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SYMBOLS ANDABBREVIATIONS

c Corrected G-10 Group of Ten
e Estimated GNMA Government National Mortgage Association
n.a. Not available GDP Gross domestic product
n.e.c. Not elsewhere classified HUD Department of Housing and Urban
p Preliminary Development
r Revised (Notation appears on column heading IMF International Monetary Fund
when about half of the figures in that column 10 Interest only
are changed.) IPCs Individuals, partnerships, and corporations
* Amounts insignificant in terms of the last decimal IRA Individual retirement account
place shown in the table (for example, less than MMDA Money market deposit account
500,000 whenthe smallestunitgivenis millions)  MSA Metropolitan statistical area
0 Calculated to be zero NOW Negotiable order of withdrawal
A Cell not applicable OCD Other checkable deposit
ATS Automatic transfer service OPEC Organization of Petroleum Exporting Countries
BIF Bank insurance fund OTS Office of Thrift Supervision
CD Certificate of deposit PO Principal only
CMO Collateralized mortgage obligation REIT Real estate investment trust
FFB Federal Financing Bank REMIC Real estate mortgage investment conduit
FHA Federal Housing Administration RP Repurchase agreement
FHLBB Federal Home Loan Bank Board RTC Resolution Trust Corporation
FHLMC Federal Home Loan Mortgage Corporation SAIF Savings Association Insurance Fund
FmHA Farmers Home Administration SCO Securitized credit obligation
FNMA Federal National Mortgage Association SDR Special drawing right
FSLIC Federal Savings and Loan Insurance Corporation  SIC Standard Industrial Classification
G-7 Group of Seven VA Department of Veterans Affairs

GENERALINFORMATION

In many of the tables, components do not sum to totals because afclude not fully guaranteed issues) as well as direct obliga-

rounding. tions of the Treasury. “State and local government” also in-
Minus signs are used to indicate (1) a decrease, (2) a negativeludes municipalities, special districts, and other political
figure, or (3) an outflow. subdivisions.

“U.S. government securities” may include guaranteed issues
of U.S. government agencies (the flow of funds figures also
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1.10 RESERVES, MONEY STOCK, LIQUID ASSETS, AND DEBT MEASURES
Percent annual rate of change, seasonally adjtisted

1995 1996 1996
Monetary or credit aggregate
Q4 Q1 Q2 Q3 May June July Adg. Sept.
Reserves of depository institutiéns
LTOtal .o . —6.9 -7.9 —6.4 -16.4 -20.8 -25 -20.3 —20.9 -21.0
2 Required. ... ... . . . . . oo =77 -85 -5.7 —-16.6 -15.4 -9.1 —-18.8 —-19.0 -233
3 Nonborrowed, . .. —6.4 -6.5 -7.6 -17.6 -21.6 -8.3 —20.0 -20.3 -21.9
4 MONELATY DASE . . ..o e ettt e 27 15 2.1 5.8 1.0 5.7 7.6 6.2 45
5M -51 =27 -7 -6.9 -6.8 -5 -89 -9.6 -84
6 4.1 5.7 3.8 2.8 -2.0 5.3 1.7 3.9 3.4
7 4.6 7.0 5.1 4.0 2.4 4.4 2.5 4.9 7.4
8L 6.0 5.0 538 n.a. -1.7 5.7 31 6.5 n.a.
9 4.7 5.0 5.6 n.a. 4.6 5.0 g2 3.4 n.a.
Nontransaction components
10 IN M. .. 84 9.4 5.7 6.9 .0 7.7 6.3 9.6 8.3
11 INMB O, .. oo .. 6.4 12.3 10.0 8.7 19.6 1.1 5.3 8.6 22.6
Time and savings deposits
Commercial banks
12 Savings, including MMDAs . 13.1 22.6 12.7 11.6 4.1 123 9.7 175 104
13 Smalltimd ... 4. a8 2.5 -2.9 3.5 -2.9 4 5.4 5.8 5.4
14 Large HMEY . 19.5 8.0 17.3 17.0 20.3 18.9 16.4 10.3 23.4
Thrift institutions
15 Savings, including MMDAS. . .........oooiiiiii . —28 -3 8.1 .0 2 2.9 -3 —-4.9 -7
16 Small tim 4.9 -2.3 —-3.2 -4 —2.4 -3.1 —2.7 4.4 4.1
17 Large timé 8.4 6.4 -3.0 8.3 —-9.5 4.8 12.7 7.9 20.3
Money market mutual funds
18 Retall ..o .. 16.9 13.3 9.4 13.6 -5.0 20.1 13.1 14.9 17.4
19 Institution-only. . .. ... . 103 279 8.7 18.6 —-10.3 29.1 16.8 20.4 25.7
Repurchase agreements and Eurodollars
20 Repurchase agreememits. . .. ....oovurinnee e . —146 1.4 4.9 -15.9 80.0 —70.7 —24.2 -10.7 18.8
21 Eurodollars. ..o L. —6.7 17.0 7.4 -3 1.2 6.2 -17.2 7.5 21.1
Debt components
22 Federal. ... ... ... .. .. 23 3.0 4.7 n.a. 2.0 2.1 6.0 4.5 n.a.
23 Nonfederal. . ......ur e .. 56 5.7 5.9 n.a. 5.5 6.0 49 3.1 n.a.
1. Unless otherwise noted, rates of change are calculated from average amounts outstanamounts held by depository institutions, the U.S. government, money market funds, and
ing during preceding month or quarter. foreign banks and official institutions. Seasonally adjusted M3 is calculated by summing large
2. Figures incorporate adjustments for discontinuities, or “breaks,” associated with time deposits, institutional money fund balances, RP liabilities, and Eurodollars, each
regulatory changes in reserve requirements. (See also table 1.20.) seasonally adjusted separately, and adding this result to seasonally adjusted M2.

