188.5
37  State and local 30.6 35.3 313 313 329 40.4 51.7 55.3
38 Capital grants received by the United States, net .............. 1.2 1.1 .0 RV .0 .0 .0 0
39 Grossinvestment .. ... ... ... o 408.2 478.9 406.2 400.5 355.5 397.4 417.1 453.0
40 Gross private domestic ... . s 401.9 474.9 414.5 425.3 377.4 404.1 450.1 498.2
41 Net foreign. . ..ottt 6.3 4.0 -8.3 -24.8 -21.9 -6.7 -33.0 —45.2
42 Statistical discrepancy.............. .. oo 2.3 -4.9 5 2.5 4.2 ~-1.2 -3.5 1.1

1. With inventory valuation and capital consumption adjustments.
2. With capital consumption adjustment.

SOURCE. Survey of Current Business (Department of Commerce).
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3.10 U.S. INTERNATIONAL TRANSACTIONS Summary

Millions of dollars; quarterly data are seasonally adjusted exc

ept as noted.!

1982 1983
Item credits or debits 1980 1981 1982
Q2 Q3 Q4 Q1 Q¥
1 Balance on current account . .. .. 421 4,592 -11,211 1,434 —6,596 —6,621 -3,587 -9,712
2 Notseasonally adjusted. . .............o oo e e 2,218 —8,143 —5,546 -3,395 —8,942
3 Merchandise trade balance? —25,544 ~28,067 —36,389 —-5,854 -13,078 —11,354 —8,810 | —14,661
4 Merchandise eXports ... ... 224,237 237,019 211,217 54,996 52,241 48,344 49,506 48,913
5 Merchandise imports . .. .. ~249,781 ~265,086 —247,606 ~60,850 —65,319 —59,698| ~58,316 | —63,574
6  Military transactions, net . .. 2,286 -1,355 179 201 54 —-26 516 201
7 Investment income, net® ... ... .. 29,570 33,484 27,304 7,536 6,821 6,008 5,089 5,933
8  Other service transactions, REL...........covvvevennnnns 5,738 7,462 5,729 1,353 1,349 1,182 1,179 653
9  Remittances, pensions, and other transfers.............. -2,347 -2,382 -2,621 =702 —656 ~661 —608 —640
10 U.S. government grants (excluding military) —4,709 —-4,549 -5,413 -1,100 —1,086 -1,770 —953 —1,198
11 Change in U.S. government assets, other than official
reserve assets, net (increase, ~) ............ ... -5,140 -5,078 -5,732 —1,489 —2,502 -934 —1,053 -1,126
12 Change in U.S. official reserve assets {increase, —) ........ -8,155 -5,175 —4,965 -1,132 -794 —-1,949 -787 16
13 Gofd ..................................... . 0 0 0 (4} 0 0 0 0
14  Special drawing rights (SDRs) .. .............. -16 -1,823 -1,371 —24] —434 —297 —98 ~303
15  Reserve position in International Monetary Fund .. -1,667 -2,491 —2,552 -814 —459 ~732 -2,139 -212
16 Foreign currencies ............oveevivinnienennennnonn —6,472 —861 —1,041 -77 99 -920¢ 1,450 531
17 Change in U.S, private assets abroad {increase, —)*........ -72,757 —100,348 —107,348 —38,313 —22,803 —16,670| —19,859 -259
18 Bank-reported claims............... N . —46,838 -83,851 —109,346 —38,653 —20,631 ~17,511| -15935 3,547
19  Nonbank-reported claims ........... -3,174 -1,181 6,976 =277 998 2,337 ~2,374 n.a.
20 U.S. purchase of foreign securities, ne .. —3,524 -5,636 -7,986 —546 -3,331 —-3,527 -1,808 —-3,222
2t U.S. direct investments abroad, net® ................... —19,221 9,680 3,008 1,163 161 2,031 258 —-584
22 Change in foreign official assets in the United States
(INCTEASE, +) .\t ettt e 15,566 5,430 3,172 1,930 2,642 1,661 49 2,686
23 U.S. Treasury securities . . e 9,708 4,983 5,759 -2.094 4,834 4,346 3,008 2,012
24 Other U.S. government obhgauons. 2,187 1,289 —-670 258 -71 ~556 -371 - 164
25 Other U.S. government liabilities. .. ........ 685 —28 504 459 ~160 130 ~-270 332
26  Other U.S. habilities reported by U.S. banks. - —159 -3,479 ~2,054 3,271 —1,911 L7117 -1.939 1,333
27  Other foreign official assets®...............oivviinn.. 3,145 2,665 —367 36 -50 —~542 ~379 ~827
28 Change in foreign private assets in the United States
(NCTEASE, + )3, vt it 39,356 75,248 84,693 29,683 14,971 9,856 16,404 8,016
29 U.S. bank-reported liabilities .. .. .. 10,743 42,154 64,263 24,778 10,977 2,823 10,588 1,128
30 U.S. nonbank-reported liabilities. ...................... 6,845 942 —-3,104 -2,517 —425 20 -2,136 n.a.
31  Foreign private purchases of U.S. Treasury securities, net 2,645 2,982 7,004 2,095 1,364 2,257 2,912 2,934
32 Foreign purchases of other U.S, securities, net .......... 5,457 7,171 6,141 2,434 420 1,975 2,986 2,464
33 Foreign direct investments in the United States, net3. .. .. 13,666 21,998 10,390 2,893 2,635 2,781 2,054 1,490
34 Allocation of SDRs. ...t 1,152 1,093 0 4] 0 0 0 0
35 Discrepancy i 29,556 24,238 41,390 7,887 15,082 14,657 8,833 379
36 Owing to seasonal adjustments .......... ... e e e 881 -1,190 1,042 —-212 801
37  Statistical discrepancy in recorded data before seasonal
adjustment ........ i s 29,556 24,238 41,390 7,006 16,272 13,615 9,045 —422
MEMO:
Changes in official assets
38 U.S. official reserve assets (increase, —)................ —8,155 ~-5,175 —4,965 -1,132 —794 —1,949 —787 16
39 Foreign official assets in the United States
(INCTEASE, 4 « vt et ittt i ares o 14,881 5,458 2,668 1,471 2,802 1,531 319 2,354
40 Change in Organization of Petroleum Exporting Countries
official assets in the United States (part of line 22
ABOVE) ot s 12,769 13,581 7,420 3,024 368 —1,1621 —-1,397| -3,349
41 Transfers under military grant programs (excluded from
lines 4, 6, and 10above) ...l 756 680 644 125 267 158 42 30

1. Seasonal factors are no longer caiculated for lines 12 through 41.

2. Data are 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
arranged with or through foreign official agencies.

5. Consists of investments in U.S. corporate stocks and in debt securities of
private corporations and state and local governments.

NoTE. Data are from Bureau of Economic Analysis, Survey of Current Business
(Department of Commerce).



Trade and Reserve and Official Assets AS3

3.11 U.S. FOREIGN TRADE

Millions of dollars; monthly data are seasonally adjusted.

1983
item 1980 1981 1982
Apr. May June July Aug. Sept. Oct.

1 EXPORTS of domestic and foreign

merchandise excluding grant-aid

shipments .........ooooiiin.. 220,626 233,677 212,193 16,074 15,566 17,008 16,629 16,630 17,387 16,951
2 GENERAL IMPORTS inciuding mer-

chandise for immediate consump-

tion plus entries into bonded

warehouses................ 244,871 261,305 243,952 19,771 21,514 21,024 21,950 22,782 22,175 24,763
3 Tradebalance........................ —24,245 ~27,628 —31,759 -3,697 —5,948 —-4,016 -5,321 -6,152 —4,788 -7,812

NoTE. The data through 1981 in this table are reported by the Bureau of Census
data of a free-alongside-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 been made for all 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 3.10,
U.S. International Transactions Summary, for reasons of coverage and timing. On
the expor! side, the largest adjustments are: (1) the addition of exports to Canada

3.12 U.S. RESERVE ASSETS

Millions of dollars, end of period

not covered in Census statistics, and (2) the exclusion of military sales (which are
combined with other military transactions and reported separately in the *‘sgrvice
account’’ in table 3.10, line 6). On the import side, additions are made for gold,
ship purchases, imports of electricity from Canada, and other transactions;
military payments are excluded and shown separately as indicated above.

SOURCE. FT900 **Summary of U.S8. Export and Import Merchandise Trade"
(Department of Commerce, Bureau of the Census).

1983
Type 1980 1981 1982
May June July Aug. Sept. Oct. Nov.

1 Total... ... i 26,756 30,075 33,958 33,931 33,876 33,373 32,624 33,066 33,273 33,655
2 Gold stock, including Exchange Stabili-

zation Fund!............ ... ..., 11,160 11,151 11,148 11,132 11,131 11,131 i1,128 P28 11,126 11,123
3 Special drawing rights2? . ........ .. ... 2,610 4,095 5,250 5,525 5,478 5,496 5,543 5,628 5,641 5,735
4 Reserve position in International Mone-

tary Fund?. 2,852 5,055 7,348 9,424 9,413 9,475 9,296 9,399 9,554 9,883
5 Foreign currencies®S, .. ... ... ... ... 10,134 9,774 10,212 7,850 7,854 7,271 6,657 6,911 6,952 6,914

1. Gold held under earmark at Federal Reserve Banks for foreign and interna-
tional accounts is not included in the gold stock of the United States; see table
3.13. Gold stock is valued at $42.22 per fine troy ounce.

2. Beginning July 1974, the IMF adopted a technique for valuing the SDR based
on a weighted average of exchange rates for the currencies of member countries.
From July 1974 through December 1980, 16 currencies were used; from January
1981, 5 currencies have been used. The U.S. SDR holdings and reserve position in
the IMF also are valued on this basis beginning July 1974.

3. Includes allocations by the International Monetary Fund of SDRs as follows:
$867 million on Jan. 1, 1970; $717 million on Jan. 1, 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. 1, 1981; plus transactions in SDRs.,

4. Valued at current market exchange rates.

S. Includes U.S. governmem securities held under repurchase agreement
against receipt of foreign currencies in 1979 and 1980.

3.13 FOREIGN OFFICIAL ASSETS HELD AT FEDERAL RESERVE BANKS

Millions of dollars, end of period

1983
Assets 1980 1981 1982
May June July Aug, Sept. Oct. Nov.
1 DEPOSIS . vvvve i 411 505 328 445 279 369 248 297 339 360
Assets held in custody
2 U.S. Treasury securities! ........................ 102,417 104,680 112,544 115,401 114,499 118,105 113,476 113,498 116,327 116,398
3 Earmarked gold? ....... ... oo o, 14,965 14,804 14,716 14,727 14,724 14,727 14,693 14,621 14,550 14,475

1. Marketable U.S. Treasury bills, notes, and bonds; and nonmarketable U.S.
Treasury securities payable in dollars and in foreign currencies.
2. Earmarked gold is valued at $42.22 per fine troy ounce.

Note. Excludes deposils and U.S. Treasury securities held for international
and regional organizations. Earmarked goid is gold held for foreign and interna-
tional accounts and is not included in the gold stock of the United States.
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3.14 FOREIGN BRANCHES OF U.S. BANKS Balance Sheet Data

Millions of dollars, end of period

1983
Asset account 1980 1981 1982
Mar Apr. May June July Aug. Sept.”
All foreign countries
| Total, all currencies................... 401,135 462,847 469,432 465,417 453,296 452,253 465,772 | 455,802 452,320 460,233
2 Claims on United States .............. 28,460 63,743 91,768 93,7967 91,262 91,908 97,795 96,9157 99,207 101,314
3 Parent bank .... .. 20,202 43,267 61,629 63,342 61,792 62,596 65,826 67,6837 66,860 65,532
4 Other..................cooiiin 8,258 20,476 36,139 30,4547 29,470 29,312 31,969 29,232 32,347 35,782
5 Claims on foreigners.................. 354,960 378,954 358,258 | 352,628 344,069 342,298 349,834 | 340,994" 335,040 340,416
6  Other branches of parent bank . 77,019 87,821 91,143 89,099 84,839 86,436 88,352 84,869 84,563 89,280
7 Banks......... 146,448 150,763 133,640 132,321 127,365 124,055 130,285 123,539 118,844 120,075
8  Public borrowers .. .. .. 28,033 28,197 24,090 24,715 25,114 25,547 25,370 25,876 25,185 24,997
9  Nonbank foreigners................. 103,460 112,173 109,385 106,493¢ 106,751 106,260 105,827 106,7107 106,448 106,064
10 Otherassets .. ....................... 17,715 20,150 19,406 18,993 17.965 18,047 18,143 17.893¢ 18,073 18,503
11 Total payable in U.S, dollars........... 291,798 350,735 361,712 356,726 344,618 343,851 357,405 350,459 348,335 354,885
12 Claims on United States .............. 27,191 62,142 90,048 91,359 88,985 89,552 95,518 94,5017 96,718 98,474
13 Parent bank .. 19,896 42,721 60,973 62,409 61,156 61,797 64,497 66,2557 65,434 63,690
14 Other..............cociviiiiin 7,295 19,421 29,075 28,950" 27,829 27,755 31,021 28.246 31,284 34,784
15 Claims on foreigners.................. 255,391 276,937 259,646 |  253,762" 245,097 243,896 251,274 | 245,188 241,343 245,821
16  Other branches of parent bank . 58,541 69,398 73,512 70,782 66,337 67,787 69,496 67,160 66,645 71,288
(7 Banks....................... 117,342 122,110 106,338 103,6537 98,678 96,071 102,862 97,197 93,509 95,153
18  Public borrowers .. . 23,491 22,877 18,374 18,766 18,941 19,001 18,681 19.108 18,880 18,529
19 Nonbank foreigners................. 56,017 62,552 61,422 60,5617 61,141 61,037 60,235 61.723 62,309 60,851
20 Otherassets ..................co..... 9,216 11,656 12,018 11,605 10,536 10,403 10,613 10,770 10,274 10,590
United Kingdom
21 Total, all currencies................... 144,717 157,229 161,067 156,022 152,408 151,821 155,631 153,209 154,865 156,048
22 Claims on United States .............. 7,509 11,823 27.354 26,259 25,139 24,847 26,279 26,012 29,722 28,935
23 Parent bank .. 5,275 7,885 23.017 21,512 20,657 20,456 21,384 20,849 22,169 20,816
24 Other.......................... 2,234 3,938 4337 4,347 4,482 4,391 4,895 5,163 7,553 8,119
25 Claims on foreigners.................. 131,142 138,888 127,734 123,993 121,727 121,187 123,835 121,757 119,672 121,530
26  Other branches of parent bank . 34,760 41,367 37,000 36,171 32,973 33,361 35,787 35,632 35,555 36,382
27 Banks.................... 58,741 56,315 50.767 48,976 48,301 47,623 48,328 46,643 44,303 45,451
28  Public borrowers .. 6,688 7,490 6,240 6,337 6,591 6,599 6,570 6,440 6,342 6,274
29 Nonbank foreigners. . 30,953 33,716 33,727 32,509 33,862 33,604 33,150 33,042 33,472 33,423
30 Otherassets .................coovuunn 6,066 6,518 5.979 5,770 5,542 5,787 5,517 5,440 5,471 5,583
31 Total payable in U.S. dollars ........... 99,699 115,188 123,740 | 118,891 113,170 112,585 118,023 | (16,526 119,377 121,238
32 Claims on United States .............. 7,116 11,246 26,761 25,597 24,374 24,044 25,536 25,180 28,905 27,828
33 Parent bank . 5,229 7,721 22,756 21,626 20,354 20,092 21,017 20,434 21,720 20,036
34 Other............iiiiiiiii 1,887 3,525 4,005 3,971 4,020 3,952 4,519 4,746 7,185 7,792
35 Claims on foreigners.................. 89,723 99,850 92,228 88,797 84,981 84,779 88,587 87,450 86,868 89,539
36  Other branches of parent bank . 28,268 35,439 31,648 30,589 27,131 27,579 30,025 30,122 30,053 31,409
37 Banks.............o..o 42,073 40,703 36,717 34,442 33,228 32,801 34,417 33,159 31,718 33,237
38  Public borrowers. ... . 4,911 5,595 4,329 4,413 4,522 4,497 4,547 4,420 4410 4,329
39  Nonbank foreigners. ................ 14,471 18,113 19,534 19,353 20,100 19,902 19,598 19,749 20,687 20,564
40 Other assets .........c.ovvvieinn ns 2,860 4,092 4,751 4,497 3815 3,762 3,900 3,896 3,604 3,871
Bahamas and Caymans

41 Total, all currencies. .................. 123,837 149,108 145,156 [ 145,748 142,126 141,021 146,792 | 142,384" 139,422 143,118
42 Claims on United States . 17,751 46,546 59,403 62,6547 61,417 62,546 66,456 65,9847 63,646 66,519
43 Parent bank . 12,631 31,643 34,653 37,967 37,971 39,031 40,497 42,8987 40,031 40,125
4 Other...........c.coiiiiiiiiiinn 5,120 14,903 24,750 24,687 23,446 23,515 25,959 23,086 23,615 26,394
45 Claims on foreigners.................. 101,926 98,057 81,450 79,1557 77.034 74,817 76,734 72,683 72,021 72.826
46  Other branches of parent bank . 13,342 12,951 18,720 17,512 18,295 18,537 16,658 15,565 15,344 16,764
47 Banks............ ... 54,861 55,151 42,699 42,3587 39,682 37,589 41,707 37,384 37,360 36,634
48  Public borrowers .. . 12,577 10,010 6,413 6,540 6,388 6,170 5,935 6,538 6,404 6,461
49  Nonbank foreigners................. 21,146 19,945 13,618 12,745r 12,669 12,52t 12,434 13,196 12,913 12,967
50 Otherassets ......................... 4,160 4,505 4,303 3,939 3,675 3,658 3,602 N 3,755 3,773
51 Total payable in U.S. dollars ........... 117,654 143,743 139,605 139,634 136,192 135,192 140,702 | 136,253 132,956 136,82t




Overseas Branches ASS

3.14 Continued

1983
Liability account 1980 1981 1982
Mar Apr. May June July Aug. Sept.r
All foreign countries
52 Total, all currencies.................. 401,135 462,847 469,432 465,417 453,296 452,253 465,772 455,802 452,320 460,233
53 To United States . ................... 91,079 137,767 178,918 189,1007 184,071 183,851 191,485 187,665 183,587 182,610
54 Parent bank NN 39,286 56,344 75,561 85,274 81,104 80,844 84,482 81,7047 77.279 78,027
55 Other banks in United States .. ... .. 14,473 19,197 33,368 33,970 32,687 31,815 13,672 31,490 29,880 30,936
56  Nonbanks .............. ... 37,278 62,226 69,989 69,856 70,280 71,192 73,331 74,471 76,428 73,647
57 To foreigners .. .................. ... 295,411 305,630 270,678 | 258,5377| 251,296 250,813 256,102 249 8237 250,510 259,207
S8  Other branches of parent bank . ... .. 75,173 86,396 90,148 86,928 84,1467 84,9037 86,5467 83,9117 82.907 87,839
59  Banks,........ . 132,116 124,906 96,739 91,742" 86,950 84,637 87,153 84,6497 85,446 86,572
60  Official institutions . . 32,473 25,997 19,614 17,808 18,384 17,199 18,621 18,287 17,766 20,492
6! Nonbank foreigners................ 55,049 68,331 64,177 62,059 61,8167 64,074 63,7827 62,9767 64,391 64,304
62 Other liabilities ..................... 14,690 19,450 19,836 17,780 17,929 17,589 18,185 18,314 18,223 18,416
63 Total payable in U.S. dollars . ......... 303,281 364,447 379,003| 374,727 363,592 363,354 376,055 368,499" 365,583 373,316
64 To United States . ................... 88,157 134,700 175,431 185,602" 180,650 180,075 187,987 184,167 179,894 178,844
65  Parentbank .............. . 37,528 54,492 73,235 82,963 79,022 78,578 82,285 79,4487 74,965 75,751
66  Other banks in United States . 14,203 18,883 33,003 33,530 32,226 31,222 33,242 3016 29,334 30,369
67  Nonbanks ................ 36,426 61,325 69,193 69,109 69,402 70,275 72,460 73,603 75,595 72,724
68 To foreigners ....................... 206,883 217,602 192,348 179,725" 173,556 174,176 178,877 174,733¢ 175,836 184,381
69  Other branches of parent bank . . 58,172 69,299 72,878 69,038 66,1867 66,6647 68,3567 67,2287 65,846 70,583
70 Banks,. ... 87,497 79,594 57,355 52,149 48,428 47,424 49916 48,0627 49,616 50,953
71 Official institutions . . 24,697 20,288 15,055 13,536 13,801 12,641 13,912 13,517 12,999 15,404
72 Nonbank foreigners................ 36,517 48,421 47,060 45,002 45,1417 47,447 46,6937 45,9267 47,375 47,441
73 Other liabilities ..................... 8,241 12,145 11,224 9,400 9,386 9,103 9,191 9,599 9,853 10,091
United Kingdom
74 Total, all currencies. ................. 144,717 157,229 161,067 156,022 152,408 151,821 155,631 153,209 154,865 156,048
75 To United States.................... 21,785 38,022 53,954 55,309 52,883 53,603 56,952 56,959 58,347 56,924
76 Parentbank .............. .. 4,225 444 13,091 14,616 14,343 13,907 14,461 15,011 16,145 16,852
77 Other banks in United States . . 5,716 7,502 12,205 13,172 12,119 12,773 13,503 12,993 12,462 12,174
78  Nonbanks ........................ 11,844 25,076 28,638 27,521 26,421 26,923 28,988 28,955 29,740 27,898
79 To foreigners ........c.oooovveinn.s 117,438 112,255 99,567 93,835 92,460 91,071 91,545 89,198 89,458 91,895
80  Other branches of parent bank . . 15,384 16,545 18,361 19,653 19,470 20,235 18,376 17,544 17,595 19,138
81 Banks.................... ... 56,262 51,336 44,020 40,867 38,960 37,594 38,238 37,192 37,571 37,122
82  Official institutions . 21,412 16,517 11,504 10,252 10,520 9,413 10,848 10,146 9,588 11,448
83  Nonbank foreigneis. ......... 24,380 27,857 25,682 23,063 23,510 23.829 24,083 24,316 24,704 24,187
84 Other liabilities ..................... 5,494 6,952 7,546 6,878 7,065 7,147 7,134 7,052 7,060 7,229
85 Total payable in U.S. dollars . ......... 103,440 120,277 130,261 126,088 120,683 120,324 124,760 123,265 125,656 127,868
86 To United States.................... 21,080 37,332 53,029 54,520 51,993 52,473 56,092 56,081 57,359 55,931
87 Parentbank ........... 4,078 5,350 12,814 14,476 14,212 13,696 14,308 i4.812 {5,829 16,673
88  Other banks in United States . .. 5,626 7,249 12,026 12,987 11,929 12,439 13,313 12,833 12,223 11,886
89  Nombanks ....................... 11,376 24,733 28,189 27,057 25,852 26,338 28,471 28,436 29,307 27,372
79,636 79,034 73,477 68,309 65,485 64,621 65,428 63818 64,801 68,035
10,474 12,048 14,300 14,918 14,815 15,636 14,117 13,386 13,421 14,949
35,388 32,298 28,810 26,395 23,821 22,960 23,865 23,453 24,447 24,478
Official institutions . .. 17,024 13,612 9,668 8,419 8,474 7,306 8,786 8,065 7,630 9,381
94  Nonbank foreigners. ............... 16,750 21,076 20,699 18,577 18,375 18,719 18,630 18,914 19,303 19,227
95 Other liabilities .................... 2,724 391 3,755 3,259 3,205 3,230 3,240 3,366 3,496 3,902
Bahamas and Caymans

96 Total, all currencies. ................. 123,837 149,108 145,156 145,748 142,126 141,021 146,792 142,384" 139,422 143,118
97 To United States . ................... 59,666 85,759 104,425 111,480 109,698 108,847 111,631 108,575" 104,193 104,641
98 Parentbank ................ 28,181 39,451 47,081 55,680 52,063 51,145 53,626 50,729 46,214 45,481
99 Other banks in United States . - 7.379 10,474 18,466 17,3247 17,451 16,143 16,921 15,4957 14,560 16,186
100 Nonbanks ................ ... ..., 24,106 35,834 38,878 38,476 40,184 41,559 41,084 42,351 43,419 42,974
10} To foreigners .............c......... 61,218 60,012 38,274 32,059 30,210 29,998 33,088 31,5607 32,875 36,159
102 Other branches of parent bank .. 7,040 20,641 15,796 11,536 10,314 10,073 11,8227 12,262¢ 12,808 14,683
103 Banks........................ 29,895 23,202 10,166 9,003 8,126 7,618 9,024 8,012 8,737 9,513
104 Official institutions . .. 4,361 3,498 1,967 1,678 1,710 1,734 1,796 2,101 2,140 2,241
105 Nonbank foreigners................ 9,922 12,671 10,345 9,842 10,0607 10,5737 10,4467 9,185 9,190 9,722
106 Other liabilities ..................... 2,953 3,337 2,457 2,209 2,218 2,176 2,073 2,249 2,354 2,318
107 Total payable in U.S. dollars .. ........ 119,657 145,284 141,908 142,550 138,987 137,928 143,502 139,198~ 135,950 139,824
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3.15 SELECTED U.S. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS

Millions of dollars, end of period

1983
Item 1981 1982
Apr. May June July Aug. Sept. Oct.?

L Totall .o e 169,735 172,699 173,510 174,541 174,628 175,986 173,071 171,557 173,264

By type . .
2 Liabilities reported by banks in the United States?.......... 26,737 24,989 22914 23,514 23,677 21,831 22,510 21,920 21,911
3 U.S. Treasury bills and certificates?. .. .................... 52,389 46,658 48,399 49,28t 49,068 53,434 50,965 50,374 51,618

U.S. Treasury bonds and notes
4 Marketable............... 53,186 67,684 70,643 70,677 71,095 70,181 69,296 69,301 69,880
5 Nonmarketable? 11,791 8,750 7,950 7,950 7,950 7,950 7,950 7,950 7,950
6 U.S. securities other than U.S. 25,632 24,588 | 23,119 22,838 22,590 22,350 22,012 21,905

By area
7 Western Europe! .. ... oo e 65,699 61,288 62,080 63,125 63,742 66,409 64,361 63,878 64,723
8 Canada....................0. . 2,403 2,070 2,770 2,977 3,117 3,293 3,141 2,712 2,816
9 Latin America and Caribbean ., .. 6,953 6,057 6,284 5,920 6,509 5,421 5,676 5,518 5,627
10 Asia. ..o 91,607 95,993 95,393 95,568 94,688 94,336 93,135 92,833 92,522
11 Africa...... e 1,829 1,350 1,208 1,203 1,075 1,138 1,173 1,196 1,023
12 Other countries 1,244 5911 5,775 5,748 5,497 5,389 5,585 5,420 6,553

1. Includes the Bank for International Settlements.

2. Principally demand deposits, time deposits, bankers acceptances, commer-
cial paper, negotiable time certificates of deposit, and borrowings under repur-
chase agreements.