3. The seasonally adjusted, break-adjusted monetary base consists of (1) seasonallyL: M3 plus the nonbank public holdings of U.S. savings bonds, short-term Treasury
adjusted, break-adjusted total reserves (line 1), plus (2) the seasonally adjusted currensecurities, commercial paper, and bankers acceptances, net of money market fund holdings of
component of the money stock, plus (3) (for all quarterly reporters on the “Report of these assets. Seasonally adjusted L is computed by summing U.S. savings bonds, short-term
Transaction Accounts, Other Deposits and Vault Cash” and for all weekly reporters whoseTreasury securities, commercial paper, and bankers acceptances, each seasonally adjusted
vault cash exceeds their required reserves) the seasonally adjusted, break-adjusted differersmparately, and then adding this result to M3.
between current vault cash and the amount applied to satisfy current reserve requirements.  Debt: The debt aggregate is the outstanding credit market debt of the domestic nonfinancial

4. Composition of the money stock measures and debt is as follows: sectors—the federal sector (U.S. government, not including government-sponsored enter-

M1: (1) currency outside the U.S. Treasury, Federal Reserve Banks, and the vaults oprises or federally related mortgage pools) and the nonfederal sectors (state and local
depository institutions, (2) travelers checks of nonbank issuers, (3) demand deposits at ajovernments, households and nonprofit organizations, nonfinancial corporate and nonfarm
commercial banks other than those owed to depository institutions, the U.S. government, andoncorporate businesses, and farms). Nonfederal debt consists of mortgages, tax-exempt and
foreign banks and official institutions, less cash items in the process of collection and Federatorporate bonds, consumer credit, bank loans, commercial paper, and other loans. The data,
Reserve float, and (4) other checkable deposits (OCDs), consisting of negotiable order ofvhich are derived from the Federal Reserve Board's flow of funds accounts, are break-
withdrawal (NOW) and automatic transfer service (ATS) accounts at depository institutions,adjusted (that is, discontinuities in the data have been smoothed into the series) and
credit union share draft accounts, and demand deposits at thrift institutions. Seasonallynonth-averaged (that is, the data have been derived by averaging adjacent month-end levels).
adjusted M1 is computed by summing currency, travelers checks, demand deposits, and 5. Sum of (1) savings deposits (including MMDASs), (2) small time deposits, and (3) retail
OCDs, each seasonally adjusted separately. money fund balances, each seasonally adjusted separately.

M2: M1 plus (1) savings (including MMDAs), (2) small-denomination time deposits (time 6. Sum of (1) large time deposits, (2) institutional money fund balances, (3) RP liabilities
deposits—including retail RPs—in amounts of less than $100,000), and (3) balances in retaifovernight and term) issued by depository institutions, and (4) Eurodollars (overnight and
money market mutual funds (money funds with minimum initial investments of less than term) of U.S. addressees, each seasonally adjusted separately.
$50,000). Excludes individual retirement accounts (IRAs) and Keogh balances at depository 7. Small time deposits—including retail RPs—are those issued in amounts of less than
institutions and money market funds. Seasonally adjusted M2 is calculated by summings100,000. All IRA and Keogh account balances at commercial banks and thrift institutions
savings deposits, small-denomination time deposits, and retail money fund balances, eadre subtracted from small time deposits.
seasonally adjusted separately, and adding this result to seasonally adjusted M1. 8. Large time deposits are those issued in amounts of $100,000 or more, excluding those

M3: M2 plus (1) large-denomination time deposits (in amounts of $100,000 or more), (2) booked at international banking facilities.
balances in institutional money funds (money funds with minimum initial investments of 9. Large time deposits at commercial banks less those held by money market funds,
$50,000 or more), (3) RP liabilities (overnight and term) issued by all depository institutions, depository institutions, the U.S. government, and foreign banks and official institutions.
and (4) Eurodollars (overnight and term) held by U.S. residents at foreign branches of U.S. 10. Includes both overnight and term.
banks worldwide and at all banking offices in the United Kingdom and Canada. Excludes
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1.11 RESERVES OF DEPOSITORY INSTITUTIONS AND RESERVE BANK CREBIT

Millions of dollars

dAa:@refligﬁrgfs Average of daily figures for week ending on date indicated
Factor 1996 1996
July Aug. Sept. Aug. 14 Aug. 21 Aug. 28| Sept. 4 Sept. 11 Sept.|18 Sept. 25
SUPPLYING RESERVE FUNDS
1 Reserve Bank credit outstanding. ............ 423,813 425,069 427,377 423,864 424,562| 425,324 428,176 428,087 426,002 427,723
U.S. government securities
2 Bought outright—System account ........ 383,166 385,637 387,118] 384,39 387,926 387,288 387,122 387/539 386,917 387,577
3 Held under repurchase agreements. . ... .. 5,677 3,734 4,540 3,044 2,189 2,622 4,993 3,974 4,014 5,298
Federal agency obligations
4 Bought outright . ...................... 2,359 2,336 2,319 2,336 2,336 2,33 2,336 2,329 2,311 2,311
5 Held under repurchase agreements. . 449 899 824 738 515 1,300 1,30 1,75p 237 86
6 Acceptances....................... 0 0 0 0 0 0 0 0 0 0
Loans to depository institutions
7 Adjustment credit. . ............... ... 92 17 95 11 6 35 141 32 15 20
8 Seasonal credit . . . . 285 311 310 295 319 337 324 291 311 323
9 Extended credit . 0 0 0 0 0 0 0 0 0 0
10 loat ...................... 470 460 595 345 494 480 712 986 549 241
11  Other Federal Reserve assets............| 31,314 31,674 31,577 32,703 30,77 30,976 31,2B8 31,178 31,648 31,867
12 Gold stock .. ........... i . 11,050 11,050 11,050 11,050 11,05/ 11,050 11,060 11,050 11,050 11,050
13 Special drawing rights certificate account . . . .. 10,168 9,718 9,718 9,718 9,718 9,71 9,718 9,718 9,718 9,718
14 Treasury currency outstanding. ............., 24,543 24,606 24,666 24,595 24,60 24,623 24,6B7 24,651 24,665 24,679
ABSORBING RESERVE FUNDS
15 Currency in circulation. .................... 428,381 429,507 431,562 429,67 429,499 429,179 432,427 433[324 431,638 430,161
16 Treasury cash holdings.................... 269 268 282 268 268 270 277 27 284 285
Deposits, other than reserve balances, with
Federal Reserve Banks
17 Treasury..........oeiiiiiiiinnnnnnnnnnn . 5,304 5,107 6,139 4,781 5,129 5,277 5,347 4,669 5,754 7,620
18  FOreign . ..ot . 180 186 176 186 181 194 172 17 178 170
19  Service-related balances and adjustments. . . 6,228 6,360 6,379 6,312 6,367 6,495 6,262 6,30 6,288 6,500
20 Other...............ooiiiiiiiiiiiii., . 318 311 357 305 324 309 313 35 36 364
21 Other Federal Reserve liabilities and capital. . . 13,391 13,993 14,088 13,7864 13,84 14,098 14,016 13,914 14,059 14,334
22 Reserve balances with Federal Reserve Banks 15,503 14,711 13,827 13,917 14,330 14,898 14,767 14,496 12,873 13,734
End-of-month figures Wednesday figures
July Aug. Sept. Aug. 14 Aug. 21 Aug. 28 Sept. 4 Sept. 11 Sept. |18 Sept. 25
SUPPLYING RESERVE FUNDS
1 Reserve Bank credit outstanding............. 436,332 426,686 428,167 426,917 425,141 430,826 428,031 431,749 426,652 431,689
U.S. government securities
2 Bought outright—System account . . ... ... 382,378 386,955 383,910 385,80 387,269 386,418 387,506 387/166 386,766 389,613
3 Held under repurchase agreements. . . . ... 15,458 4,374 7,014 4,670 3,310 7,57 3,195 7,400 4,910 7,170
Federal agency obligations
4 Bought outright . ...................... 2,336 2,336 2,309 2,336 2,336 2,33 2,336 2,311 2,311 2,309
5 Held under repurchase agreements. . .. 282 1,238 1,338 898 665 1,778 1,495 2,440 208 100
6 ACCEptanCes. ...............eiiiiiiiin. K 0 0 0 0 0 0 0 0 0 0
Loans to depository institutions
7 Adjustment credit. . .................... 1,423 10 1,360 28 12 42 321 77 60
8 Seasonal credit . . 295 329 294 310 328 341 304 294 325
9 Extended credit. 0 0 0 0 0 0 0 0 0
10 Float...................... e 510 220 640 -99 252 1,039 1,865 714 -
11  Other Federal Reserve assets............, 33,649 31,224 31,302 32,967 30,968 31,239 31,00 31,34 32,115
12 Goldstock . ...t . 11,050 11,050 11,050 11,050 11,05/ 11,050 11,060 11, 11,050
13 Special drawing rights certificate account . .. .. 10,168 9,718 9,718 9,718 9,718 9,71 9,718 9,7 9,718
14 Treasury currency outstanding. ............. | 24,567 24,637 24,693 24,595 24,60 24,623 24,6B7 24.4 24,679
ABSORBING RESERVE FUNDS
15 Currency in circulation. .................... 428,715 432,045 430,321 430,35 429,799 431,017 434,135 433 430,808
16 Treasury cash holdings.................... 261 277 286 268 268 277 277 283 6
Deposits, other than reserve balances, with
Federal Reserve Banks
17  Treasury... . 6,836 5,149 7,700 5,449 5,879 5,85 5,825 5,0 6,846
18 Foreign...................oiiild . 166 171 265 177 183 216 171 161 165
19  Service-related balances and adjustments. . . 6,281 6,262 6,541 6,312 6,367 6,495 6,262 6,30 6,500
20 Other............ ..., . 278 293 368 308 322 296 357 35] 369
21 Other Federal Reserve liabilities and capital. . . 14,817 14,007 13,744 13,662 13,58 13,953 13,641 13,95 14,102
22 Reserve balances with Federal Reserve Banks 24,761 13,887 14,404 15,752 14,120 18,108 12,768 17,850 ,060