3. Includes nonmarketable certificates of indebtedness (including those pay-
able in foreign currencies through 1974) and Treasury bills issued to official
institutions of foreign countries.

4. Excludes notes issued to foreign official nonreserve agencies. Includes
bonds and notes payable in foreign currencies.

5. Debt securities of U.S. government corporations and federally sponsored
agencies, and U.S. corporate stocks and bonds.
6. Incjudes countries in Oceania and Eastern Europe.

NoTE. Based on Treasurl Department data and on data reported to the
Treasury Department by banks (including Federal 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

1982 1983
Item 1979 1980 1981

Dec Mar. June Sept.
1 Banks' own Habilities................ ... e 1,918 3,748 3,523 4,844 5,075 5,810 5,943
2 Banks' own claims . 2,419 4,206 4,980 7,707 8,097 7,817 7,919
3 Deposits........ .. 994 2,507 3,398 4,251 3,725 3,878 3,063
4 Otherclaims ...t 1,425 1,699 1,582 3,456 4,372 3,940 4,856
5 Claims of banks’ domestic customerst.,................cooil, 580 962 971 676 637 684 717

1. Assets owned by customers of the reporting bank located in the United
States that represent claims on foreigners held by reporting banks for the accounts
of their domestic customers.

NoTE. Data on claims exclude foreign currencies held by U.S. monetary
authorities.



3.17 LIABILITIES TO FOREIGNERS
Payable in U.S. dollars

Millions of dollars, end of period

Reported by Banks in the United States

Bank-Reported Data AS57

1983
Holder and type of liability 1980 19814 1982
Apr. May June July Aug.” Sept.r Oct.
LAl foreigners . ..........civiiiin i 205,297 | 243,889 | 307,023 | 309,311 | 317,666 | 320,984 | 326,808 | 332,196 | 338,265 | 337,678
2 Banks' own liabilities. .......................... 124,791 | 163,817 | 227,056 | 226,649 ; 233,843 | 236,845 | 238,934 | 245,539 | 251,271 | 248,824
3 Demand dcpuslla .. 23,462 19,631 15,971 15,606 16,935 17,314 15,760 15,672 16,341 17,146
4 Time deposits'. 15,076 29,039 67,910 68,075 70,831 73,938 73,554 77,883 81,118 80,410
5 2 17,583 17,647 23,980 22,210 23,841 24,881 22,601 23,785 24,926 22,488
6 Ownforeignoffices’.......................... 68,670 97,500 | 119,195 | 120,758 | 122,236 | 120,712 | 127,019 | 128,200 | 128,885 | 128,780
7 Banks' custody liabilities*....................... 80,506 80,072 79,967 82,661 83,823 84,139 87,873 86,657 86,994 88,853
8 U.S. Treasury bills and certificates® ., .......... 57,595 55315 55,628 60,110 60,508 61,245 65,133 63,915 64,105 65,735
9 Other negotiable and readily transferable
instruments® .. ... .o 20,079 18,788 20,636 18,823 19,169 18,731 18,106 17,977 17,755 17,157
10 Other....ooooiviiii e s 2,832 5,970 3,702 3,728 4,146 4,163 , 4,765 5,134 5,961
Il Nonmonetary international and regional
organizations? ... ... ... .. ... .. .. ... 2,344 2,721 4,922 6,273 5,803 5,456 5,678 5,585 5,308 4,619
12 Banks' own liabilities 444 638 1,909 2,898 3,467 3,048 4,030 3, 433 3,024 3,294
13 Demand deposits. . 146 262 106 252 267 165 307 252 452
14 Time deposits! .. 85 58 1,664 2,087 2,511 2,483 3,010 2, 507 2,168 2,487
15 Other? ..o 212 318 139 559 690 400 M3 601 605 355
16 Banks' custody liabilities®. .. .................... 1,900 2,083 3,013 3,375 2,335 2,408 1,648 2,121 2,284 1,325
17 U.S. Treasury bills and certificates . ............ 254 541 1,621 2,230 1,280 1,538 678 1,294 1,442 441
18  Other negotiable and readily transferable
instruments® ... 1,646 1,542 1,392 1,145 1,055 870 970 828 842 884
19 Other. ... ... ... i i 0 0 0 0 0 0 0 0 0
20 Official institutions® ... .......................... 86,624 79,126 71,647 71,313 72,795 72,747 75,265 73,476 72,295 73,529
21 Banks' own liabilities................. ... .. 17.826 17,109 16,640 16,281 16,768 16,723 15,613 16,285 16,153 16,411
22 Demand deposits. . 3,77 2,564 1,981 2,322 2,058 2,198 1,940 1,685 1,529 1,829
23 Time deposits!. .. 3,612 4,230 5,528 6,132 6,367 6,352 6,605 6,370 6,195 6,574
24 OtherZ .. ... . i 10,443 10,315 9,131 7,826 8,343 8,173 7,068 8,230 8,030 8,007
25 Banks’ custody liabilities* .. ........ ... ... .. 68,798 62,018 55,008 55,032 56,026 56,023 59,652 57,191 56,142 57,119
26 U.S. Treasury bills and certificates® ............ 56,243 52,389 46,658 48,399 49,281 49,068 53,434 50,965 50,374 51,618
27  Other negotiable and readily transferable
instruments® 12,501 9,581 8,321 6,618 6,724 6,937 6,189 6,186 5,735 5,464
28 Other.................. 54 47 28 15 22 17 29 39 32 36
20 Banks® . ... 96,415 | 136,008 | 185,848 | 183,343 | 188,957 | 191,977 { 194,869 | 200,554 | 205,683 | 203,698
30 Banks' own liabilities. ...................... ... 90,456 124,312 169,416 164,890 169,536 172,521 174,750 180,114 184,649 181,757
31 Unaffiliated foreign banks 21,786 26,812 50,221 44,132 47,301 51,809 47,731 51,914 55,764 52,977
32 Demand deposits. ... .. 14,188 11,614 8,675 7,601 8,832 9,134 8,074 8,302 8,603 9,141
33 Time deposits! . 1,703 8,720 28,261 24,525 25,429 27,944 26,512 29,300 31,463 30,383
34 Other? .. ..., .. o 5,895 6,477 13,285 12,007 13,039 14,730 13,145 14,312 15,698 13,453
35 Ownforeignofficest .......................... 68,670 97,500 [ 119,195 1 120,758 | 122,236 | 120,712 | 127,019 | 128,200 | 128,885 | 128,780
36 Banks’ custody liabilities? .. ..................... 5,959 11,696 16,432 18,453 19,420 19,456 20,119 20,440 21,034 21,941
37 U.S. Treasury bills and certificates . 623 1,685 5,809 7,475 7,824 8,396 8,599 9,015 9,440 10,036
38  Other negotiable and readily transferable
instruments® . ... 2,748 4,400 7,857 8,041 8,315 7,771 7,821 7,581 7,519 7,542
39 Other. ..o 2,588 5,611 2,766 2,937 3,282 3,289 3,699 3,845 4,074 4,363
40 Other foreigners. . .......................oooun, 19,914 26,035 44,606 48,381 50,111 50,805 50,996 52,612 54,979 55,831
4] Banks' own liabilities..................... ..., 16,065 21,759 39,092 42,580 44,070 44,552 44,542 45,707 47,444 47,363
42 Demand deposm 5,356 5,191 5,209 5,430 5,777 5,817 5,439 5,360 5,558 5,724
43 Time deposns . 9,676 16,030 32,457 35,332 36,524 37,158 37,428 39,706 41,292 40,966
44 Otherd . ..o e 1,033 537 1,426 1,819 1,769 1,578 1,675 642 594 673
45 Banks' custody liabilities*. . ... ..., 3,849 4,276 5,514 5,801 6,041 6,253 6,454 6,905 7,535 8,468
46  U.S. Treasury bills and certificates . 474 699 1,540 2,006 2,123 2,242 2,422 2,641 2,848 3,640
47  Other negouable and readily transfe
instruments® . ... ... 3,185 3,265 3,065 3,018 3,076 3,154 3,126 3,383 3,659 3,267
48 Other.........oviiiiniiiii i 190 3 908 176 842 857 906 881 1,028 1,562
49 MEmo: Negotiable time certificates of
deposit in custody for foreigners ............. 10,745 10,747 14,307 11,604 11,537 11,589 11,062 10,720 10,302 9,970

1. Excludes negotiable time certificates of deposit,
*Other negotiable and readily transferabie instruments.’

which are included in

certificates of deposit.

6. Principally bankers acceptances, commercial paper, and negotiable time

2. Includes borrowing under repurchase agreements.
3 U S, banks: lncludes amounts due to own foreign branches and foreign
iaries consolidated in *'Consolidated Report of Condition’' filed with bank

regulatory agencies. Agencies, branches, and majority-owned subsidiaries of
foreign banks: principally amounts due to head office or parent foreign bank, and
foreign branches, agencies or wholly owned subsidiaries of head office or parent
foreign bank.

4. Financial claims on residents of the United States, other than long-term
securities, held by or through reporting banks.

5. Includes nonmarketable certificates of indebtedness and Treasury bills
issued to official institutions of foreign countries.

7. Principally the International Bank for Reconstruction and Development, and
the Inter-American and Asian Development Banks.

8. Foreign central banks and foreign central governments, and the Bank for
International Settlements.

9. Excludes central banks, which are included in **Official institutions.”

A Liabilities and claims of banks in the United States were increased,
beginning in December 1981, by the shift from foreign branches to international
baq(l}ing facilities in the United States of liabilities to, and claims on, foreign
residents.
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3.17 Continued

1983
Area and country 1980 19814 1982
Apr. May June July Aug. Sept.r Oct.
LTotal ... e 205,297 243,889 307,023| 309,311 317,666 | 320,984 | 326,808 | 332,196"| 338,265| 337,678
2 Foreign countries .. ............. . ooieiiian 202,953 241,168 | 302,101 303,037 | 311,863 | 315,528 | 321,130 326,6417) 332,957 | 333,059
JEUMOPE ..o 90,897 91,275 117,753 111,366 116,077 118,531 118,788 | 120,925" 126,431 126,608
Austria ... .. 523 596 519 576 572 640 610 556 659 570
5 Belgium-Luxembourg. 4,019 4,117 2,517 2,808 2,610 2,843 2,955 3,116 2,794 2,853
6 Denmark............ 497 33 509 849 732 616 612 573 573 544
7 Finland ... 455 296 748 437 280 447 292 459 373 372
8 France... 12,125 8,486 8,171 7,099 6,652 6,766 8,845 8,488 8,842 8,640
9 Germany . 9,973 7,645 5,351 3,437 3,971 3,423 3,707 3,537 3,432 4,308
10 Greece. . 670 463 537 670 648 567 588 636 603 595
11 Ttaly.. 7,572 7,267 5,626 5,029 5,573 6,634 7,790 7,277 6,930 7,703
12 Netherlands . o 2,441 2,823 3,362 3,970 3,550 3,246 3,413 3,633 4,452 3,733
13 Norway...... i 1,344 1,457 1,567 1,565 9,227 1,719 900 1,044 1,457 1,072
14 Portugal. .. 374 354 388 346 427 350 338 315 302 297
15 Spain... 1,500 916 1,405 1,484 1,621 1,615 1,694 1,585 1,678 1,592
16 Sweden.... 1,737 1,545 1,390 1,210 1,356 1,493 1,407 1,204 1,334 1,479
17 Switzerland. 16,689 18,716 29,066 29,424 29,781 29,941 29,958 ( 29,867 29,902 30,756
18  Turkey........... 242 518 296 231 248 198 224 315 333 277
19 United Kingdom .. 22,680 28,286 48,172 45,045 48,840 50,343 48,015| 51,2067 55,681 54,741
20 Yugoslavia ............ 681 375 499 504 549 504 427 462 506 464
21 Other Western Europe! . 6,939 6,541 7,006 6,223 6,061 6,660 6,514 6,237" 6,028 5,993
22 USSR............... .. 68 49 50 44 53 71 45 31 23 42
23 Other Eastern Europe?. ............... o 370 493 573 413 327 448 453 384 530 576
24 Canada .. ... 10,031 10,250 12,232 14,540 16,309 16,345 16,676 17,9177 16,467 16,325
25 Latin America and Caribbean.................... 53,170 85,223 114,133 118,096 | 118,528 120,440 124,257 | 126,600" 126,860 127,213
26 Argentina ... .. 2,132 2,445 3, K ,746 4,763 ,017 4,249 4,148 4,018
27  Bahamas.. 16,381 34,856 44,719 49,185 49,751 49,741 54,506 52,0027 49,838 51,206
28  Bermuda.. 670 765 1,572 2,080 1,831 2,064 2,360 2,847 2,807 2,632
29 Brazil.............. 1,216 1,568 2,014 2,498 2,483 2,675 2,681 3,017 3,475 3,818
30 British West Indies. .. 12,766 17,794 26,376 24,062 23,312 24,213 24,172 26,9577 28,209 27,210
31 Chile .............. . 460 664 1,626 1,204 1,345 1,355 1,385 1,472 1,612 1,697
32 Colombia. . . 3,077 2,993 2,594 1,825 1,873 1,719 1,618 1,674 1,610 1,617
33 Cuba... 6 9 9 12 8 13 11 12 10 10
34 Ecuador kx| 434 455 534 658 581 532 601 670 825
35 Guatemala. 367 479 670 671 711 705 697 718 758 750
36  Jamaica. .. .. 97 87 126 107 108 130 108 106 109 105
37 Mexico ...l .. 4,547 7,235 8,377 8,365 8,536 9,027 9,142 9,445 9,693 9,446
38  Netherlands Antilles. .. 413 3,182 3,597 3,440 3,622 3,514 3,434 3,486 3,571 3,860
39 Panama............ .. 4,718 4,857 4,805 5,637 5,749 5,670 5,608 5,9347 6,075 5,902
40 Peru..., 403 694 1,147 966 1,005 1,148 1,055 1,129 1,202 1,050
41  Uruguay .. 254 367 759 858 919 955 958 1,033 1,116 1,202
42 Venezuela................c..i.. . 3,170 4,245 8,417 8,622 8,576 8,631 7,715 8,587 8,379 8,202
43 Other Latin America and Caribbean............ 2,123 2,548 3,291 3,407 3,295 3,537 3,257 3,331 3,579 3,664
44 As(i:a .......................................... 42,420 49,822 48,716 50,195 52,117 51,957 53,025 52,6287 54,578 53,393
hina
45 Mainland.............. ... i 49 158 203 187 158 208 192 176 190 227
46 Taiwan. .. .. 1,662 2,082 2,761 3,600 3,765 3,744 3,913 4,086 3,852 3,992
47  Hong Kong. 2,548 3,950 4,465 5,127 5,195 5,587 5.554 5,604" 6,579 6,506
48 India ..... 416 385 433 669 719 669 6 528 718 830
49  Indonesia . 730 640 857 1,028 765 554 1,245 839 622 871
50  Israel... 883 59, 606 789 835 670 812 851 812
51  Japan... 16,281 20,750 16,078 17,052 17,403 17,006 17,655 16,9227 17.414 17,101
52 Korea .... 1,528 2,013 1,692 1,147 1,459 1,326 1,552 1,553 1,477 1,353
53  Philippines . 919 874 770 mn 783 818 770 933~ 1,180 747
54 Thailand ............ ... .. ... 464 534 629 528 566 692 537 531 581 522
55  Middle-East oil-exporting countries 14,453 12,992 13,433 11,758 12,610 11,832 11,865 11,764 12,655 12,399
56 Other Asia ....................... 2,487 4,853 6,789 7,620 906 8,685 8,467 8,877 8,458 8,032
ST Africa ..o 5,187 3,180 3,124 2,841 2,876 2,693 2,916 2,853 3,131 2,845
5 Egypt 360 513 467
59  Morocco 33 32 81 49 50 s4 57 48 84 73
60 South Africa 288 420 292/ 310 358 355 403 452 517 394
6] Zaire ................. 57 26 23 28 32 59 55 29 34 43
62 Oil-exporting countries?. .. 3,540 1,395 1,280 1,071 867 743 928 934 967 736
63 Other Africa. ..o 783 946 1,016 916 1,057 1,014 919 926 1,046 1,023
64 Other cOUNMIIES . ... .. vuti i 1.247 1,419 6,143 5,999 5,956 5,562 5,469 5,719 5,489 6,675
65 Australia .. . 950 1,223 5,904 5,804 5,778 5,404 5,250 5,512 5,284 6,461
66  Allother........................... s 297 196 239 195 178 159 219 208 205 214
67 Nonmonetary international and regional
OTGANIZALIONS .. ...ttt 2,344 2,721 4,922 6,273 5,803 5,456 5,678 5,555 5,308 4,619
68 International............. .. 1,157 1,661 4,049 5,550 5,078 4,747 4,987 4,861 4,674 3,944
69  Latin American regional , . .. 890 710 517 494 457 443 454 441 445 437
70  Otherregional® ................. ...l 296 350 357 229 267 266 237 252 189 238
L. Includes the Bank for International Settlements. Beginning April 1978, also S, Asian, African, Middle Eastern, and European regional organizations,
includes Eastern European countries not listed in line 23. except the Bank for International Settlements, which is included in *‘Other
2. Beginning April 1978 comprises Bulgaria, Czechoslovakia, the German Western Europe.””
Democratic Republic, Hungary, Poland, and Romania. . A Liabilities and claims of banks in the United States were increased, beginning
3. Comprises Babrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and in December 981, by the shift from foreign branches to international banking
United Arab Emirates (Trucial States). facilities in the United States of liabilities to, and claims on, foreign residents.

4. Comprises Algeria, Gabon, Libya, and Nigeria.
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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 dollars, end of period

1983
Area and country 1980 1981 A 1982
Apr. May June July Aug. Sept.” Oct.

FTotal ... 172,592 | 251,573 355,694 | 361,811 364,096 | 372,437 366,155 371,924 370,764 | 374,459
2 Foreign countries . . ... 172,514 251,517 355,625 361,719 | 364,019 | 372,337| 366,070 371,839/ 370,166 374,399
JEUrope ... 32,108 49,262 85,508 84,678 83,975 86,335 84,496 87,876 87,483 88, 788
Austria . ........... 236 121 229 307 309 34 383 338 336 337
5 Belgium-Luxembourg 1,621 2,849 5,138 5.497 5,689 5,796 5,449 5,890 5,491 5 SOI
6 Denmark........... 127 187 554 1,122 1,059 1,077 1,064 1247 1 ,()75 1 ,098
7  Finland ... 460 546 990 844 766 870 777 637 665 789
8 France,... 2,958 4,127 7,251 7.352 7,839 7,941 7.900 8,589 7,679 7.3%0
9  Germany 948 940 1,876 1,273 1,208 1,404 1,112 1,153 1,408 1,075
10 Greece 256 333 452 628 607 576 458 375 408 354
1 laly...... 3,364 5,240 7,560 7,404 6,985 7,323 7,401 7.387" 6,862 7.676
12 Netherlands . 578 682 1.425 1,270 1,282 1,165 967 1,048 1,162 1,063
13 Norway... 227 384 572 628 683 652 598 634 531 575
14 Portugal. .. 331 529 950 812 818 846 844 848 861 889
15 Spain..... 993 2,095 3,744 3,037 3,062 3.199 3,339 31,373 3,317 3,137
16 Sweden.......... 783 1,205 3,038 2,268 2,307 2,864 2,910 2,836 2,943 3,046
17 Switzerland....... 1,446 2,213 1,639 1,646 1,085 1,598 1,727 1,630 1,740 1,580
18  Turkey........... 148 424 560 608 578 570 629 594 616 660
19 United Kingdom .. 14,917 23,849 45,706 46,218 45,949 46,250 45,346 47,7517 48,715 49,938
20 Yugoslavia ............. 853 1,225 1,430 1,433 1,482 1,463 1,381 1,351 1,354 1,470
21 Other Western Europe! 179 211 368 250 254 334 356 406 523 401
22 USSR ........... S 281 377 263 397 349 373 288 232 215 206
23 Other Eastern Europe!. ....................... 1,410 1,725 1,762 1,685 1,664 1,692 1,566 1,680 1,580 1,603
24 Canada .. ... 4.810 9,193 13,678 15,081 16,536 16,616 16,497 17,5017 16,367 15,888
25 Latin America and Caribbean.................... 92,992 138,331 188,199 196,075 198,139 198,880 195,018 [ 195,219 193,526 197,715
26 Argentina ............... 5,689 R 10,974 11,228 11,550 11,243 11,112 11,334 11,345 11,605
27  Bahamas .. 29,419 43,535 56,880 57,257 58,965 62,153 58,824 54,670 55,228 58,972
28  Bermuda .. 218 346 603 385 628 447 358 390 636 494
29 Brazil,......... 10,496 16,926 23271 23,726 23,541 23,333 23,711 24,224 24,020 24,178
30 British West Indies 15,663 21,972 29,181 35,114 33,356 32,518 30,349] 31,804 30,718 30,754
31 Chile ..... 1,951 3,690 5,513 5,131 5,568 5,161 5,188 5,389 5,700 5,740
32 Colombia. . 1,752 2,018 3, 2II 3.155 3,485 3,600 3,656 3 592 3,643 3, 648

33 Cuba ... 3 3 0 0 0 0 3
34 Ecuador 1,190 1S3 2, ()62 2.093 2,040 2,038 2,018 2 ()I4 2,010 2, 154
35 Guatemala’ 137 124 124 77 90 9 96 100 107 115
36 Jamaica? .. 36 62 181 196 197 207 209 204 214 203
37 Mexico ...l 12,595 22,439 29,552 31,758 31,939 32,318 32,862 33,6867 33,433 33,490
38 Netherlands Antilles. 821 1,076 839 979 827 519 943 %38 1,017 1,063
39 Panama............ 4,974 6,794 10,210 9.013 9,686 8,824 9,127 10,0917 9,122 8,721
40 Peru...... 890 1,218 357 2,333 2,416 2,624 2,506 2,421 2,416 2,434
41 Uruguay .. 137 157 686 859 824 820 833 820 856 883
42 Venezuela........................ 5,438 7.069 10,643 10,564 10,748 10,848 11,121 11,045 10,882 10,881
43 Other Latin America and Caribbean . .. 1,583 1,844 1,991 2,208 2,280 2,138 2,104 2,592 2,178 2,378
A4 ASIA . .. 39,078 49,851 60,786 s7.711 57,412 62,502 61,874 62,5387 64,139 62,792

China
45 Mainland. ......... .o oo 195 107 214 239 219 166 124 179 227 300
46 Taiwan. ... 2,469 2,461 2,288 1,786 1,613 1,760 1,718 1,644 1,744 1,619
47  Hong Kong. . 2,247 4,132 6,698 7,487 7,552 7,845 8,033 8,0227 8,613 8,180
48  India ..... 142 123 222 163 198 230 245 275 259 324
49 Indonesia . 245 352 348 547 569 537 595 635 688 697
50 lIsrael... 1,172 1,567 2,029 2,036 1,926 2,181 1,657 1,639 1,725 1,780
51 Japan... 21,361 26,797 28,302 24,979 24,757 27,381 27,758 27,416 28,499 27,593
52 Korea 5,697 7,340 9,387 8,768 8,940 9,143 9,639 9,696 9,385 9,307
53 Philippines 989 1,819 2,625 2,637 2,493 2,829 2,640 2,530r 2,729 2,372
54 Thailand .................... 876 565 643 741 707 788 689 738 800 830
55 Middle East oi expor ing count o5t . 1,432 1,581 3,087 3,947 4,027 4,452 4,003 4,654 4,105 4,602
56 Other Asiad ......oovviivre i 2,252 3,009 4,943 4,381 4,413 5,191 4,776 5,1147 5,365 5,189
2,377 3,503 5,346 5,698 5,538 5,662 5,937 6,527 6,467 6,856
151 238 322 297 378 421 486 529 595 600
223 284 is3 382 441 463 484 444 444 462
370 1,011 2,012 2,123 2,123 2,231 2,407 2,630 2,703 2,582
94 112 57 104 47 46 45 40 38 38
805 657 801 750 851 830 850 1,052 966 1,481
734 1;201 1,802 2,041 1,699 1,671 1,664 1,832 1,721 1,693
64 Othercountries ...t 1,150 1,376 2,107 2,475 2,418 2,342 2,248 2,177 2,184 2,359
65  Australia.... .. 859 1,203 1,713 1,889 1,756 1,722 1,635 1,635 1,617 1,695
66 Allother................. . oo 290 172 394 586 662 620 613 542 568 664
67 Nonmonetary international and regional

organizations® ... ... o 78 56 68 92 Y 100 85 85 598 60

Includes the Bank for International Settlements. Begmning April 1978, also

mcludes Eastern European countries not listed in line 2.