1. Amounts of cash held as reserves are shown in table 1.12, line 2.

2. Includes securities loaned—fully guaranteed by U.S. government securities pledged

3. Excludes required clearing balances and adjustments to compensate for float.

with Federal Reserve Banks—and excludes securities sold and scheduled to be bought back
under matched sale—purchase transactions.
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1.12 RESERVES AND BORROWINGS Depository Institutiéns
Millions of dollars

Prorated monthly averages of biweekly averages
Reserve classification 1993 1994 1995 1996
Dec. Dec. Dec. Mar. Apr. May June July Alig. Sept.

1 Reserve balanges with Reserve Bdnks. ......... 29,374 24,658 20,440 18,426 19,18] 16,758 16,590 15,392 14,761 13,693
2 Total vault cash . . . . ..|. 36,818 40,378 42,088 40,892 40,88 41,146 41,979 42,773 42,517 43,639
3 Applied vault cash. . 33,484 36,682 37,460 36,458, 36,68 36,382 37,095 37,451 36,880 37,308
4 Surplus vault cash. 3,334 3,696 4,628 4,435 4,201 4,764 4,888 5,342 5,687 6,331
5 Total reservés. . .. ... ..|. 62,858 61,340 57,900 54,884 55,86 53,136 53,685 52,843 51,642 51,001
6 Required reserves. ..............c.c oii.. . 61,795 60,172 56,622 53,747 54,75 52,276 52,535 51,7178 50,681 49,957
7 Excess reserve balances at Reserve Banks. . . . 1,063 1,168 1,278 1,137 1,120 860 1,15 1,065 961 1,044
8 Total borrowings at Reserve Baftks............| 82 209 257 21 91 127 386 368 334 368

9  Seasonal borrowings. .. 31 100 40 10 34 105 192 284 309 306
10 Extendedcredit........................... . 0 0 0 0 0 0 0 0 0 o]

Biweekly averages of daily figures for two week periods ending on dates indicated
1996
June 5 June 19 July 3 July 17 July 3 Aug. 14 Aud. 28 Sept. 11 | Sept. 25 Oct. 9

1 Reserve balanges with Reserve Bdnks. ......... 16,341 16,565 16,735 16,049 14,447 14,940 14,612 14,623 13,324 12,682
2 Total vaultcash . ................... ..|. 40,879 42,824 41,403 42,347 43,497 43,326 41,604 43,007 44,028 43,941
3 Applied vault cash. . .. 36,117 37,747 36,712 37,320 37,74 37,604 36,114 37,083 37,505 37,253
4 Surplus vault cash. 4,762 5,078 4,692 5,027 5,752 5,722 5,490 5,924 6,523 6,688
5 Total reserves. . .. ... ..|. 52,458 54,311 53,447 53,369 52,187 52,548 50,726 51,705 50,829 49,935
6 Required reserves. ..............c.c .oii.. . 51,743 53,234 52,007 52,543 50,964 51,514 49,835 50,741 49,745 48,829
7  Excess reserve balances at Reserve Banks. . . . 715 1,078 1,439 826 1,223 1,029 891 964 1,084 1,106
8 Total borrowings at Reserve Bafiks............. 156 469 386 290 442 306 349 394 335 402

9 Seasonal borrowings. .. 138 173 241 273 304 290 328 308 31 274
10 Extended credit........................... . 0 0 0 0 0 0 0 0 0 o]

1. Data in this table also appear in the Board’s H.3 (502) weekly statistical release. For 5. Total vault cash (line 2) less applied vault cash (line 3).
ordering address, see inside front cover. Data are not break-adjusted or seasonally adjusted. 6. Reserve balances with Federal Reserve Banks (line 1) plus applied vault cash
2. Excludes required clearing balances and adjustments to compensate for float angline 3).
includes other off-balance-sheet “as-of” adjustments. 7. Total reserves (line 5) less required reserves (line 6).
3. Total “lagged” vault cash held by depository institutions subject to reserve 8. Also includes adjustment credit.
requirements. Dates refer to the maintenance periods during which the vault cash may be used9. Consists of borrowing at the discount window under the terms and conditions estab-
to satisfy reserve requirements. The maintenance period for weekly reporters ends sixtedished for the extended credit program to help depository institutions deal with sustained
days after the lagged computation period during which the vault cash is held. Before Nov. 25Jiquidity pressures. Because there is not the same need to repay such borrowing promptly as
1992, the maintenance period ended thirty days after the lagged computation period. with traditional short-term adjustment credit, the money market effect of extended credit is
4. All vault cash held during the lagged computation period by “bound” institutions (that similar to that of nonborrowed reserves.
is, those whose required reserves exceed their vault cash) plus the amount of vault cash
applied during the maintenance period by “nonbound” institutions (that is, those whose vault
cash exceeds their required reserves) to satisfy current reserve requirements.

1.13 SELECTED BORROWINGS IN IMMEDIATELY AVAILABLE FUNDS Large BanKs
Millions of dollars, averages of daily figures

1996, week ending Monday

Source and maturity
Aug. 5 Aug. 12 Aug. 19 Aug. 26 Sept. 2 Sept. 9 Sept. 16 Sept. |23 Sept. 30

Federal funds purchased, repurchase agreements, and other
selected borrowings
From commercial banks in the United States

1  For one day or under continuing contract . ............ 80,201 78,496 77,921 72,303 77,904 78,95[L 74,641 72,796 71,817
2 For all other maturities. . ........................... . 13,630 14,649 14,729 16,804 16,122 15,76 16,093 14,397 15,154
From other depository institutions, foreign banks and official
institutions, and U.S. government agencies
3 For one day or under continuing contract . ........... | 21,036 18,160 17,835 15,445 15,321 15,94p 15,802 18,816 15,419
4 For all other maturities. . ...............ccoveiann.. . 18,788 19,797 19,880 22,697 22,504 20,54p 20,542 19,778 19,277

Repurchase agreements on U.S. government and federal
agency securities ) -
Brokers and nonbank dealers in securities

5 For one day or under continuing contract ............. 14,777 12,955 15,474 13,056 14,477 14,81 16,949 19,001 17,772
6  For all other maturities. . .............cooviueeinn... . 38,984 39,498 34,426 35,857 35,117 34,64p 34,492 36,713 36,037
All other customers
7  For one day or under continuing contract ............. 37,215 39,384 39,714 | 37,629 38,622 38,220 39,369 40,237 40,007
8  For all other maturities. . ...............oooovii.... . 13,154 13,285 12,907 13,672 14,129 14,166 13,721 13,480 13,730
MEMO
Federal funds loans and resale agreements in immediately
available funds in maturities of one day or under
continuing contract
9 To commercial banks in the United States.............. | 69,859 63,772 68,417 70,265 72,693 71,494 65,199 64,451 64,758
10 To all other specified CUSIOMALS. . . ... ........cvvvnnn.. 22,020 21,308 20,455 19,724 20,725 20,80p 23,966 23,507 23,324
1. Banks with assets of $4 billion or more as of Dec. 31, 1988. 2. Brokers and nonbank dealers in securities, other depository institutions, foreign banks

Data in this table also appear in the Board's H.5 (507) weekly statistical release. Forand official institutions, and U.S. government agencies.
ordering address, see inside front cover.
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1.14 FEDERAL RESERVE BANK INTEREST RATES