Beginning April 1978 comprises Bulgaria, Clechuslovakm the German

' through March 1978,
4. Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and

Democratic Republic, Hungary, Poland, and Romania.
3. Included in *‘Other Latin America and Caribbean’

United Arab Emirates (Trucial States).

S. Comprises Algeria, Gabon, Libya, and Nigeria.

6. Excludes the Bank for International Settlements,
“Other Western Europe.”
Note, Data for period before April 1978 include claims of banks® domestic

customers on foreigners.

which is included in

A Liabilities and claims of banks in the United States were increased,

beginning in December 198), by the shift from foreign branches to international
baq(liing 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

1983
Type of claim 1980 19814 1982
Apr. May June July Aug.’ Sept.” Oct.»

PTotal. ...t 198,698 287,541 396,004 | ....... | .. oo 407910 | ....... | ...l 406,830 .......
2 Banks' own claims on foreigners . . ... 172,592 251,573 355,694 361,811 364,096 372,437 366,155 371,924 370,764 374,459
3 Foreign public borrowers. .. ... 20,882 31,260 45,409 47,598 47,821 49,240 49,609 51,586 53,053 54,718
4 Own foreign offices! .. .. 65,084 96,653 127,448 135,824 139,392 140,139 135,686 137,155 135,719 144,078
S Unaffiliated foreign banks . 50,168 74,688 121,333 117,733 116,017 120,559 117,720 120,495 119,919 114,131
6 Deposits ... 8,254 23,365 44,180 44,952 44,403 46,883 46,166 47,157 48,217 44,619
7 Other............ 41,914 51,322 77,153 72,780 71,613 73,676 71,554 73,338 71,702 69,511
8 All other foreigners 36,459 48,972 61,504 60,656 60,867 62,499 63,141 62,688 62,072 61,532
9 Claims of banks’ domestic customers? 26,106 35,968 40310 | ... ol 35473 | ..o L 36,0661 .......
10 DEPOSILS o \vvvinvserin i 885 1,378 2491 0 o) 263 0 oo 2,654) ...,
11 Negotiable and readily transferable

instruments® .. ... 15,574 26,352 30,763 | ... b 26,708 | ....... | ... 27,550 .......
12 Outstanding collections and other

ClAmMS. ..o 9,648 8,238 7086 L L o 6133 | ... L 5862t ...,
13 MEmo: Customer liability on

acceptances «.....viiiiiii ... 22,714 29,952 38338 ... | .. 481t | ..o 34,589 .......

Dollar deposits in banks abroad, re-
ported by nonbanking business en-
terprises in the United States? . .. 24,468 39,862 41,210 41,529 43,0527 40,7417 41,098 41,376 41,181 n.a.

1. U.S. banks: includes amounts due from own foreign branches and foreign
subsidiaries consolidated in **Consolidated Report of Condition’’ filed with bank
regulatory agencies. Aigencies, branches, and mgjority-owned subsidiaries of
foreign banks: principally amounts due from head office or parent foreign bank,
and foreign branches, agencies, or wholly owned subsidianes of head office or
parent foreign bank. .

2. Assets owned by customers of the reporting bank located in the United
States that represent claims on foreigners held by reporting banks for the account
of their domestic customers.

3. Principally negotiable time certificates of deposit and bankers acceptances.

4. Includes demand and time deposits and negotiable and nonnegotiable
certificates of deposit denominated in U.S. dollars issued by banks abroad. For
description of changes in data reported by nonbanks, see July 1979 BULLETIN,

A Liabilities and claims of banks in the United States were increased,
beginning in December 1981, by the shift from foreign branches to international
banking facilities in the United States of liabilities to, and claims on, foreign
residents.

NoTe. Beginning April 1978, data for banks' own claims are given on a monthly
basis, but the data for claims of banks' own domestic customers are available on a
quarterly basis only.

3.20 BANKS’ OWN CLAIMS ON UNAFFILIATED FOREIGNERS Reported by Banks in the United States

Payable in U.S. Dollars
Millions of dollars, end of period

1982 1983
Maturity; by borrower and area 1980 19814
Sept. Dec. Mar. June Sept.
I T 106,748 154,574 215,200 227,967 229,437 231,022 233,602
By borrower
2 Maturity of 1 yearorless!.............c.oiiiiiiiiii i 82,555 116,378 163,465 173,736 173,631 173,596 174,398
3 Foreign public borrowers . ... 9,974 15,142 20,095 21,236 21,667 22,442 25,901
4 All other foreigners ......... 72,581 101,236 143,370 152,500 151,964 151,154 148,497
5 Maturity of over 1 year! .. ... .. 24,193 38,197 51,735 54,231 55,807 57,427 59,204
6  Foreign public borrowers . ... 10,152 15,589 22,016 23,127 24,693 26,170 26,997
7 Allother foreigners ............oooiiiiiiiii i 14,041 22,608 29,719 31,104 31,113 31,257 32,207
By area
Maturity of | year or less!
8 18,715 28,130 45,908 50,493 53,986 51,797 52,348
2,723 4,662 7,062 7,642 6,845 6,957 6,408
32,034 48,701 72,353 73,239 74,998 74,622 75,978
26,686 31,485 33,358 37,455 32,574 35,183 33,616
1,757 2,457 3,621 3,680 3,872 3,854 4,657
640 943 1,163 1,226 1,355 1,182 1,391
5,118 8,100 10,564 11,636 11,986 12,181 11,626
1,448 1,808 R 1,931 1,924 1,864 1,770
Latin America and Caribbean .. 15,075 25,209 34,112 35,245 35,844 36,604 38,381
17 Asia ... ..o, 1,865 1,907 3,092 3,185 3,573 4,045 4,584
18  Africa.... 507 900 1,328 1,494 1,485 1,667 1,734
19 Allother?. . ... . 179 272 635 740 99 1,066 1,108

1. Remaining time to maturity. .
2. Includes nonmonetary international and regional organizations.

A Liabilities and claims of banks in the United States were increased,
beginning in December 1981, by the shift from foreign branches to international
banking facilities in the United States of liabilities to, and claims on, foreign
residents.
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3.21 CLAIMS ON FOREIGN COUNTRIES Held by U.S. Offices and Foreign Branches of U.S.-Chartered Banks'

Billions of doliars, end of period

1981 1982 1983
Area or country 1979 1980
Sept. Dec. Mar. June Sept. Dec. Mar. June Sept.
L 7 303,91 3520 400,01} 415.27| 419.6" | 435.1" | 4379/ | 438.5" | 440.1’ | 435.2" [ 421.0
2 G-10 countries and Switzerland. ................ .. ..l 138.4 162.0 | 172.37% 175571 174.5 | 176,27 | 175.37 | 179.5/ | 181.87 | 175.8" 164.9
3 Belgium-Luxembourg......... . 111 13.0 14.1 13.3 13.2 14.1 13.6 13.1 13.7 13.3 12.4
4 France............... 1.7 14.1 16.0 15.3 16.07 16.5 15.8 17.1 17.17 17.1 16.0
S Germany 12.2 12.1 12.7 129 12.5 12.7 12.2 12.7 13.4 12.5 1.5
6 laly...... 6.4 8.2 8.6 9.6 9.0 9.0 9.7 10.3 10.27 10.5 9.7
7 Netherland 4.8 4.4 37 4.0 4.0 4.1 3.8 3.6 43 4.1 36
8 Sweden..... 24 2.9 3.5 3.7 4.1 4.0 4.7 5.0 4.3 4.7 4.8
9  Switzerland ...... 4.7 5.0 5.1 5.5 53 5.1 5.1 5.0 4.6 4.7 4.2
10 United Km[,dom 56.4 67.4 68.8 70.17 70.37 69.37 70.2 72.0r .7 69.7" 65.1
11 Canada . Lo 6.3 8.4 11.8 10.9 11.6 11.4 11.0 10.4/ 12.4 10.7 8.8
12 Japan. .. ... 22.4 26.5 28.17 30.27 28.5 299 29.3 30.1 29.1 28.5 28.8
13 Other developed countries ... ........coiiiii i 19.9 216 264 28.4 30.7 32.1 32.7 337 33.9 34.3 339
14 Austria .,.............. 2.0 1.9 22 1.9 2.1 2.1 2.0 1.9 2.1 2.1 1.9
1S Denmark, . 22 2.3 %.5 2.3 2.5 2.6 2.5 2.4 33 3.3 33
16  Finland ... 1.2 1.4 4 (.7 1.6 1.6 1.8 2.2 2.1 2.1 1.8
17 Greece. . .. 2.4 2.8 2.9 2.8 2.9 2.7 2.6 3.0 29 2.8 29
18  Norway... 23 2.6 3.0 3.1 3.2 32 3.4 33 33 3.4 32
19 Portugal .. 7 6 1.0 1.1 1.2 1.5 1.6 1.5 1.4 1.4 1.3
20 Spain..... 35 4.4 5.8 6.6 7.2 7.3 7.7 7.5 7.0 7.2 7.1
21 Turkey .......... 1.4 1.5 1.5 1.4 1.6 1.5 1.5 1.4 1.5 1.4 1.5
22 Other Western Europ . 1.4 1.7 1.9 2.1 2.1 2.2 2.1 2.3 2.2 2.1 2.1
23 South Africa. . . 1.3 1.1 25 2.8 33 3.5 1.6 37 3.6 19 4.6
24 Australi. . ... 1.3 1.3 1.9 2.5 3.0 4.0 4.0 4.4 4.6 4.5 43
25 OPEC COUNIMESZ. ..o\ttt ottt et en e 22.9 27| 235 2481 254 26.4 27.3 274 | 28.5 28.04 27.0
26 Ecuador .... AN 1.7 2.1 2.1 2.2 2.3 24 2.3 2.2 2.2 2.2 2.1
27 Venezuela. 8.7 9.1 9.2 9.9 10.0 10.1 10.4 10.5 10.4 10.2 9.6
28  Indonesia 1.9 1.8 2.5 2.6 2.7 2.8 29 3.2 35 3.2 34
29 Middle East countries . . 8.0 6.9 7.1 7.5 8.2 8.7 9.0 8.7 9.3 9.5 9.0
30 AfTican COUntries . ........oooiiiin e 2.6 2.8 26 2.5 2.2 25 2.7 2.8 3.0 3.00 28
31 Non-OPEC developing countries. . ...........oouiivieeniin.nn 63.0 7741 9037 9637 97.57(103.6 | 104.0r | 107.0" ] 107.57 | 108.] 107.6
Latin America
320 ATEENtINA .. .ot e 5.0 7.9 93 9.4 10.0 9.6" 9.2 8.9 9.0 9.4 9.4
33 Brazil... e 15.2 16.2 17.7 19.1 197 | 214 | 24 229 23.1 22.5 226
34 Chile ..... 2.5 3.7 5.5 58 6.0 6.4 6.2 6.3 6.0 5.8 6.1
35 Colombia . 2.2 2.6 2.5 2.6 2.3 2.6 2.8 3.1 2.9 3.2 32
36 Mexico ... 12.0 159 20.0 21.6 22.9 25.2r 25.00 24.5 250 25.0 25.5
37 Peru.. ... LS 1.8 1.8 2.0 1.9 2.5 2.6 2.6 2.4 2.6 23
38  Other Latin America 3.7 39 4.2 4.1 4.1 4.0 4.3 4.0 4.2 4.3 4.2
Asia
China
39 Maintand. ... o .1 2 2 2 2 3 2 2 2 2 2
40 Taiwan ... 34 4.2 5.1 5.1 5.1 5.0 4.9 5.2 5.1 5.1 5.1
41 India ..... .2 3 3 3 5 5 .5 6 4 5 .5
42 Israel......... 13 1.5 1.5 2.1 1.7 2.2 1.9 2.3 2.0 2.3 1.7
43 Korea (South) . 54 7.1 8.6 9.4 8.6 8.9 9.3 10.8 10.8 10.8 10.5
44  Malaysia...... 1.0 1.1 1.4 1.7 1.7 1.9 1.8 2.1 2.5 2.6 2.8
45 Philippines .. 4.2 5.1 v 6.0 5.9 6.3 6.0 6.3 6.6 6.4 6.1
46  Thailand .. .. 1.5 1.6 1.4 1.5 1.4 1.3 1.3 1.6 1.6 1.8 1.7
AT Other Asid ... e S 6 8 1.0 1.2 .1 1.3 1.1 1.4 1.2 1.0
Africa
48 Egypt..... .6 8 1.0 11 1.3 1.3 1.3 1.2 1.1 1.2 14
.6 N N N 7 7 8 7 8 8 8
2 2 2 .2 2 .2 .1 .l . .1 .
1.7 2.1 2.2 23 2.3 2.3 22 2.4 2.3 2.2 2.4
7.3 7.4 77 7.8 7.2 6.7 6.3 6.2 5.8 5.8 53
N 4 4 6 4 4 3 3 3 4 2
o 1.8 2.3 2.5 2.5 2.5 2.4 2.2 2.2 2.2 2.3 2.2
85 Other. o 4.8 4.6 4.7 4.7 4.3 3.9 38 3.7 33 3.1 2.9
56 Offshore bankmg COMEIS. . vttt it vt en it 40.4 47.0 61,87 63.7 65.7 .0 ny 66.9 66.2" 67.47 65.6
5 Bahamas 13.7 13.7 2.4 19.0 20.2 4.1 21.47 19.27 17.77 18.97 19.2
58 Bermuda.............. ... 8 6 8 N 7 7 8 9 1.0 8 9
59 Cayman Islands and other British West In es 9.4 10.6 12.1 12.4 12.1 123 13.6/ 12.97 1.9 1.9 10.1
60  Netherlands Antilles....................... 1.2 2.1 22 3.2 3.2 3.0 3.3 33 3.0 2.6 4.2
61  Panama*......... 4.3 5.4 6.8" 7.7 7.2 7.4 8.1 7.6 7.1 6.5 5.6
62  Lebanon. ... 2 2 2 2 2 2 N .1 Bl . N
63  Hong Kong . 6.0 8.1 10.3 11.8 12.9 14.3 14.9 13.8 15.0 14.5 15.0
64 Smgapore ..... e 4.5 5.9 8.0 8.7 9.3 9.9 9.8 9.1 10.3 .o 10.4
65 OHherS® .. i 4 3 N 1 Al .1 .0 0 .0 .0 .
66 Miscellaneous and unallocateds ................... ... ... 1.7 14.0 18.2 18.8 18.5 18.4 20.3 17.9 16.47 15.7 16.9
1. The banking offices covered by these data are the U.S. offices and foreign 2. Besides the OF?BHIZdIIOH of Petroleum Exporting Countries shown individ-
branches of U.S.-owned banks and of U.S. subsidiaries of foreign-owned banks. ually, this group includes other members of OPEC (Algeria, Gabon, Iran, Iraq,
Offices not covered include (1) U.S. agencies and branches of foreign banks, and Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, and United Arab Emlmtcs) as well
(2) foreign subsidiaries of U.S. banks. To minimize duplication, the data are as Bahrain and Oman (not formally members of OPEC).
adjusted to exclude the claims on foreign branches held by a U 8. office or another 3. Excludes Liberia.
foreign branch of the same banking institution. The data in this table combine 4. Includes Canal Zone beginning December 1979.
foreign branch claims in table 3.14 (the sum of lines 7 through 10) with the claims 5. Foreign branch claims only.
of U.S. offices in table 3.18 (excluding those held fy agencies and branches of 6. Includes New Zealand, Liberia, and international and regional organiza-
foreign banks and those constituting claims on own foreign branches). tions.
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3.22 LIABILITIES TO UNAFFILIATED FOREIGNERS Reported by Nonbanking Business Enterprises in the

United States'
Millions of dollars, end of period

1982 1983
Type, and area or country 1979 1980 1981
June Sept. Dec. Mar. June
FTotal ... o 17,433 29,434 28,604 25,447 24,995 24,940 22,925 22,453
2 Payableindollars . ..., 14,323 25,689 24,904 22,685 21,896 21,841 20,032 19,359
3 Payable in foreign currencies ........ ... 3,110 3,745 3,700 2,763 3,099 3,099 2,893 3,094
By type .
4 Financial liabilities ..............ooooiiiiin i, 7,523 11,330 12,143 10,063 10,749 10,388 10,478 10,946
S Payable indollars .............. 5,223 8,528 9,494 8,121 8,458 8,313 8,513 8,611
6 Payable in foreign currencies ................... . 2,300 2,802 2,649 1,941 2,291 2,075 1,945 2,335
7 Commercial liabilities. .................... ... ... 9,910 18,104 16,461 15,385 14,245 14,552 12,447 11,507
8  Trade payables 4,591 12,201 10,818 9,475 8,039 7,601 5,620 5979
9  Advance receipts and other liabilities .. ............. 5,320 A 5,643 5,910 6,206 6,951 6,827 5,527
10 Payableindollars ............... ... i 9,100 17,161 15,409 14,563 13,438 13,528 11,499 10,747
Il Payable in foreign currencies ............oviiian 811 943 1,052 822 808 1,024 948 759
By area or country
Financial liabilities
12 Burope ... ... 4,665 6,481 6,816 5,944 6,389 6,172 6,090 6,040
13 Bergium-Luxembuurg 338 479 471 518 494 502 407 434
14 France.........oovuviinanarons 175 327 709 581 672 635 685 697
15 Germany ... 497 582 491 439 446 470 487 417
16 Netherlands 829 681 748 517 759 702 687 728
17 Switzerland. . . ... 170 354 715 661 670 673 623 595
18 United Kingdom 2,477 3,923 3,556 3,081 3,212 3,061 3,071 3,051
19 Canada ......o.vvitiiin i 532 964 958 758 702 685 723 1,278
20 1,514 3,136 3,356 2,805 2,969 2,707 2,690 2,453
21 404 964 1,279 1,003 938 890 817 694
2 81 i 7 7 9 14 18 35
23 18 23 22 24 28 28 39 34
24 516 1452 1,241 1,044 981 1,002 1,001 924
25 121 99 102 83 85 121 149 151
26 7 81 98 100 104 114 121 124
27 804 723 976 526 658 796 943 1,140
28 726 644 792 340 424 572 699 863
29 31 38 75 66 67 69 68 105
30 Africa ... .......coii... 4 1 14 17 17 17 20 17
31 Oil-exporting countries 1 1 [ 0 0 0 0
32 All othert 4 15 24 11 13 12 13 9
Commercial liabilities
33 BUIOPE .. .\iviii it e 3,709 4,402 3,770 3,844 3,957 3,636 3,430 3,335
34 Bergium-Luxembourg 137 A 71 47 50 52 45 41
35 France...........ocociiivinnins 467 582 573 703 762 595 576 614
36 Germany....... 545 679 545 457 436 457 440 426
37 Netherlands .. .. 227 219 220 246 277 346 351 342
38 Switzerland. . ... 316 499 424 412 358 363 354 357
39 United Kingdom 1,080 1,209 880 951 1,001 850 679 621
40 Canada ... e 924 888 897 1,134 1,197 1,490 1,454 1,478
41  Latin America and Caribbean. ..................... 1,325 1,300 1,044 1,460 1,235 991 1,050 999
42 Bahamas........................ 69 8 2 20 6 16 4 1
43 Bermuda. .. 32 75 67 102 48 89 117 76
44 Brazil.......... 203 111 67 62 128 60 51 49
45 British West Indies................. 21 35 2 2 32 4 2
46 Mexico ........ 257 367 340 769 499 79 358 391
47 Venezuela............cooooiiiiiiii i 301 319 276 219 269 148 183 219
A8 ASIA ... 2,991 10,242 9,384 7,588 6,593 7,080 5,437 4,685
49 Japan................ e 583 802 1,094 1,085 1,147 1,150 1,235 1,122
50 Middle East oil-exporting countries?5....... 1,014 8,098 7,008 5,195 4,178 4,531 2,803 2,294
51 Africa .......oooiunl 728 817 703 729 669 704 497 492
52 Oil-exporting countries®. . ..............coiL L, 384 517 344 340 248 277 158 167
53 Allother .. ..o 233 456 664 630 595 651 578 518

1. For a description of the changes in the International Statistics tables, see

July 1979 BULLETIN, p. S50.

2, Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and

United Arab Emirates (Trucial States).