Percent per year

Current and previous levels

Adjustment credit Seasonal credit Extended credfit
Federal Reserve
Bank o n n
11, /1996 Effective date Previous rate 11/1/96 Effective date Previous rate 11/1/96 Effective date Previous rate
Boston. . .. 5.00 2/1/96 5.25 5.30 10/24/96 5.35 5.80 10/24/96 5.85
New York. . .. A 1/31/96 A A A A A A A
Philadelphia . 1/31/96
Cleveland . .. 1/31/96
Richmond . .. 2/1/96
Atlanta.......... 1/31/96
Chicago. ........ 2/1/96
St. Louis . . .. 2/5/96
Minneapolis. 1/31/96
Kansas City. .. 2/1/96
Dallas........... 1/31/96
San Francisca . . . 5.00 1/31/96 5.25 5.30 10/24/96 5.35 5.80 10/24/96 5.85
Range of rates for adjustment credit in recent years
Range (or | F.R. Bank Range (or | F.R. Bank Range (or | F.R. Bank
Effective date level)—All of Effective date level)—All of Effective date level)—All of
F.R. Banks N.Y. F.R. Banks N.Y. F.R. Banks N.Y.
In effect Dec. 31, 1977......... 6 6 1981—Nov. 2.. 13-14 13 6-6.5 6.5
6 .. s 13 13 6.5 6.5
1978—1Jan. 6-6.5 6.5 Dec. 4.............. 12 12
20 6.5 6.5 1989—Feb. 24.............. 6.5-7 7
May 11 6.5-7 7 11.5-12 115 27 oo A 7 7
7 7 115 115
July 3 7-7.25 7.25 11-11.5 11 1990—Dec. 19.............. 6.5 6.5
7.25 7.25 11 11
Aug. 21 7.75 7.75 10.5 10.5 1991—Feb. 1.............. 6-6.5 6
Sept. 22 8 8 10-10.5 10 4 .. .. 6 6
Oct. 16.. 8-8.5 8.5 10 10 Apr. 30 .. 5.5-6 55
. 8.5 8.5 9.5-10 9.5 55 55
Nov. 1.. 8.5-9.5 9.5 9.5 9.5 5-5.5 5
3 9.5 9.5 9-9.5 9 5 5
9 9 4.5-5 4.5
1979—July 20. 1 10 8.5-9 9 4.5 4.5
Aug. 17 10-10.5 10.5 8.5-9 8.5 35-45 35
10.5 10.5 85 85 35 35
Sept. 19, 10.5-11 11
11 11 8.5-9 9 3-35 3
Oct. 11-12 12 9 9 3 3
12 12 8.5-9 8.5
8.5 8.5 1994—May 17 3-3.5 3.5
1980—Feb. 15 12-13 13 8 8 18 .. .5 3.5
.. 13 13 Aug. 16. .. 3. 4
May 29 .. 12-13 13 7.5-8 7.5 18 .. 4
30 .. 12 12 7.5 7.5 Nov. 15 .. 4.75
June 13.. 11-12 11 4.75
16 .. 11 11 7-75 7
July 28.. 10-11 10 7 7 1995—Feb. X . 5.25
.. 10 10 6.5-7 6.5 9 5 . 5.25
Sept. 26. . 11 11 6.5 6.5
Nov. 17 12 12 6 6 5.00
Dec. 12-13 13 5.5-6 55 5.00
13 13 55 55
13-14 14 5.00
14 14 5.5-6 6
6 6

1. Available on a short-term basis to help depository institutions meet temporary needs foof the Federal Reserve Bank, this time period may be shortened. Beyond this initial period, a
funds that cannot be met through reasonable alternative sources. The highest rate establishéekible rate somewhat above rates charged on market sources of funds is charged. The rate
for loans to depository institutions may be charged on adjustment credit loans of unusual sizerdinarily is reestablished on the first business day of each two-week reserve maintenance
that result from a major operating problem at the borrower’s facility. period, but it is never less than the discount rate applicable to adjustment credit plus 50 basis

2. Available to help relatively small depository institutions meet regular seasonal needs fompoints.
funds that arise from a clear pattern of intrayearly movements in their deposits and loans and 4. For earlier data, see the following publications of the Board of GoverBarsking and
that cannot be met through special industry lenders. The discount rate on seasonal credit takbonetary Statistics, 1914-194&nd 1941-1970 and theAnnual Statistical Digest, 1970—
into account rates charged by market sources of funds and ordinarily is reestablished on th#979
first business day of each two-week reserve maintenance period; however, it is never less thanIn 1980 and 1981, the Federal Reserve applied a surcharge to short-term adjustment-credit
the discount rate applicable to adjustment credit. borrowings by institutions with deposits of $500 million or more that had borrowed in

3. May be made available to depository institutions when similar assistance is notsuccessive weeks or in more than four weeks in a calendar qua8eercent surcharge was
reasonably available from other sources, including special industry lenders. Such credit main effect from Mar. 17, 1980, through May 7, 1980. A surcharge of 2 percent was reimposed
be provided when exceptional circumstances (including sustained deposit drains, impairedn Nov. 17, 1980; the surcharge was subsequently raised to 3 percent on Dec. 5, 1980, and to
access to money market funds, or sudden deterioration in loan repayment performance) @ percent on May 5, 1981. The surcharge was reduced to 3 percent effective Sept. 22, 1981,
practices involve only a particular institution, or to meet the needs of institutions experiencingand to 2 percent effective Oct. 12, 1981. As of Oct. 1, 1981, the formula for applying the
difficulties adjusting to changing market conditions over a longer period (particularly at times surcharge was changed from a calendar quarter to a moving thirteen-week period. The
of deposit disintermediation). The discount rate applicable to adjustment credit ordinarily issurcharge was eliminated on Nov. 17, 1981.
charged on extended-credit loans outstanding less than thirty days; however, at the discretion
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1.15 RESERVE REQUIREMENTS OF DEPOSITORY INSTITUTIONS

Requirement
Type of deposit
Percentage of .
deposits Effective date
Net transaction accounts
180 Million=552.0 MIllIO . . . . ...\ttt et e S 3 12/19/95
2 More than $52.0 MillIoR . . .. ...ttt et S 10 12/19/95
3 NONPErsoNal tiME GEPOSIS . . . . ...\ o ettt ettt e e e e e e e e e e e S 0 12/27/90
4 Eurocurrency labilitieh . ... ... ... S 0 12/27/90