3. Comprises Algeria, Gabon, Libya, and Nigeria.

4. Includes nonmonetary international and regional organizations.
5. Revisions include a reclassification of transactions, which also affects the
totals for Asia and the grand totals.
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3.23 CLAIMS ON UNAFFILIATED FOREIGNERS Reported by Nonbanking Business Enterprises in the

United States!
Miltions of dollars, end of period

1982 1983
Type, and area or country 1979 1580 1981
June Sept Dec Mar. June
TTotal ... 31,299 34,482 35,814 30,758 29,852 27,600 30,693 31,135
2 Payable indollars . ............... . o 28,096 31,528 32,220 28,256 27,199 24,982 27,951 28,558
3 Payable in foreign currencies . .. e 3,203 2,955 3,595 2,502 2,653 2,618 2,741 2,517
By type
4 Financial claims ............ .. ... . o 18,398 19,763 20,800 18,442 17,988 16,661 19,710 20,661
S Deposits ......... 12,858 14,166 14,747 13,680 {2,882 12,134 15,059 15,820
6 Payable in dollars ...... .. 11,936 13,381 14,122 13,310 12,469 11,709 14,581 15,398
7 Payable in foreign currencies 923 785 625 370 413 426 478 422
8  Other financial claims. ... ... 5,540 5,597 6,053 4,762 5,106 4,527 4,651 4,841
9 Payable indollars ............ .. 3,714 3,914 3,599 3,194 3419 2,895 3,006 3,238
10 Payable in foreign currencies .. .................. 1,826 1,683 2,454 1,568 1,687 1,632 1,645 1,603
11 Commercial claims . . 12,901 14,720 15,014 12,316 11,864 10,939 10,983 10,474
12 Trade receivables .......... 12,185 13,960 13,978 11,137 10,758 9.929 9,780 9,222
t3  Advance payments and other 716 759 1,036 1,179 1,106 1,010 1,203 1,252
14 Payable indollars .............oo i 12,447 14,233 14,499 11,752 11,311 10,378 10,364 9,923
15  Payable in foreign currencies ...................... 454 487 516 564 35S 561 619 551
By area or country
Financial claims
16 Europe .........ociiiiiiiii 6,179 6,069 4,573 4,734 4,884 4,670 6,066 7,198
17 Belgium-Luxembourg. . .. 32 145 43 13 1 10 58 12
18 France............... 177 298 285 324 326 134 90 137
19 Germany 409 230 224 148 218 178 127 217
20 Netherlands . 53 51 50 56 62 32 140 136
21 Switzerland. . ... .. .. 73 54 117 74 60 107 99 48
22 United Kingdom ................oiiiiiin, 5,099 4,987 3,522 3,847 3,834 3,945 5,301 6,406
23 Canada ... 5,003 5,036 6,628 4,365 4,322 4,219 4,605 4,857
24 Latin America and Caribbean...................... 6,312 7.811 8,620 8,319 7,727 6,884 8,147 7,577
25 Bahamas................ 2,773 3.477 3,556 3,762 3,389 3,108 3,747 3,147
26 Bermuda . . 30 135 18 42 16 8 10 103
27 Brazil. . ........ 163 96 30 76 76 62 50 48
28 British West Indies 2,011 2,755 3.872 3,588 3,237 2,787 3,063 2,963
29 Mexico . .. 157 208 EJK] 274 268 274 352 348
30 Venezuela........ ... 143 137 148 134 133 139 156 152
31 Asiu ............................................ 601 607 758 802 846 698 712 72
32 199 189 366 327 268 153 233 225
33 16 20 37 33 30 15 18 14
34 Africa 258 208 173 156 165 158 153 154
35 Oil-exporting countrie 49 26 46 41 50 48 45 48
36 Allother ... . i 44 32 48 66 44 3 25 149
Commercial claims
37 BUIOPE ot s 4,92 S, 544 5,382 4,330 4,227 3,755 3,592 3,392
38 Belgium-Luxembourg. . 202 234 211 178 150 140 144
39 France............... 727 I, 129 776 636 646 473 489 495
40 Germany .. .. 593 599 559 394 427 356 419 358
41 Netherlands . 298 318 299 291 267 347 309 242
42 Switzerland. ... ... .. 272 354 427 414 291 339 227 303
43 United Kingdom .................oo0 ool 901 929 969 905 1,035 793 754 737
44 Canada ... e 859 914 967 714 666 635 674 740
45  Latin America and Caribbean, ..................... 2,879 3,766 3,479 2,789 2,772 2,513 2,690 2,714
46 Bahamas . . 21 21 12 30 19 21 30 30
47 Bermuda . . 197 108 223 225 154 259 172 108
48 Brazil............ 645 861 668 423 481 258 401 510
49 British West Indies 16 34 12 10 7 12 21 21
50 Mexico .......... N 708 1,102 1,022 750 869 767 886 951
51 Venezuela. .......ovuviiive i 343 410 424 383 373 351 288 273
52 ASI ...t 3,451 3,522 3,954 3,422 3,091 3,033 3,126 2,741
53 Japan... ... .. 1,177 1,052 1,244 1,249 973 1,047 1,115 854
54 Middle East oil-exporting countries?.............. 765 825 905 809 177 748 701 696
S5 ARTICA ..ot 551 653 772 648 660 588 559 527
56 Oil-exporting countries3 . .. 130 153 152 138 148 140 131 130
§7  Allother* . .. .. 240 321 461 413 448 415 342 360

For a description of the changes in the International Statistics tables, see
July 1979 BULLETIN, p. 550,

United Arab Emirates (Trucial States).

2. Comprises Bahram, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and

3. Comprises Algeria, Gabon, Libya, und Nigeria.
4. Includes nonmonetary international and regional organizations.
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3.24 FOREIGN TRANSACTIONS IN SECURITIES

Millions of dollars

1983 1983
Transactions, and area or country 1981 1982
JS'C'; Apr. May June July Aug.’ Sept. Oct.?
U.S. corporate securities
Stocks

| Foreign purchases. ..........oovivvnnieieienies 40,686 41,942 59,005 5,946 6,625 6,864 5,758 5,181" 5,514 5,503
2 Foreighsales .....oovvviiiin e 34,856 37,965 53914 5,350 6,365 6,454 5,198 5,142 5,116 5,392
3 Net purchases, orsales (=) ...................... 5,830 3,976 5,09 597 260 410 560 397 398 1t
4 Forelgncountries. ... ...............ccvenienn.n 5,803 3,892 4,986 545 258 435 551 40 390 107
SEUMOPE . o 3,662 2,616 4,346 648 302 202 442 97" 260 -113
6 France.........c.ovveiiriinnarvnnreneanies 900 -143 31 29 —-28 14 3 =77 ~-10 -36
T Germany............coiiiiiiiiiii e =22 333 1,051 22 86 -31 135 54 48 55
8 Netherlands ................ ... it 42 —60 —147 12 —81 -57 7 -13 —49 =15
9 Switzerland.................... e 288 ~532 1,619 277 269 186 187 56 123 —-18
10 United Kingdom e 2,235 3,152 1,723 133 122 95 49 79 171 ~149
11 Canada .......... 783 221 965 122 92 98 1 75 154 124
12 Latin America and C -30 308 269 117 63 28 35 —-98 104 —-44
13 Middle East! ... 1,140 366 —-865 =302 -192 36 -59 —88% -178 48
14 Other Asia ... o e 287 246 207 —44 0 68 146 75 51 93
15 Africa .o ov i 7 2 39 8 3 1 0 7 4 -1
16 Other countries .. ......ovvviiiinnu v iierans —46 131 26 ~4 -10 2 =12 —-28 -6 -1

17 Nonmonetary International and
regional organizations .. . .................... 27 85 105 52 2 -25 9 -1 8 4

Bonps?

18 Foreign purchases.............coooivneniiunannnn 17.304 21,918 20,477 2,275 2,458 1,546 1,438 2,141 1,888 2,548
19 Foreign sales .. ....ovveyvriianniiireninenen 12,272 20,463 20,385 1,885 2,289 1,741 1,463 1,995" 1,960 2,454
20 Net purchases, or sales (=) ...................... 5,033 1,456 922 390 169 -195 ~25 1467 -72 93
21 Foreigncountries.......................cc000.s 4,972 1,483 104 405 193 —-197 -49 4“4 77 190
22 BUrope ... .o e 1,351 2,081 571 405 474 -122 -74 115 14 303
23 France.......o..oooiviiiiiiiii i 11 295 —-47 7 7 -7 -5 -6 0 2
24 Germany........c..veireiiiiiiiii s 848 2,116 239 47 85 -12 -8 25 41 66
25 Netherlands .................oooennes e 70 28 43 1 12 -4 5 -3 1 11
26 Switzerland. . ..., oo e 108 161 543 209 188 28 -8 -1 -19 7
27  United Kingdom ..................... 196 —-581 184 42 141 120 -33 112 32 136
28 Canada ............ -12 25 103 —-18 22 -10 53 -3 -10 22
29 Latin America and C 132 160 80 -3 10 19 13 =21 4 24
30 Middle East! . 3,465 -748| -1,239 -56 -378 —-168 -119 -121r -105 —200
31 Other Asia . . 44 -3 537 60 62 47 78 74 19 45
32 AMHCA oot -1 -19 0 -5 1 2 0 0 2 0
33 Other Countries . ..........covuvirarinaineieons -7 7 52 21 2 35 0 0 -2 -4

34 Nonmonetary international and
regional organizations . ...................... 61 -28 -12 ~14 -24 2 4 102 6 ~-97

Foreign securities

35 Stocks, net purchases, or sales (=)............... —247 -1,341 -3,641 —548 —641 —647 —487 —214r —-106 -13
36 Foreign purchases s 9,339 7,163 11,062 971 1,079 1,346 972 1,032 1,266 1,141
37 Foreignsales ..............iiiiiiiiiiainia 9,586 8,504 14,703 1,519 1,720 1,993 1,458 1,246 1,373 1,154
38 Bonds, net purchases, or sales (~) ~5,460| ~6,602{ -—3,132 —686 —838 127 =219 463 —54 -172
39  Foreign purchases.................. L 17,553 29,843 30,266 2,396 2,655 3,220 2,534 2,708 3,714 3,902
40  Foreignsales ....... ... ..ot 23,013 36,445 33,398 3,083 3,493 3,092 2,754 3,171 3,768 4,075
41 Net purchases, or sales (—), of stocks and bonds . . .. —~5,707 ~7,942 -6,773 -1,234 -1,479 —-520 -706 ~677" -160 —186
—4,694 —-6,777 -6,332 -1,212 -973 —546 =715 —684" —146 =235
—728| -—2,481] -—4,717 -672 ~632 —-583 —682 -301" 124 -338
-3,697] -2,364] -1,567 -438 —287 5 55 -97 —~355 6
69 286 938 88 243 -80 47 62 -8 5
-367 ~1845 ~970 -221 ~310 —-182 —145 23 135 91
i s -55 -9 140 25 9 13 11 14 16 11
Other countries 84 —364 —-156 7 4 280 0 -385 -59 -10

49 Nonmonetary international and
regional organizations . ...................... -1,012{ -1,165 —441 =22 —-506 26 9 7 ~14 49
1. Comprises oil-exporting countries as follows: Bahrain, Iran, Irag, Kuwait, 2. Includes state and local government securities, and securities of U.S,
Oman, Qatar, Saudi Arabia, and United Arab Emirates (Trucial States). government agencies and corporations. Also includes issues of new debt securi-

tigs sold abroad by U.S. corporations organized to finance direct investments
abroad.
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3.25 MARKETABLE U.S. TREASURY BONDS AND NOTES Foreign Holdings and Transactions
Millions of dolars
1983 1983
Country or area 1981 1982
JSQ‘_ Apr. May June July Aug.” Sept. Oct.
Holdings (end of period)!
1 Estimated totalZ . ... ... ... ... . e 70,249 85,179 ....... 87,553 89,513/ 91,070( 88,788 87,439] 88,644] 91,111
2 Foreign countries? .. ... .. .o i 64,565! 80,596| ....... 84,106 84,351 84,887| 83,571 82,746 82,746| 84,467
3 BUIOPEL. . o 24,0121 29,284 33,583] 33,628 33,638| 33,081 32,9961 33,392| 34,442
4 rlum Luxembourg . 543 447 =91 ~-76 ~68 99 95 62 22
5 Germany .......... 11.861 14,841 17,799 16,954 16,877 16,314 16,119 16,155 16,570
6 Netherlands . 1,991 2,754 3,230 3,255 3,251 3,262 3,234 3,034 2,987
7 Sweden....... 643 677 666 680 665 684 644 666 714
8  Switzerland?. .. .. 846 1,540 1,070 914 877 855 965 1,087 1,177
9 United Kingdom ...... 6.709 6,549 7.721 8,048 8,233 8,235 8,270 8,306 8,646
10 Other Western Europe. 1,419 2,476 3,188 3,855 3.803 3,631 3,669 4,083 4,328
{1 Eastern Europe ... .. 0 ¢} g Q 0 Q ] Q 0
12 Canada . ..o 514 602 707 874 982 1,057 1,087 1,062 1,264
13 Latin America and Caribbean ............ ... ............. 736 1,076 932 1,039 1,041 886 800 774 695
14 Venezuela...................co...0 286 188 72 72 72 62 62 65 66
15  Other Latin America and Caribbean. . 319 656 676 778 773 636 622 631 540
16 Netherlands Antilles................ 131 232 184 192 196 188 116 78 89
17 Asia, ..o 38,671 49,502 48,766 48,686] 49,004 48,394| 47,690{ 47,391 47,932
18 Japan 10,780 11,578 11,858 12,130 12,592 12,763 13,007 13,210 13,446
19 Africa 631 77 80 79 79 79 79 79 79
20 All olher ................................................ 2 55 39 45 53 74 94 48 56
21 Nonmonetary international and reglondl mgamzanonq ........ 5,684 4,583 3,447 5,162 6,183 5,217 4,693 5,898 6,644
22 International............ 5,638 4,186 2,969 4,514 5,372 4,500 4,086 5.421 6,094
23 Latin American regional 1 6 6 6 6 6
Transactions (net purchases, or sales (—) during period)
24 TOAIZ. ... .. it 12,699 14,930 5932 -1,M1 1,960 1,557 -2,281| -1,350 1,208 2,467
25 Foreign countries? .......... oo 11,6041 16,031 3,871 1,026 245 536| --1,316 -826 0 1,721
26  Official institutions 11,730 14,508 2,143 151 34 418 914 —885 5 579
27  Other foreign? ................ L S =126| Lsi8| 1,732 675 211 (18] —400 59 -50 1,142
28 Nonmonetary international and regional organizations . 1,095 1,096 2,062) —2,167 1,716 1,021 ~966 —523 1,205 147
Memo: Oil- exportmg countries
29 Middle East® . .. o 11,156 7,5341 —4.391 -109 —566 ~277 —1721 —1,764 ~301 —400
30 Africat. .. —289 -552 -1 0 -1 0 0 0 0 [}

I. Estimated official and private holdings of marketable U.S. Treasury securi-
ties with an original maturity of more than | year. Data are based on a benchmark
survey of holdings as of Jan. 31, 1971, and monthly transactions reports. Excludes
nonmarketable U.S. Treasury bonds and notes held by official institutions of
foreign countries.

3.26 DISCOUNT RATES OF FOREIGN CENTRAL BANKS

Percent per annum

2. Beginning December [978, includes U.S. Treasury notes publicly issued to
private foreign residents denominated in foreign currencies.
3. Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and

United Arab Emirates (Trucial States).

4. Comprises Algeria, Gabon, Libya, and Nigeria.

Rate on Nov. 30, 1983 Rate on Nov. 30, 1983 Rate on Nov. 30, 1983
Country Country Country

Per- Month Per- Month Per- Month

cent effective cent effective cent effective
Austria. . ... oo 375 Mar. 1983 France! ................. 12.0 Nov. 1983 Norway .........0oenn 8.0 June 1979
Belgium . 9.0 June 1983 Germany, Fed. Rep. of ... 4.0 Mar. 1983 Switzerland . . . ., 4.0 Mar. 1983
Brazil . 49.0 Mar. 1981 Ttaly ... 17.0 Apr. 1983 United Kingdom?.........[.........| .. ..........
Canada, . 9.60 Nov. 1983  }Japan ...... 5.0 Oct. 1983 Venezuela............... 13.0 Sept. 1982
Denmark . 7.5 Apr. 1983 Netherlands ....... 5.0 Sept. 1983

1. As of the end of February 1981, the rate is that at which the Bank of France
discounts Treasury bills for 7 to 10 days.
2. Minimum lending rate suspended as of Aug. 20, 1981.

NoTE. Rates shown are mainly those at which the central bank either discounts

or makes advances against eligible commercial paper and/or government commer-
cial banks or brokers. For countries with more than one rate applicable to such
discounts or advances, the rate shown is the one at which it is understood the
central bank transacts the largest proportion of its credit operations.
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3.27 FOREIGN SHORT-TERM INTEREST RATES

Percent per annum, averages of daily figures

1983
Country, or type 1980 1981 1982
May June July Aug. Sept. Oct, Nov
1 Buradollars. .........o. oo 14.00 16.79 12.24 8.96 9.66 10.00 10.27 9.82 9.54 9.79
2 United Kingdom 16.59 13.86 12.21 10.18 9.91 .84 9.83 9.63 9.34 9.26
3 Canada ........ 13.12 18.84 14.38 9.30 9.41 42 9.49 9.35 9.31 9.40
4 Germany . ... . 9.45 12.05 8.8] 5.27 5.52 54 5.66 5.83 6.13 6.26
5 Switzerland. . ...l 5.79 9.15 5.04 4.48 4.98 77 4.61 4.40 4.07 4.11
6 Netherlands ........................ 10.60 11.52 8.26 5.65 5.81 5.58 6.03 6.15 6.07 6.17
7 France.. 12.18 15.28 14.61 12.51 12.59 12,33 12.33 12.42 12.42 12.31
8 laly.... 17.50 19.98 19.99 17.75 17.72 17.50 17.50 17.42 17.51 17.71
9 Belgium. B 14.06 15.28 14.10 10.04 9.73 9.08 9.25 9.25 9.44 9.89
0 Japan ... ... oo 11.45 7.58 6.84 6.2¢/ 6.46 6.47 6.52 6.68 6.52 6.35
NoTE. Rates are for 3-month interbank loans except for Canada, finance company paper; Belgium, 3-month Treasury bills; and Japan, Gensaki rate.
3.28 FOREIGN EXCHANGE RATES
Currency units per dollar
1983
Country/currency 1980 1981 1982
June July Aug. Sept Oct Nov

1 AFgentina/Peso. .....ovvvvvrvnnnonn., n.a. n.a. 20985.00 8.08 8.85 8.94 11.22 11.65 11.65
2 Australia/dollar!. 114.00 114.95 101.65 87.72 87.54 87.93 88,77 9137 91.59

3 Austrig/schilling. . 12.945 15.948 17.060 17.974 18.208 18.799 18.754 18.308 18.900
4 Belgium/franc. ... 29.237 37.194 45.780 50.928 51.862 53.609 53.841 53.034 54,538
S Brazil/cruzeiro . n.a. 92.374 179.22 517.28 571.73 643.34 701.38 784.35 870.21

6 Canada/dollar. . 1.1693 1.1990 1.2344 1.2323 1.2323 1.2338 1.2326 1.2320 1.2367
7 Chile/peso....... n.a. n.a. S1.118 77.500 78.987 80.011 81.767 83.710 85.600
8 China, P.R./yuan n.a. 1.7031 1.8978 1.9949 1.9966 1.9843 1.9867 1.9664 1.9940
9 Colombia/peso . . . n.a. n.a. 64.071 77.380 78.997 80.707 82.494 84,196 85.938
10 Denmark/krone ........oooiiiii 5.6345 7.1350 8.3443 9.1287 9.3142 9.6308 9.5926 9.4172 9.6791
11 Finland/markka .. 3.7206 4.3128 4.8086 5.5351 5.5863 5.7063 5.7057 5.6390 5.7468
12 France/franc............ 4.2250 5.4396 6.5793 7.6621 7.7878 8.0442 8.0598 7.9526 8.1646
13 Germany/deutsche mark . 1.8175 2.2631 2.428 2.5490 2.5914 2.6736 2.6679 2.6032 2.6846
14 Greece/drachma......... n.a. n.a. 66.872 84.486 84.677 89.217 92.837 92.968 96.229
15 Hong Kong/dollar . n.a. 5.5678 6.0697 7.2822 7.1678 7.4416 8.0079 8.0947 7.8120
16 India/rupee . ... ... 7.8866 8.6807 9.4846 10.049 10.0875 10.187 10.200 10.229 10.378
17 Indonesia/rupiah n.a. n.a. 660.43 973.00 978.57 984.09 986.24 984.12 988.84
I8 Ireland/pound! ... . 205.77 161.32 142.05 123.81 121.87 117.99 117.41 119.15 115.85
19 Israel/shekel ............. ... iiil, n.a n.a. 24.407 46.138 49.614 55.949 60.059 77.808 89.344
20 Malyflira. ... 856.20 1138.60 1354.00 1510.98 1533.41 1589.74 1602.62 1582.81 1625.79
21 Japan/yen . . 226.63 220.63 249.06 240.03 240.52 244.46 242.35 232.89 235.03
22 Malaysia/ringgi 2.1767 2.3048 2.3395 2.3244 2.3319 2.3523 2.3506 2.3451 2.3450
23 Mexico/peso........ 22.968 24.547 72.990 149.02 149.36 151.59 152.20 157.18 162.36
24 Netherlands/guilder. . 1.9875 2.4998 2.6719 2.8557 2.8985 2.9912 2.9844 2.9206 3.0078
25 New Zealand/dollar! . 97.34 86.848 75.101 65.659 65.383 65,100 65.316 66.162 65.854
26 Norway/krone ...... 4.9381 5.7430 6.4567 7.2678 7.3280 7.4641 7.4271 7.3244 7.4696
27 Peru/sol....... n.a. n.a. 694.59 1514.46 1645.99 1853.18 1995.33 2074.82 2131.13
28 Philippines/peso. . . n.a. 7.8113 8.5324 10.393 11.050 11.050 11.050 13.750 14.050
29 Portugallescudo . ...........oo i 50,082 61.739 80.101 107.39 119.03 123.03 124.41 124.41 127.82
30 Singapore/dollar. ......... ... n.a 2.1053 2.1406 2.1198 2.1294 2.1416 2.1417 2.1350 2.1334
31 South Africa/rand! . 128.54 1477 92,297 91.65 91.19 89.55 89.86 88.82 84.23
32 South Korea/won . n.a. n.a. 731.93 775.82 779.88 787.19 790.83 791.37 796.32
33 Spain/peseta ... .. 71.758 92.396 110.09 143.29 147.973 151.302 152.022 151.30 154.66
34 Sri Lanka/rupee 16.167 18.967 20.756 23.050 24.082 24257 24.397 24.410 24.572
35 Sweden/krona. . 4.2309 5.0659 6.2838 7.6351 7.6936 7.8585 7.8773 7.7844 7.9201
36 Switzerland/franc. 1.6772 1.9674 2.0327 2.1123 2.1184 2.1632 2.1623 2.1122 2.1701
37 Taiwan/Dollar. . .. n.a. n.a. n.a. n.a. n.a. n.a. n.Aa. 39.420 38.780
38 Thailand/baht........... n.a. 21.731 23.014 22.9%0 22.950 22.990 22.990 22,990 22.990
39 United Kingdom/pound' . . 232.58 202.43 174.80 154.80 152,73 150.26 149.86 149.69 147.66
40 Venezuela/bolivar ...................... n.a. 4.2781 4,2981 11..13 12,595 15.600 13.833 13.088 12.782

MEeMo:
United States/dollar2..................., 87.39 102.94 116.57 125.16 126.62 129.77 129,74 127.50 130.26

1. Value in U.S. cents.

2. Index of weighted-average exchange value of U.S. dollar against currencies

description and back data, see *‘Index of the Weighted-Average Exchange Value

of other G-10 countries plus Switzerland. March 1973 = 100. Weights are 1972-76
global trade of each of the 10 countries. Series revised as of August 1978. For

of the U.S. Dollar: Revision® on p. 700 of the August 1978 BULLETIN.

NOTE. Averages of certified noon buying rates in New York for cable tranfers.



A67

Guide to Tabular Presentation,
Statistical Releases, and Special Tables

GUIDE TO TABULAR PRESENTATION

Symbols and Abbreviations

c Corrected

e Estimated

p Preliminary

T 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)

General Information

Minus signs are used to indicate (1) a decrease, (2) a ncgative
figure, or (3) an outflow.

“U.S. government securities’’ may include guaranteed
issues of U.S. government agencies (the flow of funds figures
also include not fully guaranteed issues) as well as direct
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0 Calculated to be zero

n.a. Not available

n.e.c. Not elsewhere classified

IPCs Individuals, partnerships, and corporations
REITs Real estate investment trusts

RPs Repurchase agreements

SMSAs Standard metropolitan statistical areas

Cell not applicable

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.

List Published Semiannually, with Latest Bulletin Reference

Anticipated schedule of release dates for periodic releases......

SPECIAL TABLES

Issue Puge

.............................................. December 1983 AB4

Published Irregularly, with Latest Bulletin Reference

Assets and liabilities of commercial banks, September 30, 1982
Assets and liabilities of commercial banks, December 31, 1982
Assets and liabilities of commercial banks, March 31, 1983.....
Assets and liabilities of commercial banks, June 30, 1983 .......
Assets and liabilities of U.S. branches and agencies of foreign banks, September 30, 1982 .........
Assets and liabilities of U.S. branches and agencices of foreign banks, December 31, 1982..........
Assets and liabilities of U.S. branches and agencies of foreign banks, March 31, 1983...............
Assets and liabilities of U.S. branches and agencies of foreign banks, June 30, 1983 .................

Special tables begin on next page.

January 1983 A70
April 1983  A70
August 1983  A70
December 1983 A68
January 1983  A76
April 1983  A76
August 1983  A76
December 1983  A74



A68 Special Tables [0 December 1983

4,20 DOMESTIC AND FOREIGN OFFICES, Commercial Banks with Assets of $100 Million or over'»
Consolidated Report of Condition; June 30, 1983

Millions of dollars

i i 2

Banks with foreign offices B.al?ks

without

frem {nsured Total Foreign Domestic foéieign

ota offices? offices ollices
1 TOtAl BSSELS ... .ottt e s 1,807,081 1,296,731 384,240 979,759 510,334
2 Cash and due from depository inStitutions . ...t 295,500 234,361 124,014 110,347 60,996
3 Currency and coin (U.S. and foreign) ... o 15,348 8,842 256 8,586 6,506
4  Balances with Federal Reserve Banks. 15,938 10,143 172 9,970 5,796

5 Balances with other central banks ................... . 4,007 4,007 3,709 298 4
6 Demand balances with commercial banks in United States........................0.., 20,571 8,331 235 8,096 12,239

7 All other balances with depository institutions in United States and with barks in foreign

COUMEIES .ttt ettt ettt e e e e st e e e e e 165,879 143,008 118,606 24,402 22,728
8 Time and savings balances with commercial banks in United States 23,976 15,116 9,678 5,438 8,820
9 Balances with other depository institutions in United States . . 1,314 777 663 13 538
10 Balances with banks in foreign countries ................ .. 140,589 127,116 108,264 18,851 13,371

11 Foreign branches of other U.S. banks. ) 21,312 16,134 5,178 4

12 Other banks in foreign countries. ..... .. 4 105,804 92,130 13,674 4
13 Cash items in process of collection ......... ... it 73,756 60,030 1,036 58,994 13,726
14 Total securities, loans, and lease financing receivables . ................................... 1,376,005 949,453 211,041 738,412 426,552
15 Total securities, book value....................... .. 285,516 150,357 11,686 138,671 135,159
16 U.S. Treastry. ... ou ittt eens .. 97,461 44,005 159 43,846 53,456
17 Obligations of other U.S. government agencies and corporations . 41,969 16,618 30 16,588 25,351
18  Obligations of states and political subdivisions in United States .. 108,865 57,977 580 57,397 50,889
19 All other securities. . .............. 37,220 31,756 10,917 20,839 5,463
20 Other bonds, notes, and debentures. 14,846 10,676 8,203 2,472 4,171
21 Federal Reserve and corporate stock. . .. 2,037 1,468 147 1,321 569
22 Trading &CCOUNE SECUTIES . ...\ttt ettt ettt it et e it 20,337 19,613 2,567 17,046 724
23 Federal funds sold and securities purchased under agreements toresell ................... 74,194 45,990 631 45,360 28,204
24 Total 0ans, BrOSS. ... out vttt et e .. 1,026,002 754,890 198,026 556,864 271,113
25 Less: Unearned income on loans ....... .. 13,539 6,846 1,694 5,152 6,694
26 Allowance for possible loan loss .. .. {1,864 8,605 348 8,257 3,259
27 EQUALS: LOANS, NEL .. ..ottt e et 1,000,599 739,439 195,984 543,455 261,160

Total loans, gross, by category
28 Real estale JOANS . ... .. oottt e e .. 239,743] 143,9492 8,880 135,112 95,739
.. [ *

29  Construction and land development . * 36,234 13,050
30 Secured by farmland ............ 4 “ 4 989 1,651
31  Secured by residential properties . .. ) 4 [G)] 70,134 52,331
32 I-tod-family................oo0s . * ] * 65,940 49,638
33 FHA-insured or VA-guaranteed .. .. 4 ) Q] 4,359 2,439
34 Conventional ................... .. “4 Q) “) 61,581 47,199
35 Multifamily ...... . ) 4y “ 4,194 2,693
36 FHA-insured . . . .. () “) “) 279 98
37 Conventional ....................c.o0.0 .. Q) *) ) 3,915 2,596
38  Secured by nonfarm nonresidential properties . .......... ... il 4 Q) “ 27,756 28,707
39 Loans to financial institutions ... ... ... vt e e . 101,689 93,756 33,507 60,249 7,933
40 REITs and mortgage companies in U 5,484 4,798 41 4,757 686
41 Commercial ban%; in United States ............ .. 15,181 10,365 863 9,502 4,816
42 U.S. branches and agencies of foreign banks .. “ 5,297 595 4,702 )

43 Other commercial banks. ................. 4) 5,068 267 4,800 “

44 Banks in foreign countries ........... 48,719 47,991 23,687 24,304 728
45 Foreign branches of other U.S. bank .. 4 689 334 355 *)

46 Other ........ ...l .. 4 47,302 23,353 23,949 “)

47  Finance companies in United States .. 10,355 9,894 365 9,529 461
48  Other fimancial InSttULIONS . . ... 0ttt et i e e e 21,950 20,708 8,551 12,157 1,242
49 Loans for purchasing or Carrying Securities . ............o.vieriiuieriereeneieenirniins 18,738 16,493 2,286 14,206 2,245
50 Brokers and dealers in securities .. ... 13,197 12,623 1,664 10,959 575
S Other cooui i e 5,541 3,870 623 3,247 1,671
52 Loans to finance agricultural production and other loans to farmers. .. 13,678 7,523 710 6,814 6,155
53 Commercial and industrial loans............ccoiiiiinin i 448,648 362,408 122,932 239,477 86,239
54  U.S. addressees (domicile). . ... .. 4 229,348 18,854 210,494 4

$§5  Non-U.S. addressees (dOmICIE) ... ..o it e e i “ 133,060 104,077 28,983 Q)]

56 Loans to individuals for household, family, and other personal expenditures.............., 148,987 80,528 6,567 73,961 68,459
57 INStAMENTIOANS ...\ v vttt et e e e .. “) [G)] *) 60,848 55,977
58 Passenger automobiles .. ... .. Q) *) Q) 17,099 23,633
59 Credit cards and related plans. ., ..... “ 4 4 23,638 11,499
60 Retail (charge account) credit card . . 53 *) “4) 19,745 9,926
61 Check and revolving credit. * ()] ) 3,893 1,573
62 Mobile homes “ “4) ) 3,077 3,495
63 Other installment loans 4 4 4 17,034 17,350
64 Other retail consumer goods ................ .. *) * Q)] 4,066 3,353
65 Residential property repair and modernization. . ..., .. “) “ ) 3,196 3,978
66 Other installment loans for household, family, and other personal expenditures * 4 *) 9,771 10,019
67  Single-payment Joans. .. ..o .u ittt e 4 4 “) 13,113 (2,482
68 Allotherloans .......... ...t 54,532 50,189 23,144 27,044 4,343
69  Loans to foreign government and official institutions . .. 34,971 20,979 13,993 Ko

L T 0 11T O * 15,217 2,166 13,052 Q]

71 Lease ﬁnanmm, TECEIVADIES . . . e e e 15,696 13,667 2,740 10,927 2,029
72 Bank premises, furniture and fixtures, and other assets lepresentmg bank premlses 26,640 16,401 1,676 14,725 10,239
73 Real estate owned other than bank premises . 3,934 2,448 83 2,365 1,486
74 Intangible assets............... ... ... 1,164 613 0 0 525
75 Allotherassets...........ooviiiiieiiii ., 103,838 93,454 47,427 113,910 10,537
76 Investment in unconsolidated subsidiaries and associated companies . .. 1,885 1,730 1,176 554 155
77  Customers’ liability on acceptances outstanding ................... .. 60,725 60,347 13,822 46,525 378
78 U.S. addressees (domicile). ............... .. 4 15,805 “ “ )

79 Non-U.S. addressees (domicile) .. .. ...ttt i i e () 44,542 ) ) *)

80  Net due from foreign branches, foreign subsidiaries, Edge and agreement subsidiaries . ... Q) “ 22,588 44,681 )

Bl OHRer ..o 41,228 31,377 9,841 22,149 9,877
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4,20 Continued

Banks with foreign offices? B.a}?ks
Item Insured without
. foreign
y Foreign Domestic "
Total oﬂice%' offices offices
82 Total liabilities and equity capital®. ... ... .. ... .. ... i 1,807,081 1,296,731 Q] * 510,334
83 Total liabilities excluding subordinated debt. .. ................... ... 1,702,713 1,229,522 383,774 913,016 473,175
84 Total GEPOSIES . .\t v ittt e 1,366,883 940,821 301,687 639,134 426,046
85 Individuals, partnerships, and cOrporations ............ooieveiiieiiiiiiiiiaa ., 1,083,835 702,342 160,329 542,013 381,476
B6  U.S. BOVEIMMENt . ..o\ttt it e ettt e 2,873 1,910 407 1,502 963
87  States and political subdivisions in United States..............coviiiiiiiiiiiii e 55,674 25,680 830 24,850 29,993
BB Al Other. o e e e 209,564 200,002 139,508 60,494 9,562
89 Foreign governments and official InSHHULIONS . ..o\ v e e e 28,656 28,322 18,459 9,862 335
90 Commercial banks in United States .. ...........oovoeiiiiiniii it 77,248 68,495 33,816 34,679 8,753
91 U.S. branches and agencies of foreign banks . N *) 6,032 3,547 2,485 4
92 Other commercial banks in United States. “*) 62,462 30,269 32,193 *
93 Banks in foreign countries . ... 103,660 103,186 87,232 15,954 475
94 Foreign branches of other U.S. 4 18,804 16,733 2,070 *)
95 Other banks in foreign CoOUNtries. . ....... oot oin i iens . ) 84,382 70,499 13,883 )
96  Certified and officers’ checks, travelers checks, and letters of credit sold for cash ........ 14,938 10,886 612 10,274 4,052
97 Federal funds purchased and securities sold under agreements to repurchase in domestic
offices amrEdge and agreement subsidiaries ... ... ..o i 168,534 136,789 339 136,449 31,745
98 Interest-bearing demand notes issued to U.S, Treasury and other liabilities for borrowed
310 1T ST 60,184 53,217 16,278 36,939 6,967
99 Interest-bearing demand notes (note balances) issued to U.S. Treasury 18,394 14,422 () 14,422 3,912
100  Other liabilities for borrowed money ........... ... 41,790 38,795 16,278 22,517 2,995
101 Mortgage indebtedness and liability for capitalized leases. . 2,314 1,469 10 1,459 845
102 All other Habilities ..............0 oo 104,798 97,226 65,460 99,035 7,572
103 Acceptances executed and outstanding . . 60,882 60,504 11,459 49,045 378
104 Net due to foreign branches, foreign subsidiaries, Edge and agreement subsidiaries..... .. 4y ) 44,681 22,588 *)
105 O REr o e e 43,916 36,722 9,320 27.402 7,194
106 Subordinated notes and debentures 6,817 5,218 466 4,752 1,598
107 Total equity Capitals. . ... .ot e e 97,551 61,991 * * 35,560
108  Preferred stock................ 559 453 “) ) 106
109 Commonstock ................ 18,015 11,589 4 “) 6,399
110 Surplus........ . 32,046 18,858 *) *) 13,148
111 Undmded profits and reserve for contingencies and other capital reserves. . 46,931 31,091 Q)] 4y 15,837
112 Undivided profits . ...........cooivin i . . o 46,126 30,767 ) “) 15,357
113 Reserve for contingencies and other capital reserves .............. ... 805 324 *) Q)] 481
MEMo
Deposits in domestic offices
114 Total demand 294,810 196,673 0 196,673 98,136
115 Total savings 320,667 174,125 0 174,125 146,542
116 Total time ................coovvuns e 449,703 268,336 0 268,336 181,367
117 Time deposits of $100,000 or more e 237,920 172,895 0 172,895 65,026
118  Certificates of deposit (CDs) in denominations of $100,000 or more e 194,406 134,038 0 134,038 60,368
D 6 1 T 43,514 38,857 0 38,857 4,657
120 Super NOW acCOUNLS . ..ottt ettt v s e e 14,354 6,321 6,321 6,321 8,033
121 Other NOW accounts and ATS accounts (savings deposits authorized for automatic transfer). 44,796 22,461 0 22,461 22,335
122 All other savings deposits that are subject to a ? deral regulatory interest rate ceiling ....... 97,039 48,028 48,028 48,028 49,011
123 Money market time deposits (a) in minimum denomination of $2,500 but less than $100,000
with original maturities of 26 weeks, and (b} in minimum denommatwn of $2,500 but
less than $100,000 with original maturities of 91 days. ........ . ... i, 110,523 48,039 0 48,039 62,484
124 All savers Certiﬁcales ..................................................... e 3,046 1,687 0 1,687 1,359
125 Total Individual Retirement Accounts (IRA) and Keogh Plan accounts . 19,186 9,685 0 9,685 9,502
126 Demand deposits adjusted® . ... .. 190,394 113,428 0 113,428 76,966
127 Standby letters of credit, total, and guarantees issued by the reporting bank’s foreign offices. 105,882 99,486 25,325 74,161 6,396
128 U.S. addressees (QOMICIIE) . . . ot vvr ittt ittt ettt e *) 72,944 “ ) 4
129  Non-U.S. addressees (domicile) “) 26,543 “ “ *
130 Standby letters of credit conveyed to others through participations (mcluded in total slandby
letters of credit) ... 9,228 8,930 785 8,145 298
131 Holdings of commercial paper included in total gross loans . W] * * 537 1,306
Average for 30 calendar days (or calendar month) ending with report date
132 TOtAl BSSELS ...ttt t s ettt ittt e 1,770,336 1,265,747 308,885 956,862 504,455
133 Cash and due from depository institutions ...........oooo oo .. 277,046 220,960 115,384 105,577 55,953
134 Federal funds sold and securities purchased under agreements to resell .......... .. 69,762 39,923 539 39,384 29,839
135 Total I0ANS. ..o ve i .. 1,003,926 741,762 197,156 544,606 262,164
136 Total deposits .. ... vnt it e s .. 1,435,997 1,015,362 388,643 626,720 420,623
137 Time CDs in denominations of $100,000 or more in domestic offices ............... .. 194,175 “) Q] 133,894 60,281
138 Federal funds purchased and securities sold under agreements to repurchase . 172,992 140,421 455 139,966 32,571
139 Other liabilities for borrowed money .. ... ... .. i i 39,201 36,208 15,318 20,890 2,992
140 Number of banks ... ..ot e e 1,863 194 194 194 1,669

For notes see end of table.
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4.21

Consolidated Report of Condition; June 30, 1983
Millions of dollars

DOMESTIC OFFICES, Insured Commercial Banks with Assets of $100 Million or over 7

Member banks Non-
ftem Insured b
. insured
Total National State
L T N 1,490,092 1,254,643 954,941 299,702 235,449
2 Cash and due from depository institUtions .. ... .. .. it 171,343 146,706 107,963 38,743 24,637
3 Currency and coin (U.S. and foreign) ... 15,092 12,648 10,062 2,586 2,444
4  Balances with Federal Reserve Banks. 15,766 14,283 10,891 3,392 1,483
5 Balances with other central banks ...................... . 298 278 238 39 20
6 Demand balances with commercial banks in United States................ciiiveannin 20,336 13,734 11,134 2,600 6,602
7 All other balances with depository institutions in United States and with banks in foreign
COUMIIIES Lottt t it ettt et e ettt e e e e e e e 47,130 36,623 29,095 7,528 10,507
8 Time and savings balances with commercial banks in United States. . 14,257 10,110 8,263 1,848 4,147
9 Balances with other depository institutions in United States ........ 651 274 236 38 377
10 Balances with banks in foreign countries ................ . 32,222 26,239 20,597 5,642 5,983
11 Cash items in process of collection ... ... o i i 72,721 69,141 46,543 22,598 3,579
12 Total securities, loans, and lease financing receivables . ................................... 1,164,964 968,178 741,698 226,480 196,786
13 Total securities, book value. .. 273,830 213,655 161,657 51,999 60,175
14 U.S. Treasury............ccoveeneinnn. 97,302 73,987 56,362 17,624 23,315
15 Obligations of other U.S. government agencies an 41,940 30,075 25,061 5,014 11,865
16 Obligations of states and political subdivisions in Umted States ... 108,286 86,242 65,152 21,090 22,044
17 All other SECUTities. ..oy v e 26,303 23,352 15,081 8,271 2,951
18 Other bonds, notes, and debentures. . . 6,643 4,184 3,163 1,021 2,459
19 Federal Reserve and corporate stock. . .. 1,8%0 1,654 1,221 433 236
20 Trading 8CCOUNT SECUMLIES ... v\ttt ettt ettt 17,770 17,514 10,697 6,816 256
21 Federal funds sold and securities purchased under agreements toresell ................... 73,563 63,407 49,012 14,395 10,157
22 Total J0ANS, BIOSS. . ...ttt e ettt et e e e e e e s 827,977 698,576 536,867 161,709 129,401
23 LEss: Unearned income on loans 11,846 ,160 6,963 . ,686
24 Allowance for possible loan loss . 11,516 10, 045 7,656 2,389 1,471
25 EQUALS! LOANS, NMBL L ..ottt ittt et i e e 804,615 679,371 522,249 157,122 125,244
Total loans, gross, by category
26 Real estate J0ANS . . ..., i e s 230,851 184,228 153,209 31,020 46,623
27  Construction and land development . 49,283 41,606 33,083 8,523 7,677
28  Secured by farmland .............. 2,640 1,923 1,738 186 716
29  Secured by residential properties . 122,465 97,758 82,699 15,059 24,707
30 I-tod-family..................... 115,578 92,316 78,220 14,095 23,262
31 FHA-insured or VA- gudrameed 6,798 6,001 5,040 961 796
32 Conventional ................. 108,780 86,314 73,180 13,134 22,466
33 Multifamily . ,887 5,442 4,479 964 1,445
34 FHA-insured . . 377 287 145 141 90
35 Conventional . ...........ccovviiinna., .. 6,511 5,156 4,333 822 1,355
36  Secured by nonfarm nonresidential properties. . ... ... ... i i i e 56,463 42,941 35,689 7,252 13,522
37 Loans to financial INSUILLONS . ..ot it i i it e 68,182 62,699 39,628 23,071 5,483
38 REITs and mortgage companies in United States 5,443 5,138 3,876 1,262 305
39  Commercial banks in United States ............ 14,318 10,411 7,546 2,865 3,908
40  Banks in foreign countries ......... 25,032 24,479 13,851 10,628 553
41  Finance companies in United States RN ,9%0 9,717 6,240 3477 273
42 Other financial INStULIONS . .. oo v ettt ettt et e e sttt e n e aanas 13,399 12,954 8,115 4,839 445
43 Loans for purchasing or carrying securities ................ 16,452 15,746 8,447 7,299 706
44  Brokers and dealers in securities ...... 11,534 11,261 4,940 6,321 273
45 O her ..o 4,918 4,485 3,507 978 433
46 Loans to finance agricultural production and other loans to farmers . 12,968 11,311 10,292 1,018 1,658
47 Commercial and industrial J0ans . ... ..ot e 325,716 280,835 210,963 69,872 44,882
48 Loans to individuals for household, family, and other personal expenditures............... 142,420 114,675 94,962 19,713 27,745
49 Installment loans ... ... ... . i 116,825 94,114 78,726 15,388 22,712
50 Passenger automobiles ........ 40,732 30,672 25,579 5,093 10,061
51 Credit cards and related plans....... 35,137 32,151 26,864 5,287 2,986
52 Retail (charge account) crcdu card . 29,671 27,407 23,115 4,292 2,264
53 Check and revolving credit. . 466 4,744 3,749 995 723
54 Mobile homes ......... ... 6,572 5,224 4,822 402 1,348
S5 Other installment loans . ..... .. 34,384 26,067 21,462 4,605 8,316
56 Other retail consumer gouds .......... 7,419 5,929 4,919 1,010 1,490
57 Residential property repair and MOAErNIZAUON. v oo 7,174 5,107 4,202 905 2,067
58 Other installment loans for household, family, and other personal expenditures 19,791 15,031 12,341 2,691 4,760
59 Single-payment lOanS. ... ... .ttt s e 25,595 20,562 16,236 4,325 5,033
60 Al OtREr TOANS ..o e s 31,388 29,082 19,366 9,716 2,306
61 Lease ﬁnancmg TECEIVADIES « o .ttt e e e 12,955 11,745 8,781 2,964 1,211
62 Baak premises, furniture and fixtures, and other assets representing bank premises. 24,964 20,246 16,246 4,000 4,718
63 Real estate owned other than bank premlses .................... 3,851 3,108 2,514 594 743
64 NS 525 290 272 18 235
65 124,446 116,116 86,248 29,868 8,331
66 unconsolidated subs 58 709 591 458 133 118
67  Customers' liability on acceptances outstanding 46,903 46,203 33,668 12,535 700
68  Net due from foreign branches, foreign subsidiaries, Edge and agreement subsidiaries . ... 44,808 42,186 33,164 9,023 2,622
69 OMREr ..o e e e 32,026 27,136 18,958 8,178 4,890




Commercial Banks A71
4.21 Continued
Member banks Non-
ftem Insured member
X insured
Total National State
70 Total linbilities and equity capital® ... ...... ... . ... ... o 1,490,092 1,254,643 954,941 299,702 235,449
71 Total liabilities excluding subordinated debt. . .......................ooiiiiiiiiiii s 1,386,191 1,167,753 889,490 278,263 218,439
T2 Total deposits ... . e e 1,065,180 864,767 674,410 190,357 200,412
73 Individuals, partnerships, and carporations . 923,489 743,493 588,642 154,850 179,996
74 U.S.government .........c.ooiveianeiiiiinn.. 2,465 2,067 1,560 507 398
75  States and political subdivisions in United States 54,843 41,049 34,148 6,901 13,794
76  Allother........... ... ..o i 70,057 65,929 42,933 22,996 4,127
77 Foreign governments and official institutions 10,197 9,773 5,585 4,188 424
78 Commercial banks in United States ........ 43,431 40,495 28,642 11,853 2,937
79 Banks in foreign Countries . ... ... . it .. 16,428 15,662 8,707 6,955 767
80 Certified and officers’ checks, travelers checks, and letters of credit sold for cash ........ 14,326 12,229 7.126 5102 2.097
81 Demand deposits . ........... 294,810 251,356 185,014 66,342 43,453
82  Mutual savings banks . ... .. 1,125 957 539 418 168
83  Other individuals, parinerships 228,206 190,746 143,800 46,946 37,460
84 US.government ............covioveiniiannn. 1,885 1,580 1,139 441 305
85  States and political subdivisions in United States 11,418 9,512 7,711 1,801 1,906
86 Allother.............. ... ... i 37,849 36,332 24,698 11,634 1,517
87 Foreign governments and official institutions . . 1,536 1,460 839 621 76
88 Commercial banks in United States . ......... 29,810 28,563 20,938 7.625 1,247
89 Banks in foreign COUNLIIEs . .. ... .o ittt v i - 6,504 6,310 2,922 3,388 193
90  Certified and officers’ checks, travelers checks, and letters of credit sold for cash ........ 14,326 12,229 7,126 5.102 2,097
91 Time deposits .. 449,703 360,813 284, 821 75,991 88,890
92 Mutual savmgs b 13 118 45 13
93 Other individuals, pdrtnushlps and corporations 378,413 302,897 242, 747 60,150 75,517
94  U.S.government ............civiiiniiiiiiiiins 456 373 349 24 83
95  States and political subdivisions in United States . . 38,574 27,900 23,487 4,413 10,674
96  Allother....... ... . . i 32,129 29,526 18,167 11,359 2,603
97 Foreign governments and official institutions 8,612 8,265 A 3,566 347
98 Commercial banks in United States ........ . 13,592 11,909 7,683 4,226 1,683
99 Banks in foreign countries .. ... i e e 9,924 9,351 5,785 3,567 573
100 Savings depPoSits . . ..\ttt e e s 320,667 252,598 204,574 48,024 68,069
101 Mutual savings banks . .................... ... . { 1 | * *
102 Other individuals, partnerships, and corporations 315,613 248,774 201,483 47,291 66,839
103 Individuals and nonprofit organizations....... 283,331 224,554 181,877 42,677 58,777
104 Corporations and other profit organizations . 32,282 24,220 19,606 4,614 8,062
105 U.S.government ...............0oviniis 124 14 72 43
106  States and political subdivisions in United States 4,851 3,637 2,950 687 1,213
107 Allother..........oooiiviiiv iy 9 7 68 3 8
108 Foreign governments and official institutions 49 48 46 1 2
109 Commercial banks in United States ..., ... . 30 23 22 2 6
110 Banks in fOreign COUNLIIES ... ..ttt it et e e e e * * * * *
111 Federal funds purchased and securities sold under agreements to repurchase .............. 168,194 158,423 113,784 44 640 9,771
112 Interest-bearing demand notes issued to U,S. Treasury and other liabilities for borrowed
131071 T 43,906 41,117 26,424 14,693 2,788
113 Interest-bearing demand notes (note balances) issued to U.S. Treasury. 18,394 16,868 13,041 3.827 1,526
114 Other liabilities for borrowed money ........ ... ... ccooiiieiiennn. . 25,512 24,250 13,384 10,866 1,262
115 Mortgage indebtedness and liability for capitalized leases............. ..o . 1,884 1,581 303 420
116 Al other Habilities ... ... ... . i e e e 106,608 101,560 73,290 28,270 5,047
117 Acceptances executed and outstanding . . . 49,423 48,723 36,149 12,574 700
118 Net due to foreign branches, foreign submdmnes Edge and agreement subs:dmnes .. 22,588 21,616 16,191 5,426 972
L1 Rer Lt e e s 34,596 31,221 20,951 10,270 3,376
120 Subordinated notes and debentures .. ... .. i 6,351 5,325 3,303 2,022 1,026
121 Total equity capitald . . ... .. ... . . s 97,551 81,566 62,149 19,417 15,985
MEMoO
122 Time deposits Of $100,000 OF MOTE . ... uvv i int ettt et e s 237,920 198,926 149,279 49,648 38,994
123 Certificates of deposit (CDs) in denominations of $100,000 or more . 194,406 158,532 122,710 35,822 35,874
124 Other ..o . 43,514 40,394 26,569 13,826 3,419
125 Super NOW ACCOUNMES ..\ vt i ettt ettt e e e e e et an e nnes 14,354 10,835 9,278 1,558 3,518
126 Other NOW accounts and ATS accounts (savings deposits authorized for automatic transfer). 44,796 34,942 29,045 5897 9,854
127 All other savings deposits that are subject to a federal regulatory interest rate ceiling . ...... 97,039 75,110 60,716 14,395 21,929
128 Money market time deposits (a) in minimum denominations of $2,500 but less than $100,000
with original maturities of 26 weeks, and (b) in minimum denominations of $2,500 but
less than $100,000 with original maturities of 91 days........ 110,523 84,408 70,933 13,475 26,115
129 ALl SAVETS CETHICALES . .. .. vvvresenasrrsnsesennnassnrnnninenes 3,046 2,380 2,027 353 666
130 Total Individual Retirement Accounts (IRA) and Keogh Plan accounts . .. 19,186 14,977 12,367 2,610 4,209
131 Demand deposits adjusted® .. ... e e 190,394 152,073 116,394 35,679 38,321
132 Standby letters of credit .. ... o 80,557 77,144 51,801 25,343 3413
133 Conveyed to others through participation (included in standby letters of credit) . .. 8,443 8,359 5,314 3,046 84
134 Holdings of commercial paper included in total grossloans . ... 1,844 1,251 928 322 593
Average for 30 calendar days (or calendar month) ending with report date
135 TOtal A5SEES . o o\ \ et e e e 1,461,318 1,229,080 931,986 297,105 232,227
136 Cash and due from depository institutions . . . 61,530 138,954 103,630 35,323 22,576
137 Federal funds sold and securities pur(,hdscd under agreements to resell 69,223 58,201 43,966 14,235 11,022
138 Total 10anS. . ..o e s 806,770 681,405 523,522 157,883 125,366
139 Total deposils . ... ..ottt e e 1,047,343 849,629 663,267 186,362 197,714
140 Time CDs in denominations of $100,000 or more in domestic offices ......... 194,175 158,360 122,623 35,737 35,815
141 Federal funds purchased and securities sold under agreements to repurchase . .. 172,537 162,336 119,104 43232 10,200
142 Other liabilities for borrowed money ........ ... .. it 23,882 22,680 12,087 10,592 1,203
143 Number of banks .. ... o 1,863 1,135 960 175 728