1. Required reserves must be held in the form of deposits with Federal Reserve Banksucceeding calendar year by 80 percent of the percentage increase in the total reservable
or vault cash. Nonmember institutions may maintain reserve balances with a Federaliabilities of all depository institutions, measured on an annual basis as of June 30. No
Reserve Bank indirectly, on a pass-through basis, with certain approved institutions. Forcorresponding adjustment is made in the event of a decrease. The exemption applies only to
previous reserve requirements, see earlier editions ofAtiveual Reportor the Federal accounts that would be subject & 3 percent reserve requirement. Effective Dec. 19, 1995,
Reserve BulletinUnder the Monetary Control Act of 1980, depository institutions the exemption was raised from $4.2 million to $4.3 million.
include commercial banks, mutual savings banks, savings and loan associations, credit 4. The reserve requirement was reduced from 12 percent to 10 percent on
unions, agencies and branches of foreign banks, and Edge Act corporations. Apr. 2, 1992, for institutions that report weekly, and on Apr. 16, 1992, for institutions that

2. Transaction accounts include all deposits against which the account holder is permittedeport quarterly.
to make withdrawals by negotiable or transferable instruments, payment orders of with- 5. For institutions that report weekly, the reserve requirement on nonpersonal time deposits
drawal, or telephone or preauthorized transfers for the purpose of making payments to thiravith an original maturity of less thar years was reduced from 3 percent # bercent for
persons or others. However, accounts subject to the rules that permit no more than sithe maintenance period that began Dec. 13, 1990, and to zero for the maintenance period that
preauthorized, automatic, or other transfers per month (of which no more than three may beegan Dec. 27, 1990. For institutions that report quarterly, the reserve requirement on
by check, draft, debit card, or similar order payable directly to third parties) are savingsnonpersonal time deposits with an original maturity of less tHanygars was reduced from 3
deposits, not transaction accounts. percent to zero on Jan. 17, 1991.

3. The Monetary Control Act of 1980 requires that the amount of transaction accounts The reserve requirement on nonpersonal time deposits with an original maturifof 1
against which the 3 percent reserve requirement applies be modified annually by 80 percent gfears or more has been zero since Oct. 6, 1983.
the percentage change in transaction accounts held by all depository institutions, determined 6. The reserve requirement on Eurocurrency liabilities was reduced from 3 percent to zero
as of June 30 of each year. Effective Dec. 19, 1995, the amount was decreased from $54ifi the same manner and on the same dates as the reserve requirement on nonpersonal time
million to $52.0 million. deposits with an original maturity of less thalzlyears (see note 5).

Under the Garn—-St Germain Depository Institutions Act of 1982, the Board adjusts the
amount of reservable liabilities subject to a zero percent reserve requirement each year for the