For notes see end of table.
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4,22 DOMESTIC OFFICES, Insured Commercial Bank Assets and Liabilities'”

Consolidated Report of Condition; June 30, 1983
Millions of dollars

Member banks Non-
Item Insured member
insured
Total National State
T TOLAL BSSBLS ...\ttt et ettt e e e e e e e 1,915,074 1,434,167 1,104,289 329,878 480,907
2 Cash and due from depository institutions . ...........o it 207,221 163,466 121,966 41,500 43,755
3 Currency and coin (U.S. and foreign) . .. 20,448 15,036 12,050 2,986 5.412
4  Balances with Federal Reserve Banks. .. 17,911 15,946 12,259 3,686 1,965
5 Balances with other central banks ............. ..., . 298 278 238 39 20
6 Demand balances with commercial banks in United States............ovviirivivineenes 34,861 18,991 15,677 3,314 15,870
7 All other balances with depository institutions in United States and with banks in foreign
COUNITIES &\ v v v vnneines . 58,262 42,393 33,834 8,559 15,869
8  Cash items in process of collection 75,441 70,823 47,908 22,915 4,618
9 Total securities, loans, and lease financing receivables . ............... ... ... ... ..o 1,535,367 1,123,198 870,584 252,614 412,170
10 Total securities, book value 407,035 268,950 207,586 61,363 138,085
11 US. Treasury........cooveeinennes 149,198 95,423 73,842 21,581 53,776
12 Obligations of other U.S. government agencies and corporations 78,597 44,915 37,384 7,531 33,682
13 Obligations of states and political subdivisions in United States . . 150,623 104,194 80,382 23,813 46,428
14 All Other SECUMLIBS. .« vttt e et e e e e it et it 28,616 24,418 15,979 8,439 4,199
15 Federal funds sold and securities purchased under agreementstoresell ................. ... 98,491 74,619 58,557 16,062 23,872
16 Total J0ANS, BrOSS. . v vttt ottt e 1,047,775 790,346 612,956 177,390 257,430
17 Less: Unearned income on loans ....... . 17,531 11,608 8,962 2,646 5,923
18 Allowance for possible loan loss .. o 13,778 11,045 8,503 2,542 2,733
19 EQUALS: LOANS, NEL Lottt ittt ettt e et e et et et e et e 1,016,466 767,692 595,491 172,201 248,774
Total loans, gross, by category
20 Real €S1a1E J0ANS .. .ot e e e 307,912 215,900 179,211 36,688 92,013
21  Construction and land development . 55,291 43,910 35,137 8,773 11,381
22 Secured by farmland .............. 8,852 3,983 3,368 614 4,870
23 Secured by residential propemes . 168,280 117,392 98,619 18,773 50,888
24 1- to 4-family. .. 160,003 111,407 93,689 17,717 48,597
25 Multifamily ............. ... .. o 8,277 5,985 4,930 1,056 2,292
26  Secured by nonfarm nonresidential properues ......................................... 75,489 50,616 42,088 8,528 24,874
27 Loans to financial iNSUEULIONS . ... 0o, i i e et e i 71,864 64,550 41,247 23,303 7,313
28 Loans for purchasing or carrying securities ... .................... 17,058 15,994 8,662 7,329 1,067
29 Loans to finance agricultural production and other loans to farmers. . .. 38,516 20,858 18,104 2,754 17,658
30 Commercial and indUStFal LOANS . . . . ..ottt e i s 382,351 304,949 231,241 73,708 77,402
31 Loans to individuals for household, family, and other personal expenditures................ 195,289 137,598 113,939 23,659 57,691
32 Installment 108NS .\t r it e e 155,533 111,160 92,785 18,375 44,372
33 Passenger automobiles . .. 60,734 39,425 32,876 6,549 21,309
34 Credit cards and related plans 36,728 33,137 27,570 5,567 3,591
35 Mobile hOMES . .ot e 9,559 6,554 5,914 640 3,005
36 All other installment loans for household, family, and other personal expenditures. . 48,512 32,044 26,425 5,619 16,468
37 Single-payment I08NS. .o vt vt tten ettt e o 39,756 26,438 21,154 5,284 13,318
38 Al OLRET J0AIS .. e ettt e e e e e e e 34,785 30,499 20,551 9,948 4,286
39 Lease ﬁnancmg TECBIVADIES L. it e 13,375 11,937 8,949 2,987 1,439
40 Bank premises, furniture and fixtures, and other assets representing bank premises. 33,394 23,834 19,260 4,573 9,560
4] Real estate owned other than bank premises .............oooo i 5,163 3,600 2,907 694 1,563
42 Intangible assets . ............oiiiiiiianns . 644 364 328 37 279
A3 Al O RET BSSBES. L ottt it e e e e 133,285 119,705 89,245 30,461 13,580
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Commercial Banks A73

Member banks Non-
Item Insured member
. insured
Total National State

44 Total liabilities and equity capital® . . 1,915,074 1,434,167 1,104,289 329,878 480,907
45 Total liabilities excluding subordinated debt. ... . ...... ... ... ... ... o 1,773,726 1,331,423 1,025,762 305,660 442,304
46 TOtal depoSits .. .ottt e e 1,439,187 1,021,849 805,268 216,581 417,338
47  Individuals, partnerships, and corporation: 1,263,132 886,558 707,761 178,797 376,573
48 U.S.government ......... ... ...l 3,256 2,420 1,861 559 836
49  States and political subdivisions in United State: 84,069 52,600 43,941 8,660 31,469
SO0 Allother... ...t 71,281 66,684 43,435 23,249 4,607
5t Certified and officers’ checks, travelers checks, and letters of ¢ 17,439 13,586 8,270 5,317 3,853
52 Demand deposits .. ... e 365,173 281,495 210,373 71,122 83,678
53 Individuals, partnerships, and corporations 290,983 217,943 166,524 51,419 73,040
54 U.S. government ......... T FEP 2,508 1,860 1,384 475 648
55  States and political subdivisions in United States 15,756 11,303 9,216 2,087 4,453
56 Al ORET. . e .. 38,487 36,803 24,979 11,823 1,684
57  Certified and officers’ checks, travelers checks, and letters of credit sold for cash ....... ... 17,439 13,586 8,270 5,317 3,853
58 THMIE dEPOSILS L .. .o vttt et e e s e 629,500 434,458 345,944 88,514 195,042
59 Other individuals, partrerships, and corporations . 537.816 368,621 297,126 71,495 169,195
60 US. government ... .. ... 600 433 393 40 167
61  States and political subdivisions in United States . 58,415 35,616 30,057 5,559 22,799
62 Al OERET. . .. e e 32,670 29,788 18,368 11,420 2,882
63 SAVINES dEPOSILS . ..o\ oot ottt e 444,515 305,896 248,951 56,945 138,618
64  Corporations and other profit organizations .. 38,471 26,743 21,647 5,096 11,728
65  Other individuals, partnerships, and corporations . 395,862 273,251 222,465 50,786 122,611
66 U.S. government 149 127 84 43 21
67  States and political subdivisions in United States . 9,899 5,681 4,668 1,013 4,217
B8 Al OTRET. o e e e 134 93 87 6 41
69 Federal funds purchased and securities sold under agreements to repurchase ........ FERR 173,335 161,199 116,065 45,134 12,135
70 Interest-bearing demand notes (note balances) issued to U.S. Treasury and other liabilities for

borrowed money ............. i e e e 46,295 42,467 27,506 14,961 3,827
71 Mortgage indebtedness and liability for capitalized leases. 2,701 2,033 1,702 331 668
72 All other Habilities . ... 112,209 103,874 75,222 28,653 8,338
73 Subordinated notes and debentures .. ... ... .. 6,828 5,533 3,486 2,047 1,295
74 Total equity capitald . ... ... ... .. .. 134,520 97,212 75,041 22,171 37,308

MeMo ITEMS

75 Time deposits of $100,000 or more......... SR T I 278,984 216,023 163,778 52,244 62,961
76  Certificates of deposit (CDs) in denominations of $100,000 or more . 232,402 174,314 136,069 38,245 58,088
77 Other ... .cocvviriiii .. 46,582 41,708 27,709 13,999 4.874
78 Super NOW accounts . 25,013 15,086 12,785 2,301 9,927
79 Other NOW accounts and ATS accounts (savings deposits authorized for automatic transfer) . . 66,680 44,320 36,942 7,378 22,360
80 All other savings deposits that are subject to a federal regulatory interest rate ceiling ......... 137,805 92,731 75,135 17,597 45,074
81 Money market time deposits (a) in minimum denominations of $2,500 but less than $100,000

with original maturities of 26 weeks, and (b) in minimum denominations of $2,500 but

less than $100,000 with original maturities of 91 days. ........ ... ... ..ol 186,902 115,449 96,730 18,719 71,453
82 All savers CertifiCAtes ..o\ttt et e 4,362 2,919 2,475 443 1,444
83 Total Individual Retirement Accounts (IRA) and Keogh plan accounts .. 26,603 18,026 14,909 3,118 8,576
84 Demand deposits adjusted® ... ... 256,778 179,780 139,863 39,917 76,998
85 Total standby letters of credit .. ... o e 82,480 77,969 52,475 25,494 4,512

Average for 30 calendar days (or calendar month) ending with report duate

86 Total deposits . ..ot e e 1,419,990 1,005,820 793,363 212,457 414,169
B7 NUMDEE Of DANKS . . vttt i et e e e 14,496 5,758 4,714 1,044 8,738

1. Effective Dec. 31, 1978, the report of condition was substantially revised for
commercial banks. Commercial banks with assets less than $100 million and with
domestic offices only were given the oRlion to complete either the abbreviated or
the standard set of reports. Banks with foreign offices began reporting in greater
detail on a consolidated domestic and foreign basis. These tables reflect the
varying levels of reporting detail.

Beginning Dec. 3, 1981, depository institutions may establish international
banking facilities (IBFs). Activity of IBFs established by U.S. commercial banks
is reflected in the appropriate asset and liability line items in the domestic office
portion of the tables. Activity of [BFs established by Edge Act and Agreement
subsidiaries of U.S. commercial banks is reflected in the appropriate asset and
liability line jtems in the foreign office portion of the tables. When there is a
column for fully consolidated foreign and domestic data, activity of IBFs is
reflected in the appropriate asset and liability line items in that portion of the
tables.

2. All transactions between domestic and foreign offices of a bank are reported
in **Net due from’' and **Net due to'" {lines 79 and 103). All other lines represent
transactions with parties other than the domestic and foreign offices of each bank.
Since these intraoffice transactions are erased by consolidation, total assets and
liabilities are the sum of all except intraoffice balances.

3. Foreign offices include branches in foreign countries and in U.S. tesritories
and possessions, subsidiaries in foreign countries, and all offices of Edge Act and
agreement corporations wherever located.

4. This item is unavailable for all or some of the banks because of the lesser
detail available from banks without foreign offices, the inapplicability of certain
items to banks that have only domestic offices, and the absence of detail on a fully
consolidated basis for banks with foreign offices.

5. Equity capital is not allocated between the domestic and foreign offices of
banks with foreign offices.

6. Demand deposits adjusted equal demand deposits other than domestic
commercial interbank and U.S. government less cash items in process of
collection.

7. Domestic offices exclude branches in foreign countries and in U.S. terri-
tories and possessions, subsidiaries in foreign countries, and all offices of Edge
Act and agreement corporations wherever located.

8. This item contains the capital accounts of U.S. banks that have no Lidge or
foreign operations and reflects the difference between domestic office assets and
liabilities of U.S. banks with lidge or foreign operations excluding the capital
accounts of their Edge or foreign subsidiaries.
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4,30 ASSETS AND LIABILITIES of U.S. Branches and Agencies of Foreign Banks, June 30, 1983!

Millions of dollars

All states? New York Cali Other states?
Item for‘:\i‘n Hlinois,
= . R totald’ branches .
Total Branches? | Agencies | Branches? | Agencies ota Branches | Agencies
1 Total assetsS .. ... i iiiiuiiiia 209,080 154,367 54,713 133,889 9,268 42,885 10,142 7,725 5,171
2 Cash and due from depository institutions . .......... 37,096 33,603 3,494 31,081 632 3,189 1,619 335 240
3 Currency and coin (U.S. and foreign) . 22 20 2 15 1 2 i 1
4 Balances with Federal Reserve Banks. N 1,165 1,094 72 933 30 50 24 117 12
5 Balances with other central banks ................ 81 75 6 75 0 6 0 0 0
6 Demand balances with commercial banks in United
SIAES ... v e 1,463 1,251 212 1,154 119 84 53 22 30
7 All other balances with depository institutions in
United States and with banks in foreign
countries .. ......... 34,277 31,081 3.196 28,828 481 3,045 1,537 192 195
8 Time and savings balances with commercial
banks in United States .................... 16,656 14,695 1,961 13,246 326 1,920 927 133 104
9 Balances with other depository institutions in
United States ...................... ... 74 73 | 73 1 0 I 0 [t}
10 Balances with banks in foreign countries . 17,546 16,312 1,234 15,509 154 1,125 609 59 91
11 Foreign branches of U.S. banks . ... 1,714 1,689 25 1,620 8 22 59 i) 6
12 Other banks in foreign countries. . - 15,832 14,624 1,209 13,889 146 1,103 550 59 85
13 Cash items in process of collection ............... 88 83 5 77 ! 3 3 3 2
14 Total securities, loans, and lease financing receivables . 129,662 96,282 33,380 82,481 6,100 25,081 7,709 4,213 4,076
15 Total securities, book value. e e 7,940 7,196 744 6,866 393 382 256 29 13
16 US. Treasury..................ovve. - 5,309 4,914 395 4,743 326 91 124 23 2
17 Obligations of other U.S. government agencies
COTPOTAtIONS . ..ottt e nienes 492 473 19 468 2 16 0 3 2
18 Obligations of states and political subdivisions in
United States . ..............coooii 82 72 10 48 0 1 23 { 9
19 Other bonds, notes, debentures, and corporate stock . 2,057 1,737 320 1,607 65 274 109 | 0
20 Federal funds sold and sccurities purchased under
agreements toresell ........ .. . oo 7,993 6,716 1,276 6,071 670 586 471 141 53
By holder
21  Commercial banks in United States. 7,178 6,140 1,038 5,549 457 553 427 141 50
22 Others ... i 815 576 239 522 213 33 44 0 3
By type
23 One-day maturity or continuing contract .......... 7,792 6,517 1,275 5.872 670 585 471 141 53
24 Securities purchased under agreements to resell . 311 224 87 74 52 23 a5 115 12
25 Other ... 7,481 6,293 1,189 5,798 618 562 436 26 41
26 Other securities purchased under agreements to
resell.. ... 201 199 I 199 0 1 0 0 0
27 Total I0ans, gross .......covvivnin i 121,849 89,168 32,681 75,690 5,714 24,736 7,458 4,186 4,065
28  LEss: Unearned income on loans. . 127 83 45 75 7 37 5 2 2
29 Equars: Loans, net ............ 121,722 89,085 32,637 75,615 5,707 24,699 7,453 4,184 4,063
Total loans, gross, by category
30 Real estate loans . 4,963 1,948 3,016 1,256 9 2,134 59 490 1,016
31 Loans to financial institutions ... ... . 45,160 34,027 11,132 29,894 1,375 9,756 3,190 272 673
32 Commercial banks in United States............... 23,295 17,099 6,196 14,754 380 6,058 1,755 169 180
33 U.S. branches and agencies of other foreign banks . 20,535 14,591 5,943 12,943 328 5,871 1,103 136 154
34 Other commercial banks. ... ... ... 2,760 2,508 252 1,811 52 (86 652 33 26
35 Banks in foreign countries. ... ... .. 20,396 15,758 4,638 14,301 833 3,582 1,105 102 473
36 Foreign branches of U.S. banks 607 518 89 404 12 116 75 0 4]
37 Other ..........co.ooviiiiinn .. 19,789 15,240 4,549 13,897 820 3,466 1,030 102 473
38  Other financial institutions.. ... .................. 1,469 1,171 299 839 163 117 330 1 21
39 Loans for purchasing or carrying securities . ......... 478 453 25 377 25 75 0 1 0
40 Commercial and industrial loans........... 54,405 39,838 14,567 32,016 2,494 10,898 3,698 3,267 2,031
41 U.S. addressees (domicile) . ... .. 30,959 21,663 9,294 15,320 849 7,711 3,115 2,493 1,471
42 Non-U.S. addressees (domicile) .................. 23,446 18,172 5,273 16,696 1,645 3,188 583 774 560
43 Loans to individuals for household, family, and other
personal expenditures .. ... oo 212 157 55 105 13 51 10 22 10
44 Allotherloans ........ ... .. i iiiiaiiiiainnnns 16,631 12,745 3,886 12,042 1,799 1,822 501 134 333
45  Loans to foreign governments and oflicial
INSHIILONS. ..o 14,695 10,983 3,712 10,407 1,703 1,768 442 73 303
46 Other ... ... ..o 1,936 1,762 174 1,635 96 54 59 61 30
47 Lease financing receivables........ 0 0 0 0 0 0 0 0 0
48 All other assets .................... 34,329 17,767 16,562 14,255 1,866 14,030 342 3,035 802
49  Customers’ liability on acceptances outstanding . . . . 10,589 7,790 2,799 7,432 291 2,479 126 210 50
50 U.S. addressees (domicile) .......... ... ... ... 6,466 4,388 2,078 4,234 48 2,034 114 28 8
51 Non-U.S. addressees (domicile) ... .. 4,123 3,402 721 3,198 243 445 12 183 42
52 Net due from related banking institutions .. 18,872 6,225 12,648 3,446 1,334 10,707 0 2,739 646
53 Other ... ... 4,868 3,752 1,116 3,377 240 843 216 86 105
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All states? New York Cali Other states?
Item for‘r‘ﬁla blIImo}la.
’ ranches
Total Branches? [ Agencies | Branches® | Agencies total® Branches | Agencies
54 Total liabilities® .. ................................ 209,080 154,367 54,713 133,889 9,268 42,885 10,142 7,725 5,171
55 Total deposits and credit balances. . ......... ... ... 98,533 84,069 14,464 74,366 4,340 9,974 2,970 5,182 1,701
56  Individuals, partnerships, and corporation: 34,848 31,608 3,243 25,416 1,207 1,228 747 4,867 1,386
57 U.S. addressees (domicile) .. .. 23,389 23,326 63 17,647 37 269 658 4,764 14
58 Non-U.S. addressees (domicile). . RV .. 11,459 8,279 3,180 7.769 1,170 956 90 103 1,372
59  U.S. government, states, and political subdivisions
in United States.............. 99 99 0 15 0 4 1 80 0
60 Allother................... 63,585 52,365 11,220 48,936 3,132 8,746 2222 234 318
61 Foreign governments and official i .. 5,894 4,832 1,062 4,463 941 389 37 36 27
62 Commercial banks in United States ... ... ..., 23,463 18,482 4,981 16,771 1,178 4,083 1,145 122 164
63 U.S. branches and agencies of other foreign
banks .. ... 15,628 12,517 3110 11,662 384 3,102 398 22 61
64 Other commercial banks in United States . 7,835 5,965 1,870 5,109 794 981 747 100 103
65 Banks in foreign countries. ............. 33,366 28,298 5,068 26,979 953 4,250 1,025 66 94
66 Foreign branches of U.S. ban 5,661 4,394 1,268 4,126 277 1,012 224 15 8
67 Other banks in foreign countries 27,705 23.904 3,801 22,853 675 3,238 801 2 86
68 Centified and officers’ checks, travelers chec
and letters of credit sold for cash ..., .. ... 862 753 110 722 60 24 15 11 30
69 Demand deposits. .. ... .. 3,404 3,188 218 2911 61 K4 108 137 107
70 Individuals, partnerships, and corporations 1,703 1,614 89 1,418 0 49 86 87 63
71 U.S. addressees (domigile) ........... 1,016 1,016 0 841 0 14 83 79 0
72 Non-U.S. addressees (domicile). . 686 597 89 577 0 35 3 8 63
73 U.S. government, states, and political subdi
in United States..................... .. 5 5 0 4 0 0 i} 1 0
74 All other Co. .. 1,697 1,567 130 {,489 60 is 19 48 45
75 Foreign governments and official institutions .. .. 219 216 3 173 O 7 2 36 1
76 Commercial banks in United States ............ 70 70 0 68 0 1 0 1 0
77 U.S. branches and agencies of other foreign
banks.......... .. 12 12 0 12 0 0 0 0 0
78 Other commercial banks in United S8 58 0 5s 0 1 0 1 0
79 Banks in foreign countries. . .......... .. 546 529 17 526 0 3 2 1 14
80 Certified and officers’ checks, travelers checks,
and letters of credit sold for cash .......... 862 753 110 722 60 24 15 11 30
81 Time deposits. ... 94,098 80,121 13,977 70,891 4,092 9,799 2,787 4.971 1,558
82  Individuals, partnerships, and corporations 32,359 29,403 2,956 23,606 1,088 1,087 583 4.706 1,288
83 U.S. addressees (domicile) ........... 21,835 21,835 [¢] 16,505 0 212 503 4,615 0
84 Non-U.S. addressees (domicile)...... ... . 10,524 7,568 2,956 7,101 1,088 875 80 91 1,288
85  U.S. government, states, and political subdivisions
in United States 93 93 0 10 0 3 0 79 0
86  All other.......... 61,645 50,628 11,021 47,274 3,004 8,709 2,203 186 270
87 Foreign governments and official institutions .. .. 5,646 4,613 1,033 4,287 916 380 36 { 26
88 Commercial banks in United States ............ 23,322 18,357 4,965 16,649 1,163 4,082 1,144 120 164
89 U.S, branches and agencies of other foreign
5 15,585 12,475 3,110 11,619 384 3,101 398 22 61
90 BN 7,738 5,882 1,855 5,029 780 981 747 98 103
91 Banks in foreign countries. . ................... 32,677 27,655 5,022 26,338 924 4,246 1,023 66 79
92 Savings deposits ... ..o 555 508 47 315 0 69 78 72 20
93 Individuals, partnerships, and corporations 554 507 47 314 0 69 78 72 20
94 U.S. addressees (domicile) ............ 403 403 0 234 [} 29 71 68 i}
95 Non-U.S. addressees (domicile). 151 104 47 80 0 40 6 4 20
96  U.S. government, states, and political subdi
in United States. ... . .. 0 1] 0 0 1] 4] 4 Q [0
97  Allother ........ . . 1 | 0 1 V] 0 0 0 0
98 Credit balances «........ ... .. i 476 254 222 250 187 22 0 2 s
99 Individuals, partnerships, and corporations .. 232 81 151 77 118 20 0 2 14
100 U.S. addressees (domicile) ............ .. 134 71 63 67 37 15 0 2 14
101 Non-U.S. addressees (domicile),........ . 98 10 88 10 82 5 0 0 0
102 U.S. government, s
in United States . 0 0 0 0 0 0 i 0 0
103 Allother................... . .. 243 172 71 172 68 2 0 0 0
104 Foreign governments and official institutions .. .. 29 3 26 3 25 | 0 0 0
105 Commercial banks in United States ............ 71 55 16 55 15 | 0 0 0
106 U.S. branches and agencies of other foreign
banks........ ... 31 30 0 30 0 0 0 0 0
107 Other commercial banks in United State .. 40 25 15 25 15 0 0 0 0
108 Banks in foreign countries. ..............,..... 143 114 29 114 29 0 0 0 \]

For notes see end of table.
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All states? New York . Other states?
Cali- -
ltem fornia, Illinois,
. R total® branches .
Total Branches? | Agencies | Branches? | Agencies of Branches | Agencies
109 Federal funds purchased and securities sold under
agreement to repurchase ............... ... ... 19,284 13,074 6,210 11,922 1,012 4,229 723 307 1,090
By holder
110 Commercial banks in United States .............. 16,126 10,953 5,173 9,889 765 4,157 640 07 368
I Others ... i 3,158 2,121 1,037 2,033 247 72 83 0 722
By type
112 One-day maturity or continuing contract . ......... 18,092 11,963 6,129 10,852 975 4,185 684 307 1,090
113 Securities sold under agreements to repurchase . . 1,248 1,147 100 956 73 15 88 103 2
114 Other.. ... e 16,845 10,816 6,029 9,896 902 4,170 596 204 1,077
115 Other securities sold under agreements to
repurchase ...... ... o 1,191 1,110 81 1,071 37 44 40 0 0
116 Other liabilities for borrowed money ............... 46,752 22,260 24,492 20,217 1,732 22,650 990 633 530
117 Owedtobanks...................... 43,079 19,152 23,927 17,176 1,727 22,044 989 614 529
18 U.S. addressees (domicile) ......... 41,191 17,479 23,712 15,569 1,617 22,004 967 579 455
119 Non-U.S. addressees (domicile) 1,888 1,673 215 1,607 110 K} 22 35 74
120 Owedtoothers ....................e 3,673 3,108 565 3,041 5 607 1 19 0
121 U.S. addressees (domicile) ......... 3,387 2,873 513 2,809 2 556 1 17 0
122 Non-U.S. addressees (domicile} 287 235 52 232 3 50 0 2 4]
123 All other liabilities ......... ... ... 44,511 34,965 9,546 27,383 2,183 6,031 5,459 1,604 1,851
124 Acceptances executed and outstanding 11,916 8,857 3,059 8,474 338 2,688 131 230 56
125 Net due to related banking institutions® e 29,283 23,447 5,837 16,536 1,707 2,863 5,220 1,236 1,722
126 Other ..., 3,312 ,661 650 2,313 139 481 107
Memo
127 Time deposits of $100,000 or MOTE ..o, 73,785 64,772 9,013 56,230 92 9,030 2,260 4,861 1,312
128  Certificates of deposn (CDs) in denominations of
00,000 or more. . 29,391 27,916 1,475 21,653 13 1,081 1,006 4,754 884
129 Other............. 44,395 36,856 7,538 34,578 78 7,949 1,254 107 428
130 Savings deposits authol
NOW accounts ... ..ooiuiinr e oiiionieanes 78 57 20 39 0 11 6 9 13
131 Money market time certificates of $10,000 and less
than $100,000 with original maturities of 26 weeks 0 0 0 0 0 0 0 0 0
132 Time certificates of deposit in denominations of
00,000 or more with remaining maturity of
more than 12 months ..................oo 4,231 4,206 25 3,469 10 28 125 595 4
133 Acceptances refinanced with a U.S.-chartered bank . . 3,374 2,468 906 2,206 839 47 216 7
134 Statutory or regulatory asset pledge requirement. .. .. 78,847 77.131 1,716 70,520 1,658 77 6,540 45 7
135 Statutory or regulatory asset maintenance requirement 9,130 8,528 603 002 487 329 2,711 397
136 Commercial letters of credit ... .................... 7,605 4,950 2,655 4,396 501 2,095 248 269 97
137 Standby letters of credit, total .. 16,077 13,796 2,281 12,348 423 1,304 717 463 823
138  U.S. addressees (domicile) ........... 13,710 11,711 1,939 10,649 285 1,092 579 329 776
139 Non-U.S. addressees (domicile) 2,367 2,025 342 1,699 137 212 138 134 47
140 Standby fetters of credit conveyed to others through
participations (included in total standby letters of
credit) ..o e 3,254 3,104 149 3,005 54 123 38 13 21
141 Holdings of commercial paper included in total gross
10ANS .. e 564 507 57 486 12 43 7 4 12
142 Holdings of acceptances included in total commercial
and industrial loans. .......... ..., 4,763 3,503 1,260 3,377 147 1,102 56 62 18
143 Immediately available funds with a malumy greater
than one day (included in other liabilities for bor-
rowed Mmoney) ...l 32,857 13,493 19,364 12,019 1442 17,998 770 370 258
144 Gross due from related banking institutions® 79,502 53,900 25,602 47,756 6,150 18,387 2,086 3,701 1,422
145 U.S. addressees (domicile) ............... 20,185 9,451 10,734 5,959 1,439 8,868 69 3,323 528
146 Branches and agencies in the United States 19,837 9,262 10,575 57N 1,385 8,763 68 3,322 528
147 In the same state as reporter ........... 822 398 425 363 45 361 0 34 19
148 In other states .. .................00s 19,015 8,864 10,151 5,407 1,340 8,402 68 3,288 509
149 U.S. banking subsidiaries?, ......... N 348 189 158 188 54 104 0 0 0
150  Non-U.S. addressees (domicile).................. 59,317 44,449 14,868 41,796 4,712 9,519 2,017 379 894
151 Head office and non-U.S. branches and agencies . 56,901 42,525 14, 377 39,891 4,697 9,146 2,013 365 750
152 Non-U.S. banking companies and offices........ 2,415 1,924 1,905 15 373 13 104
153 Gross due to related banking institutions® .. ......... 89,913 71,122 18,791 60,846 6,523 10,542 7,305 2,198 2,498
154  U.S. addressees (domicile) . ................ 20,877 14,683 6,193 9,409 2,021 2,977 3,441 1,577 1,452
155 Branches and agencies in the United States 20,502 14,525 5,977 9,287 1,868 2,914 3,435 1,574 1,423
156 In the sume state as reporter ........... 656 2N 379 246 30 317 [ 31 32
157 In other states .............oovvunn. 19,846 14,248 5,598 9,042 1,838 2,597 3,435 1,543 1,391
158 U.S. banking subsidiaries?, ............. .. 374 158 216 122 153 63 6 2 29
159 Non-U.S. addressees (domicile).................. 69,036 56,439 12,598 51,437 4,502 7,565 3,864 622 1,046
{60 Head office and non-U.S. branches and agencies . 67,079 54,618 12,461 49,711 4,484 7,454 3,777 622 1,031
161 Non-U.S. banking companies and offices........ 1,957 1,821 136 1,726 9 111 87 0 15
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All states? New York - Other states?
Cali- linois
Item fornia, Lnats.
p 3 i , N total4 branches :
Total Branches® | Agencies | Branches? | Agencies Branches | Agencies
T
Averuge for 30 calendar days (or calendar month)
ending with report date

162 Total assets 204,088 149,540 54,548 130,181 8,851 42,722 9,301 7,611 5423

163 Cash and due from depository ins 34,673 31,433 3,238 29,109 520 3,070 1,450 s 207
164 Federal funds sold and securities purchased under

agreements toresell ... 5911 4,391 1,521 4,052 1,013 514 183 113 36

165 Totalloans ... .................. 118,958 86,819 32,139 74,090 5,071 24,603 7,092 3,967 4,134

166 l.oans to banks in foreign countries . o 19,680 15,046 4,634 13,884 785 3,570 886 78 477

167 Total deposits and credt balances. ................. 89,435 75,846 13,589 66,803 4,175 9,187 2,421 5,159 1,689

168 Time CDs in denominations of $100,000 or more. . ... 29,664 28,229 1,434 21,958 13 1,051 999 4,800 842
169 Federal funds purchased and securities sold under

agreements to repurchase .................. ... 19,118 12,433 5,685 10,910 1,032 4,712 1,085 306 1,672

170 Other liabilities for borrowed money 44,922 20,984 23,938 18,919 1,775 22,074 1,122 549 484

171 Number of reports filed® .. ....... ... ... 426 241 185 149 40 114 43 33 47

1. Data are aggregates of categories reported on the quarterly form FFIEC 002,
*‘Report 'of Assets and Liabilities of U.S. Branches and Agencies of Foreign
Banks.'* This form was first used for reporting data as of June 30, l9§0. From
November 1972 through May 1980, U.S. branches and agencies of foreign banks
had filed a monthly FR 886a report. Aggregate data from that report were
available through the Federal Reserve statistical release G.11, last issued on
July 10, 1980, Data in this table and in the G. 11 tables are not strictly comparable
because of differences in reporting panels and in definitions of balance sheet
Items.

2. Includes the District of Cotumbia.

3. Includes all offices that have the power to accept deposits from U.S.
residents, including any such offices that are considered agencies under state law.

4. Agencies account for virtually all of the assets and liabilities reported in
California.

5. Total assets and total liabilities include #er balances, if any, due from or due
to related banking institutions in the United States and in foreign countries (see

footnote 6}. On the former monthly branch and agency report, available through
the G.11 statistical release, gross balances were included in total assets and total
liabilities. Therefore, total asset and total liability figures in this table are not
comparable o those in the G.1] 1ables.

6. “'Related banking institutions’ includes the foreign head office and other
U.S. and foreign branches and agencies of the bank, the bank’s parent holding
company, and majority-owned banking subsidiaries of the bank and of its parent
holding company (including subsidiaries owned both directly and indirectly).
Gross amounts due from and due to related banking institutions are shown as
memo items.

7. *U.S. banking subsidjaries’" refers to U.S. banking subsidiaries majority-
owned by the foreign bank and by related foreign banks and includes U.S. offices
of U.S.-chartered commercial banks, of Edge Act and Agreement corporations,
and of New York State (Article X11) investment companies.

8. In some cases two or nore offices of a foreign bank within the same
metropolitan area file a consolidated report.
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Federal Open Market Committee

FEDERAL OPEN MARKET COMMITTEE
PauL A. VOLCKER, Chairman
LyLE E. GRAMLEY

ROGER GUFFEY
SiLas KEEHN

PRESTON MARTIN
FrRANK E. MORRIS
J. CHARLES PARTEE

STEPHEN H. AXILROD, Staff Director and Secretary
NorMaNnD R.V. BERNARD, Assistant Secretary
NANCY M. STEELE, Deputy Assistant Secretary
MICHAEL BRADFIELD, General Counsel

JAMES H. OLTMAN, Deputy General Counsel
JaMES L. KICHLINE, Economist

EDpwIN M. TRUMAN, Economist (International)
ANATOL BALBACH, Associate Economist

ANTHONY M. SoLoMoN, Vice Chairman

EMMETT J. RICE
THEODORE H. ROBERTS
NANCY H. TEETERS
HENRrY C. WALLICH

RicHARD G. DAvis, Associate Economist
THoMas E. Davis, Associate Economist
RoOBERT EISENMENGER, Associate Economist
EpwaRD C. ETTIN, Associate Economist
MICHAEL J. PRELL, Associate Economist
KARL A. SCHELD, Assoctate Economist
CHARLES J. SIEGMAN, Associate Economist
JOSEPH S. ZEISEL, Associate Economist

PETER D. STERNLIGHT, Manager for Domestic Operations, System Open Market Account
Sam Y. Cross, Manager for Foreign Operations, System Open Market Account

FEDERAL ADVISORY COUNCIL

RoNALD TeRRY, Eighth District, President
WiLLiaM S. EDGERLY, First District, Vice President

LeEwis T. PREsSTON, Second District
JouN H. WALTHER, Third District
JouN G. McCoy, Fourth District
VINCENT C. BURKE, Jr., Fifth District
PuiLip F. SEARLE, Sixth District

RoGeR E. ANDERSON, Seventh District
E. PETER GILLETTE, JR., Ninth District
N. BERNE HART, Tenth District

T.C. FrosT, Jr., Eleventh District
JosepH J. PiNoLa, Twelfth District

HERBERT V. PROCHNOW, Secretary
WILLIAM J. KORSVIK, Associate Secretary
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and Advisory Councils

CONSUMER ADVISORY COUNCIL

SusaN PIErRsoON DE WITT, Chicago, lllinois, Chairman
WiLLIAM J. O’CONNOR, JR., Buffalo, New York, Vice Chairman

ARTHUR F. BouToN, Little Rock, Arkansas KENNETH V. LARKIN, San Francisco, California
JaMES G. BoYLE, Austin, Texas TimMoTHY D. MARRINAN, Minneapolis, Minnesota
GERALD R. CHRISTENSEN, Salt Lake City, Utah STANLEY L. MuLaRrz, Chicago, lllinois

THoMAS L. CLARK, JR., New York, New York WILLARD P. OGBURN, Boston, Massachusetts
Jean A. CROCKETT, Philadelphia, Peansylvania ELva Quuano, San Antonio, Texas

JosepH N. CuGini, Westerly, Rhode Island JANET J. RATHE, Portland, Oregon

MEREDITH FERNSTROM, New York, New York JANET M. ScacclorTl, Providence, Rhode Island
ALLEN J. FisHBEIN, Washington, D.C. GLENDA G. SLOANE, Washington, D.C.

E.C.A. FORSBERG, SR., Atlanta, Georgia HENRY J. SOMMER, Philadelphia, Pennsylvania
LUTHER R. GATLING, New York, New York Nancy Z. SpiLLMAN, Los Angeles, California
RicHARD F. HarLrLiBURTON, Kansas City, Missouri WINNIE F. TAYLOR, Gainesville, Florida
CHARLES C. HoLT, Austin, Texas MicHAEL M. VAN Buskirk, Columbus, Ohio
GEORGE S. IrvIN, Denver, Colorado CLINTON WARNE, Cleveland, Ohio

HARrry N. JacksoN, Minneapolis, Minnesota FReDERICK T. WEIMER, Chicago, Illinois

THRIFT INSTITUTIONS ADVISORY COUNCIL

HarRrY W. ALBRIGHT, New York, New York, President
THoMAS R. BoMAR, Miami, Florida, Vice President

JAMES A. ALIBER, Detroit, Michigan NorMAN M. Jongs, Fargo, North Dakota
GENE R. ARTEMENKO, Chicago, Illinois ROBERT R. MASTERTON, Portland, Maine
JoHN R. EPPINGER, Villanova, Pennsylvania JaMES F. MoNTGOMERY, Beverly Hills, California

Mary A. GrigsBy, Houston, Texas FRED A. PARKER, Monroe, North Carolina
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Federal Reserve Board Publications

Copies are available from PUBLICATIONS SERVICES,
Mail Stop 138, Board of Governors of the Federal Reserve
System, Washington, D.C. 20551. When a charge is indicat-
ed, remittance should accompany request and be made

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 States, its possessions, Canada,
and Mexico; 10 or more of same issue to one address,
$18.00 per year or $1.75 each. Elsewhere, $24.00 per
year or $2.50 each.

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. ens5.00 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.
1981.  1982.239 pp. § 6.50 per copy.
1982.  1983. 266 pp. $§ 7.50 per copy.

FEDERAL RESERVE CHART Book. Issued four times a year in
February, May, August, and November. Subscription
includes one issue of Historical Chart Book. $7.00 per
year or $2.00 each in the United States, its possessions,
Canada, and Mexico. Elsewhere, $10.00 per year or
$3.00 each.

HisToricaL CHART Book. Issued annually in Sept. Subscrip-
tion to the 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 April 20,
1983, with an appendix containing provisions of certain
other statutes affecting the Federal Reserve System. 576
pp. $7.00.

REGULATIONS OF THE BOARD OF GOVERNORS OF THE FED-
ERAL RESERVE SYSTEM.

REPORT OF THE JOINT TREASURY-FEDERAL RESERVE STUDY
ofF 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; STAFF STUDIES—PART
1, 1970. 86 pp. $.50 each; 10 or more to one address, $.40
each. PART 2, 1971. Out of print, PArT 3, 1973. 131 pp.

payable to the arder of the Board of Governors of the Federal
Reserve System. Remittance from foreign residents should
be drawn on a U.S. bank. Stamps and coupons are not
acceptred.

$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. 1. 1971. 276 pp. Vol. 2. 1971. 173 pp. Vol. 3.
1972. 220 pp. Each Volume $3.00; 10 or more to one
address, $2.50 each.

THE ECONOMETRICS OF PRICE DETERMINATION 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 OF 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 FUunDs. 1980. 68 pp. $1.50 each;
10 or more to one address, $1.25 each.

PusLIC 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 REGULATORY SERVICE. Looseleaf; updat-
ed at 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 uas
Sfollows 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 1982,
PROCESSING BANK HOLDING COMPANY AND MERGER APPLI-
CATIONS
SUSTAINABLE RECOVERY: SETTING THE STAGE, November
1982.
REMARKS BY CHAIRMAN PAUL A. VOLCKER, AT ANNUAL
HuMAN RELATIONS AWARD DINNER, December 1982.
REMARKS BY CHAIRMAN PAauL A. VOLCKER, AT DEDICATION
CEREMONIES: FEDERAL RESERVE BANK OF SAN FRAN-
cisco, March 1983.
RESTORING STABILITY. REMARKS BY CHAIRMAN PAUL A.
VOLCKER, April 1983,
CreDIT CARDS IN THE U.S. ECONOMY: THEIR IMPACT ON
CosTts, PRICES, AND RETAIL SALES.
July 1983. 114 pp.

CONSUMER EDUCATION PAMPHLETS
Short pamphlets suitable for classroom use. Multiple
copies available without charge.

Alice in Debitland

Consumer Handbook to Credit Protection Laws

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 Inci-
dental 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 System
The Board of Governors of the Federal Reserve System
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.

113. BELow THE BoTTOM LINE: THE USE OF CONTINGEN-
CIES AND COMMITMENTS BY COMMERCIAL BANKS, by
Benjamin Wolkowitz and others. Jan. 1982. 186 pp.

114. MuLTIBANK HOLDING COMPANIES: RECENT EVIDENCE
ON COMPETITION AND PERFORMANCE IN BANKING
MARKETS, by Timothy J. Curry and John T. Rose. Jan.
1982. 9 pp.

115. CosTts, ScaLE EcoNoMiEs, COMPETITION, AND PROD-
uct Mix IN THE U.S. PAYMENTS MECHANISM, by
David B. Humphrey. Apr. 1982, 18 pp.

116. DivisiA MONETARY AGGREGATES: COMPILATION,
Data, AnD HISTORICAL BEHAVIOR, by William A.
Barnett and Paul A. Spindt. May 1982. 82 pp.

117. THE CoMMUNITY REINVESTMENT ACT AND CREDIT
ALLOCATION, by Glenn Canner. June 1982. 8 pp.

118. INTEREST RATES AND TERMS ON CONSTRUCTION
LoaNs AT COMMERCIAL BANKS, by David F. Seiders.
July 1982. 14 pp.

119. STRUCTURE-PERFORMANCE STUDIES IN BANKING: AN
UPDATED SUMMARY AND EVALUATION, by Stephen A,
Rhoades. Aug. 1982. 15 pp.

120. FOREIGN SUBSIDIARIES OF U.S. BANKING ORGANIZA-
TIONS, by James V. Houpt and Michael G. Martinson.
Oct. 1982. 18 pp.

121. REDLINING: RESEARCH AND FEDERAL LEGISLATIVE
REsponsg, by Glenn B. Canner. Oct. 1982. 20 pp.

122. Bank Caprrral TRENDS AND FINANCING, by Samuel H.
Talley. Feb. 1983. 19 pp. Out of print.

123. FINANCIAL TRANSACTIONS WITHIN BANK HOLDING
CoMPANIES, by John T. Rose and Samuel H. Talley,
May 1983. 11 pp.

124, INTERNATIONAL BANKING FACILITIES AND THE EURO-
DOLLAR MARKET, by Henry S. Terrell and Rodney H.
Mills, August 1983. 14 pp.

125. SEASONAL ADJUSTMENT OF THE WEEKLY MONETARY
AGGREGATES: A MODEL-BASED APPROACH, by David
A. Pierce, Michael R. Grupe, and William P, Cleveland,
August 1983. 23 pp.

REPRINTS OF BULLETIN ARTICLES
Most of the articles reprinted do not exceed 12 pages.

Survey of Finance Companies, 1980. 5/81.

Bank Lending in Developing Countries. 9/81.

The Commercial Paper Market since the Mid-Seventies. 6/82.

Applying the Theory of Probable Future Competition. 9/82,

International Banking Facilities. 10/82.

U.S. International Transactions in 1982. 4/83.

New Federal Reserve Measures of Capacity and Capacity
Utilization. 7/83.

Foreign Experience with Targets for Money Growth. 10/83.

Intervention in Foreign Exchange Markets: A Summary of
Ten Staff Studies. 11/83.
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ANTICIPATED SCHEDULE OF RELEASE DATES FOR PERIODIC RELEASES—BOARD OF GOVERNORS OF THE

FEDERAL RESERVE SYSTEM!

Weekly Releases

Aggregate Reserves of Depository Instututions and Monetary Base.
H.3 (502) [1.22]

Actions of the Board; Applications and Reports. H.2 (501)

Assets and Liabilities of Domestically Chartered and Foreign Related
Banking Institutions. H.8 (510) [1.25]

Changes in State Member Banks. K.3 (615)

Factors Affecting Reserves of Depository Institutions and Condition
Statement of Federal Reserve Banks. H.4.1 (503) [1.11]

Foreign Exchange Rates. H.10 (512) {3.28]
Money Stock Measures and Liquid Assets. H.6 (508) [1.21]

Selected Borrowings in Immediately Available Funds of Large
Member Banks. H.5 (507) [1.13]

Selected Interest Rates. H.15 (519) [1.35]

Weekly Consolidated Condition Report of Large Commercial Banks
and Domestic Subsidiaries. H.4.2 (504) [1.26, 1.27, 1.28. 1.29,
1.291]

Weekly Summary of Reserves and Interest Rates. H.9 (S11)

Monthly Releases

Capacity Utilization: Manufacturing, Mining, Utilities and Industrial
Materials. G.3 (402) [2.11]

Changes in Status of Banks and Branches. G.4.5 (404)
Consumer Installment Credit. G.19 (421) [1.56, 1.57}

Debits and Deposit Turnover at Commercial Banks. G.6 (406) [1.20]
Finance Companies. G.20 (422) [1.52, 1.53)

Foreign Exchange Rates. G.5 (405) (3.28]

Approximate
relgase days

Monday

Friday
Wednesday

Tuesday
Friday

Monday
Friday

Thursday

Monday
Friday

Friday

Mid month

Ist of month

14th working day
of month

12th of month

Sth working day
month

1st of month

eriod
ata refer

Date or
to which

Week ended previous
Wednesday

Week ended previous Saturday

Wednesday, 2 weeks earlier

Week ended previous Saturday

Week ended previous
Wednesday

Week ended previous Friday

Week ended Wednesday of
previous week

Week ended Thursday of
previous week

Week ended previous Saturday

Wednesday, 1 week earlier

Week ended previous
Wednesday; and week ended
Wednesday of previous week

Previous month

Previous month

2nd month previous

Previous month

2nd month previous

Previous month

1. Release dates are those anticipated or usually met. However, please note that for some releases there is normally a certain variability because
of reporting or processing procedures. Moreover, for all series unusual circumstances may, from time to time, result in a release date being later

than anticipated.
The BULLETIN table that reports these data is designated in brackets.
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Monthly Releases—Continued

Industrial Production. G.12.3 (414) [2.13])

Loan Commitments at Selected Large Commercial Banks. G.21 (423)
Loans and Securities at all Commercial Banks. G.7 (407) [1.23]
Major Nondeposit Funds of Commercial Banks. G.10 (411) [1.24]

Maturity Distribution of Outstanding Negotiable Time Certificates of
Deposit. G.9 (410)

Monthly Report of Assets and Liabilities of International Banking
Facilities. G.14 (518)

Research Library—Recent Acquisitions. G.15 (417)
Selected Interest Rates. G.13 (415) [1.35]

Summary of Equity Security Transactions. G.16 (418)

Quarterly Releases

Agricultural Finance Databook. E.15 (125)

Flow of Funds Summary Statistics Z.7 (788) [1.58, 1.59]

Geographical Distribution of Assets and Liabilities of Major Foreign
Branches of U.S. Banks. E.11 (121)

Survey of Terms of Bank Lending. E.2 (111) [1.34]

Semiannual Releases

Domestic Offices, Commercial Bank Assets and Liabilities
Consolidated Report of Condition. E.3.4 (113) [1.26, 1.27, 1.28]

Check Collection Services—Federal Reserve System. E.9 (119)

Country Exposure Lending Survey. E.16 (126)

List of OTC Margin Stocks. E.7 (117)

Approximate
refe?ase days

Mid month
5th of month
20th of month
20th of month
24th of month

2nd Monday of
month

Ist of month

3rd working day of
month

Last week of month

End of March,
June, September,
and December

15th of February,
May, August,
and November

15th of March,
June, September,
and December

15th of March,
June, September,
and December

May and November

February and July

May and November

February, June and
October

eriod
ata refer

Date or
to which

Previous month
2nd month previous
Previous month
Previous month

Last Wednesday of previous
month

Wednesday, 2 weeks earlier

Previous month

Previous month

Release date

January, April, July, and
October

Previous quarter

Previous quarter

February, May, August and
November

End of previous December
and June

Previous 6 months
End of previous December
and June

Release date
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Annual Releases

Aggregate Summaries of Annual Surveys of Security Credit
Extension. C.2 (101)

Bank Holding Companies and Subsidiary Banks (Domestic and
Foreign). C.6 (105)

Bank Holding Companies and Subsidiary Banks (Domestic only).

C.5(104)

Approximate
re[Ie)as’e days

February
March

March

Date or period
to which data refer

End of previous June
Previous year

Previous year
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Index to Statistical Tables

References are to pages A3 through A77 although the prefix ‘A’ is omitted in this index

ACCEPTANCES, bankers, 9, 24, 26
Agricultural loans, commercial banks, 18, 19, 20, 25
Assets and liabilities (See also Foreigners)
Banks, by classes, 17-20, 68-73
Domestic finance companies, 37
Federal Reserve Banks, 10
Foreign banks, U.S. branches and agencies, 22, 74-77
Nonfinancial corporations, 36
Savings institutions, 28
Automobiles
Consumer installment credit, 40, 41
Production, 46, 47

BANKERS acceptances, 9, 24, 26
Bankers balances, 17-20, 68, 70, 72
(See also Foreigners)

Bonds (See also U.S. government securities)

New issues, 34

Rates, 3
Branch banks, 14, 21, 54, 74-77
Business activity, nonfinancial, 44
Business expenditures on new plant and equipment, 36
Business loans (See Commercial and industrial loans)

CAPACITY utilization, 44
Capital accounts
Banks, by classes, 17, 69, 71, 73
Federal Reserve Banks, 10
Central banks, discount rates, 65
Certificates of deposit, 21, 26
Commercial and industrial loans
Commercial banks, 15, 21, 25, 68, 70, 72, 74
Weekly reporting banks, 18-22
Commercial banks
Assets and liabilities, 17-20, 68-73
Business loans, 25
Commercial and industrial loans, 15, 21, 22, 25
Consumer loans held, by type, and terms, 40, 41
Loans sold outright, 20
Nondeposit fund, 16
Number, by classes, 17, 69, 71, 73
Real estate mortgages held, by holder and property, 39
Time and savings deposits, 3
Commercial paper, 3, 24, 26, 37
Condition statements (See Assets and liabilites)
Construction, 44, 48
Consumer installment credit, 40, 41
Consumer prices, 44, 49
Consumption expenditures, 50, 51
Corporations
Profits and their distribution, 35
Security issues, 34, 64
Cost of living (Se¢ Consumer prices)
Credit unions, 28, 40 (See also Thrift institutions})
Currency and coin, 17, 68, 70, 72
Currency in circulation, 4, 13
Customer credit, stock market, 27

DEBITS to deposit accounts, 14
Debt (See specific types of debt or securities)
Demand deposits

Adjusted, commercial banks, 14

Demand deposits—Continued
Banks, by classes, 17-21, 69, 71, 73
Ownership by individuals, partnerships, and
corporations, 23
Turnover, 14
Depository institutions
Reserve requirements, 7
Reserves and related items, 3, 4, 5, 12
Deposits (See also specific types)
Banks, by classes, 3, 17-21, 28,69, 71, 73
Federal Reserve Banks, 4, 10
Turnover, 14
Discount rates at Reserve Banks and at foreign central
banks (See Interest rates)
Discounts and advances by Reserve Banks (See Loans)
Dividends, corporate, 35

EMPLOYMENT, 44, 45
Eurodollars, 26

FARM mortgage loans, 39
Federal agency obligations, 4, 9, 10, [1, 32
Federal credit agencies, 33
Federal finance
Debt subject to statutory limitation and types and
ownership of gross debt, 31
Receipts and outlays, 29, 30
Treasury financing of surplus, or deficit, 29
Treasury operating balance, 29
Federal Financing Bank, 29, 33
Federal funds, 3, 5, 16, 18, 19, 20, 22, 26, 29
Federal Home Loan Banks, 33
Federal Home l.oan Mortgage Corporation, 33, 38, 39
Federal Housing Administration, 33, 38, 39
Federal Land Banks, 39
Federal National Mortgage Association, 33, 38, 39
Federal Reserve Banks
Condition statement, 10
Discount rates (See Interest rates)
U.S. government securities held, 4, 10, 11, 31
Federal Reserve credit, 4, §, 10, 11
Federal Reserve notes, 10
Federally sponsored credit agencies, 33
Finance companies
Assets and liabilities, 37
Business credit, 37
Loans, 18, 19, 40, 41
Paper, 24, 26
Financial institutions
Loans to, 18, 19, 20, 22
Selected assets and liabilities, 28
Float, 4
Flow of funds, 42, 43
Foreign banks, assets and liabilities of U.S. branches and
agencies, 22, 74-77
Foreign currency operations, 10
Foreign deposits in U.S. banks, 4, 10, 18, 19, 20
Foreign exchange rates, 66
Foreign trade, 53
Foreigners
Claims on, 54, 56, 59, 60, 61, 63
Liabilities to, 20, 53, 54-58, 62, 64, 65
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GOLD

Certificate account, 10

Stock, 4, 53
Government National Mortgage Association, 33, 38, 39
Gross national product, 50, 51

HOUSING, new and existing units, 48

INCOME, personal and national, 44, 50, 51
Industrial production, 44, 46
Installment loans, 40, 41
Insurance companies, 28, 31, 39
Insured commercial banks, 68~73
Interbank loans and deposits, 17
Interest rates
Bonds, 3
Business loans of banks, 25
Federal Reserve Banks, 3, 6
Foreign central banks and foreign countries, 65, 66
Money and capital markets, 3, 26
Mortgages, 3, 38
Prime rate, commercial banks, 24
Time and savings deposits, 8
International capital transactions of United States, 52-65
International organizations, 56, 57-59, 62-65
Inventories, 50
Investment companies, issues and assets, 35
Investments (See also specific types)
Banks, by classes, 17-20, 28
Commercial banks, 3, 15, 17-20, 39, 68, 70
Federal Reserve Banks, 10, 11
Savings institutions, 28, 39

LABOR force, 45
Life insurance companies (See Insurance companies)
Loans (See also specific types)
Banks, by classes, 17-20
Commercial banks, 3, 15, 17-20, 21, 25, 68, 70, 72
Federal Reserve Banks, 4, §, 6, 10, 11
Insured of guaranteed by United States, 38, 39
Savings institutions, 28, 39

MANUFACTURING
Capacity utilization, 44
Production, 44, 47

Margin requirements, 27

Member banks (See also Depository institutions)
Federal funds and repurchase agreements, 5
Reserve requirements, 7

Mining production, 47

Mobile homes shipped, 48

Monetary and credit aggregates, 3, 12

Money and capital market rates (See Interest rates)

Money stock measures and components, 3, 13

Mortgages (See Real estate loans)

Mutual funds (See Investment companies)

Mutual savings banks, 8, 18-20, 28, 31, 39, 40 (See also

Thrift institutions)

NATIONAL defense outlays, 30
National income, 50

OPEN market transactions, 9

PERSONAL income, 51
Prices
Consumer and producer, 44, 49
Stock market, 27
Prime rate, commercial banks, 24
Producer prices, 44, 49
Production, 44, 46
Profits, corporate, 35

REAL estate loans
Banks, by classes, 15, 18-20, 39
Rates, terms, yields, and activity, 3, 38
Savings institutions, 28
Type of holder and property mortgaged, 39
Repurchase agreements and federal
funds, 5, 18-20
Reserve requirements, 7
Reserves
Commercial banks, 17, 69
Depository institutions, 3, 4, 5, 12
Federal Reserve Banks, 10
U.S. reserve assets, 53
Residential mortgage loans, 38
Retail credit and retail sales, 40, 41, 44

SAVING
Flow of funds, 42, 43
National income accounts, 51
Savings and loan associations, 8, 28, 39, 40, 42 (See also
Thrift institutions)
Savings deposits (See Time and savings deposits)
Securities (See specific types)
Federal and federally sponsored credit agencies, 33
Foreign transactions, 64
New issues, 34
Prices, 27
Special drawing rights, 4, 10, 52, 53
State and local governments
Deposits, 18-20
Holdings of U.S. government securities, 31
New security issues, 34
Ownership of securities issued by, 18, 19, 20, 28
Rates on securities, 3
Stock market, 27
Stocks (See also Securities)
New issues, 34
Prices, 27
Student Loan Marketing Association, 33

TAX receipts, federal, 30
Thrift institutions, 3 (See also Credit unions, Mutual
savings banks and, Savings and loan associations)
Time ?nd savings deposits, 3, 8, 13, 16, 17-21, 69,
1

Trade, foreign, 53

Treasury currency, Treasury cash, 4
Treasury deposits, 4, 10, 29
Treasury operating balance, 29

UNEMPLOYMENT, 45
U.S. government balances
Commercial bank holdings, 17, 18, 19, 20
Treasury deposits at Reserve Banks, 4, 10, 29
U.S. government securities
Bank holdings, 16, 17-20, 22, 31, 69, 70, 72
Dealer transactions, positions, and financing, 32
Federal Reserve Bank holdings, 4, 10, 11, 31
For;’,ign ;md international holdings and transactions, 10,
1, 6
Open market transactions, 9
Outstanding, by type and holder, 28, 31
Rates, 3, 26
U.S. international transactions, 52-65
Utilities, production, 47

VETERANS Administration, 38, 39

WEEKLY reporting banks, 18-22
Wholesale (producer) prices, 44, 49

YIELDS (See Interest rates)
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Index to Volume 69

GUIDE TO PAGE REFERENCES IN MONTHLY [SSUES

Issue Text Other (A’ puages) Issue Text Other ("'A”" pages)

Index to Index

Total tables Total tables

January . .. 1-59 1-88 86-87 July ...... 477-578 1-78 76-77
February . . 61-126 1-78 76177 August. . .. 579-662 1-88 86-87
March . ... 127-250 -78 76-77 September 663744 {78 76-77
April ... .. 251-318 1-88 86-87 October. .. 745-822 1-78 7677
May...... 319-394 1-78 76-77 November 823-884 1-78 74-75
June...... 395-476 1-82 79-80 December 885-946 1-103 87-88

(The “*A’" pages referred to in this index are in the December issue.
For special tables published during 1983, see list on p. A67 of this issue.)

Pages

ACCEPTANCES, bankers (See Bankers acceptances)
Agriculture, statements on interest rates on loans . .197, 340
Alexander, William O., appointed director, Oklahoma

Pages

BANK Export Services Act .... 91, 92, 416, 540, 542, 898
Bank holding companies (For orders issued to individual
companies under the Bank Holding Company Act,

City Branch ........... .o 246 see Bank Holding Company Act)
Allison, Theodore E., statement .................... 531 Capital adequacy guidelines, amendments ..... 539, 898
Altmann, Murray, Assistant to Board, Office of Staff Financial developments in 1982, article ............ 508
Director for Monetary and Financial Policy, retire- Financial transactions within, staff study .......... 333
MEAL . 283 Investment in export trading companies, authoriza-
Annual Report to Congress ... 283 HON o 91, 416, 542
Articles Nonbanking powers, new, proposed legislation .. ... 538
Bank holding companies, financial developments in Regulation Y (See Regulations)
1982 508 Bank Holding Company Act
Banks, role in international financial system ...... .. 663 Applications under section 4, amendments to
Business fixed investment ........................ 1 rules oL 718
Capacity and capacity utilization, new Federal Re- Erratum for December 1982 index ................ 15
SEIVE MEASUIES .\ vt v et ieereeeeannenns 515, 624 Orders issued under
Deposit instruments, new ........................ 319 A & K Bancshares, Inc. ....................... 121
Electronic fund transfers, consumer, develop- ABC Bancshares, Inc. ......................... 941
MENLS Lo et e 395 Alabanc Inc. ....... ... S5
Federal and state laws on consumer financial ser- Alaska Pacific Bancorporation .................. 660
vices, doctrine of preemption .................. 823 Albank Corporation ........................... 573
Foreign exchange markets, intervention ........... 830 Alexander City Bancshares, Inc. ............... 573
Foreign exchange operations of Treasury and Federal Alexandria State Company ..................... 58
Reserve (See Foreign exchange operations) Allied Bancshares, Inc. ........... 292, 313, 544, 817
Housing market .......... ... .. ..o i 61 Allied Irish Banks Limited ..................... 927
Insured commercial banks, profitability ....... 489, 885 Alpine BancorporationInc. .................... 231
Labor market in recession and recovery ........... 477 Alvord Financial Corporation .................. 389
Money growth, foreign experience with targets for . 745 Amador Bancshares, Inc. ...................... 944
Mortgages, alternative, and Truth in Lending ...... 327 Amarillo Western Bancshares, Inc. ............. 231
Statements and reports to Congress (See Statements Ameribank, Inc. ......... ... 656
to Congress) Ameribank Corporation ........................ 58
U.S. international transactions in 1982 ......... ... 251 American Bancorp, Inc. ....................... 317
Assets and liabilities of overseas branches of member American Bancshares Holding Corp. ............ 470
banks ........ .. 696 American Bank Corporation ............... 121, 231
Automated clearinghouse services American Banks of Florida, Inc. ................ 879
Corporate trade payments, interim fee schedule. . . .. 365 American Bankshares, Inc. .................... 389
Nighttime deposit deadline and interim fee schedule .. 695 American Exchange Bancorp, Inc. .............. 879
Proposed amendment of fee schedule .......... ... 785 American Fletcher Corporation ................. 816



A90 Federal Reserve Bulletin (J December 1983

Pages Pages
Bank Holding Company Act—Continued
Orders issued—Cont.

Bank Holding Company Act—Continued
Orders issued—Cont.

American National Bancorp, Inc. ............... 879 Beresford Bancorporation, Inc. ................. 878
American National Bancshares, Inc. ............ 470 Bern Bancshares, Inc. ............. ... .. ... ... 313
American National Holding Company ........... 879 Blackwater Bancshares, Inc. ................... 313
American Southwest Bancshares, Inc. .......... 656 Blanchard Bancshares, Inc. .................... 817
American State Bancorporation, Inc. ............ 941 Boatmen's Bancshares ........................ 738
AmericanBanc Corporation .................... 941 Borger First Corporation ...................... 817
Americorp Financial, Inc. ...................... 390 Brannen Banks of Florida, Inc. ................. 121
Ames National Corporation .................... 740 Brazosport Corporation ...................c.0.... 313
Amoskeag Bank Shares, Inc. ................ ... 860 Brewster Bankshares Incorporated .............. 880
AmSouth Bancorporation ...................... 55 Bridgeview Bancorp, Inc. .................. ... 656
Anchor Bancorp, Inc. ............ ... 656 Broadway Bancshares, Inc. ................ 230, 573
Andrews Financial Corporation . ................ 471 Broadway Financial Corporation ............... 317
Anton Bancshares, Inc. ............. ... 941 B.S.H.C.P. Corporation .............coovuvens. 656
Ardmore Bancshares, Inc. .......... . ... ... ... 471 Buffalo Bancshares, Inc. ....................... 817
Area Bancshares Corporation .................. 33 Burke Securities Company ..................... 817
Arkansas State Bankshares, Inc. ............... 656 Burns Bancorporation, Inc. .................... 471
Arkansas Valley Banc Shares, Inc. .......... 98, 372 Butler Bancorp, Inc. ......... ... ... ... .. 573
Armstrong Bancshares, Inc. .................... 656 Byers Bancshares, Inc. ........................ 573
Ashley Bancstock Company ............... 471, 817 C & M Bancshares, Inc. ....................... 56
Athena Bancshares Corporation ................ 121 California City Bancorp ....................... 121
Atlantic Bancorporationetal. .................. 639 Cambridge Financial Corporation ............... 796
Auburn Security Bancshares, Inc. .............. 390 Caney Valley Bancshares, Inc. ................. 817
Augustana College Association ................. 440 Capital Bancshares, Inc. ....................... 55
Baileyville Bancshares, Inc. .................... 471 Capitol Bancorporation, Inc. ................... 878
Baker Holding Company ....................... 817 Caribank Corporation ...................cccuun. 909
Banc One Corporation .................... 379, 740 CB Financial Corporation ..............ccceven. 941
Banco de Vizcaya, S.A., Bilbao, Spain .......... 371 CBA Bancshares, Inc. ......................... 313
Banco Nororiental de Venezuela, C.A., Caracas, CB&T Bancshares, Inc. ................... 471, 657

Venezuela; Corpofin, C.A., Caracas, Venezuela; CCB Bangshares, Inc. ......................... 313

and Corpofin, N.A., Netherlands, Antilles ..... 441 CCB Financial Corporation .................... 390
BancOhio Corporation ..................... 34, 642 C.CBINC. .. o 879
BancOklahoma Corporation .................... 929 Cedar Rapids State Company .................. 313
Bancshares of Camden, Inc. ................... S5 Cedaredge Financial Services, Inc. ......... 467, 571
Bancshares of Glasgow, Inc. ................... 55 Centerre Bancorporation, etal. ................. 643
Bancshares of Hayti, Inc, ...................... 313 Centex Community Bankshares, Inc. ............ 657
BancTexas Group, Inc. ................... 231, 573 Central Banc System, Inc. ..................... 231
BancUnionCorp. ....... ...t 471 Central Bancorporation, Inc. ................... 878
Bank North Group, Inc. ....................... 313 Central Bancshares Corporation ................ 817
Bank of Boston Corporation ................... 941 Central Colorado Company .................... 879
Bank of Florida Corporation ................... 28 Central Montana Bancorporation ............... 817
Bank of lowa, Inc. ........... ...l 941 Central Pacific Corporation .................... 660
Bank of New Hampshire Corporation ........... 390 Central Shares, Inc. ........................... 573
Bank of New Mexico Holding Company ......... 795 Central Wisconsin Bankshares, Inc. ............. 818
Bank Securities, Inc. ......... ... oo 55 Centre 1 Bancorp, Inc. ........................ 573
Bank South Corporation ,.................. 125, 817 Centurion Bancorp, Inc. ....................... 818
BankAmerica Corporation ............. 105, 216, 568 Century Bancorp, Inc. ......................... 55
Bankers Trust New York Corporation ...... 220, 871 Century State Bancshares, Inc. ................. 471
Banks of lowa, Inc. ........................... 880 Charter Bancshares, Inc. ...................... 122
Banzano, B.V., Amsterdam, Netherlands ........ 121 CharterCorp . ....ovviiiiii 471
Banzano International, N.V., Curacao, Nether- Chase Manhattan Corporation .................. 725

lands Antilles ............................... 121 Chemical Financial Corporation ................ 944
Barnett Banks of Florida, Inc. . 44, 230, 389, 573, 878 Chemical New York Corporation ...... 646, 873, 944
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Federal Reserve Banks, Branches, and Offices

FEDERAL RESERVE BANK, Chairman

branch, or facility Zip

Deputy Chairman

President
First Vice President

Vice President
in charge of branch

BOSTON*..........ovvee 02106  Robert P. Henderson Frank E. Morris
Thomas 1. Atkins James A. MclIntosh
NEW YORK*............ 10045  John Brademas Anthony M. Solomon
Gertrude G. Michelson Thomas M. Timlen
Buffalo.................... 14240 M. Jane Dickman John T. Keane

Robert M. Landis, Esq.
Nevius M. Curtis

Edward G. Boehne
Richard L. Smoot

CLEVELAND*........... 44101 J.L. Jackson Karen N. Horn
William H. Knoell William H. Hendricks
Cincinnati Clifford R. Meyer Robert E. Showalter
Pittsburgh Milton G. Hulme, Jr. Harold J. Swart
RICHMOND*............. 23219  Steven Muller Robert P. Black
William S. Lee, 11 Jimmie R. Monbhollon
Baltimore ................ 21203 Edward H. Covell Robert D. McTeer, Jr.
Charlotte ................. 28230 Henry Ponder Albert D. Tinkelenberg

Culpeper Communications
and Records Center 22701

John G. Stoides

ATLANTA................. 30301 William A. Fickling, Jr. Robert P. Forrestal
John H. Weitnauer, Jr. Vacancy
Birmingham ............. 35283  Samuel R. Hill, Jr. Fred R. Herr
Jacksonville .. ..32231  Joan W. Stein Charles D. East
Miami........ 33152 Eugene E. Cohen Patrick K. Barron

Nashville.... ..37203  Robert C.H. Mathews, Jr. Jeffrey 1. Wells
New Orleans............ 70161  Roosevelt Steptoe James D. Hawkins
CHICAGO*............e... 60690  John Sagan Silas Keehn
Stanton R. Cook Daniel M. Doyle
Detroit .......covevvvnnns 48231 Russell G. Mawby William C. Conrad
ST. LOUIS.......ceoen. 63166 W.L. Hadley Griffin Theodore H. Roberts
Mary P. Holt Joseph P. Garbarini
Little Rock .............. 72203  Richard V. Warner John F. Breen
Louisville ................ 40232  William C. Ballard, Jr. James E. Conrad
Memphis ................. 38101  G. Rives Neblett Randall C. Sumner
MINNEAPOLIS.......... 55480  William G. Phillips E. Gerald Corrigan
John B. Davis, Jr. Thomas E. Gainor
Helena................,... 59601 Gene J. Etchart Robert F. McNellis
KANSAS CITY........... 64198  Paul H. Henson Roger Guffey
Doris M. Drury Henry R. Czerwinski
Denver.................... 80217 James E. Nielson 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
ElPaso..........cevn. 79999  Chester J. Kesey Joel L. Koonce, Jr.
Houston.................. 77252  Paul N. Howell J.Z. Rowe
San Antonio............. 78295  Carlos A. Zuniga Thomas H. Robertson

Caroline L. Ahmanson
Alan C, Furth

John J. Balles
Richard T. Griffith

Los Angeles............. 90051 Bruce M. Schwaegler Richard C, Dunn
Portland .................. 97208 John C. Hampton Angelo S. Carella
Salt Lake City.......... 84125 Wendell J. Ashton A. Grant Holman
Seattle ........c..ceen 98124 John W. Ellis Gerald R. Kelly

*Additional offices of these Banks are located at Lewiston, 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, lowa 50306; Indianapolis, Indiana 46204; and Milwaukee, Wisconsin 53202.
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