1.17 FEDERAL RESERVE OPEN MARKET TRANSACTIONS

Millions of dollars

Policy Instruments A9

1996
Type of transaction
and maturity 1993 1994 1995
Feb. Mar. Apr. May June July Aug.
U.S. TREASURY SECURITIES
Outright transactions (excluding matched
transactions)
Treasury bills
1 Grosspurchases...............oovviiinnnn. . 17,717 17,484 10,937 0 0 89 qQ 3,311 D 0
2 GCrosssales...... 0 0 0 0 0 0 0 0 0 0
3 Exchanges... 332,229 376,277 398,48 39,332 30,556 32,218 40,467 31,726 32368 34,271
4 Redemptions ..............ccoiviiiniinanaid] 0 0 900 0 0 0 0 0 0 0
Others within one year
5 Gross purchases................oeeuuunnnnn 5 1,223 1,238 390 0 0 B 0 0 0 1,240
6 Grosssales............... 0 0 0 0 0 0 0 0 0 0
7 Maturity shifts. . .. | 31,368 0 0 2,746 0 3,511 5,107 2,80[ 2,780
8 Exchanges..... . —36,582| -—21,444 0| -7575 0 —4,824 —5,448 0 —4,415 —3,580
9 Redemptions . .. 0 0 0 0 0 787 0 0 0
One to five years
10 Grosspurchases...............c.coeveeeeo.n. . 10,350 9,168 4,964 0 0 1,89 0 0 0 1,279
11 Grosssales..... . 0 0 0 0 0 0 0 0 0
12 Maturity shifts. . .. . | —27,140 —6,004 0| —1,908 0 —3,511 —4,049 0 —2,807 —1,409
13 EXchanges..............c.ooiiiiiiiinnio..d . 0 17,801 0 5,175 0 4,824 s 3,694 1,780
Five to ten years
14 Grosspurchases...............coovvvin... 5 4,168 3,818 1,239 0 0 47 0 0 0 297
15 Grosssales..... 0 0 0 0 0 0 0 0 0 0
16  Maturity shifts. . . . . | 0 —3,145 0 —-818 0 0 —1,058 0 0 -1,371
17 EXChanges..........couiiininnninnnnnnnnany . 0 2,903 0 1,500 0 0 1,700 0| 721 900
More than ten years
18 Gross purchases.................cc.o.uun. 3,457 3,606 3,122 0 0 1,66 0 0 0 900
19 Gross sales .. 0 0 0 0 0 0 0 0 0 0
20  Maturity shifts. . . . . .| 0 —918 0 —-20 0 0 0 0 0 0
21 EXChangesS.............eiiiiiiaiiiiiiiii . 0 775 0 900 0 0 0 0 0 900
All maturities
22  Gross purchases. ...............c.c.ouuiunnnn . 36,915 35,314 20,64 0| 0| 3,566 3,311 o] 3,716
23 Grosssales..... 0 0 0 0 0 0 0 0 0 0
24  Redemptions 767 2,337 2,376 0 0 . 0 0 0 0
Matched transactions
25 Gross purchases............................. . 1,475,941| 1,700,83 2,197,73 274,290 251,6p3 253,482 259]135 248,534 26[7,438 265,397
26 Grosssales ... .1,475,085| 1,701,309 2,202,03 275,979 251,086 251,510 259]595 249,277 268,975 264,536
Repurchase agreements
27 GrOSS PUIChases. .. ......ovvvviuenreannanennn . 475,447 309,276 331,69 6,23 31,602 48,869 30,488 43,048 46(151 45,202
28 Grosssales ............iiiiiiiiiiiii 470,723 311,898 328,49 6,23 27,706 50,345 27,404 41,666 37(779 56,286
29 Net change in U.S. Treasury securities. . ......... 41,729 29,882 17,17% -1,689 4,433 3,274 2,824 3,95 6,83p —6,508
FEDERAL AGENCY OBLIGATIONS
Outright transactions
30 Gross purchases 0 0 0 0 0 0 0 0 0 0
31 Gross sales .. ... o . . |- 0 0 0 0 0 0 0 0 0 0
32 Redemptions . . ... . 774 1,002 1,303 0 108 82 16 4 5 0
Repurchase agreements
33 Gross purchases. ....................coouu.. . 35,063 52,696 36,85 765 5,64 2,37 5,722 5,188 3,145 8,500
34 Grosssales...............ciiiiii i 34,669 52,696 36,77! 765 4,64 3,37p 4,312 6,48 2,863 7,544
35 Net change in federal agency obligations. .. ...... —380 —1,002 —1,228 0 892 —1,082 1,334 —1,390 231 956
36 Total net change in System Open Market Account . . 41,348 28,880 15,948 —1,689 5,325 2,192 4,158 2,56 7,06p —5,552

1. Sales, redemptions, and negative figures reduce holdings of the System Open Market

Account; all other figures increase such holdings.
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1.18 FEDERAL RESERVE BANKS Condition and Federal Reserve Note Statetnents

Millions of dollars

Wednesday End of month
Account 1996 1996
Aug. 28 Sept. 4 Sept. 11 Sept. 18 Sept. 2! July 31 Aug. 31 Sept. 30
Consolidated condition statement
ASSETS
1 Gold certificate account. .. ... . 11,050 11,050 11,050 11,050 11,050 11,050 11,05p 11,050
2 Special drawing rights certificate account. . . . e 9,718 9,718 9,718 9,718 9,718 10,168 9,714 9,718
B COIN. ottt - 553 531 562 574 584 521 550 596
Loans
4 To depository institutions. . 383 625 372 352 385 1,718 339 1,654
50ther.. ... 0 0 0 0 0 0 0 0
6 Acceptances held under repurchase agreements. . ... ... 0 0 0 0 0 0 0 0
Federal agency obligations
7 Boughtoutright ................ .. .. .o . 2,336 2,336 2,311 2,311 2,309 2,336 2,334 2,309
8 Held under repurchase agreements. . ................. 1,778 1,495 2,440 208 100 282 1,238 1,338
9 Total U.S. Treasury securities . ....................... 394,050 390,701 394,566 391,676 396,783 397,836 391,329 390,924
10 Bought outright . . .. ..o . 386,478 387,506 387,166 386,766 389,613 382,378 386,955 383,910
11 Bills.......... ...}, 186,217 187,245 186,906 186,506 189,357 185,838 186,694 183,650
12 Notes. . 152,392 152,392 152,392 152,392 152,397 150,10p 152,392 152,392
13 BondsS .......iiiiii . 47,869 47,869 47,869 47,869 47,869 46,443 47,86P 47,869
14 Held under repurchase agreements . ................. 7,572 3,195 7,400 4,910 7,170 15,458 4,374 7,014
15 Total loans and securities . . ..., . 398,547 395,157 399,690 394,548 399,571 402,178 395,242 396,226
16 Items in process of collection. ....................... 5,923 10,198 6,592 6,731 5,788 6,143 4,10Q 2,521
17 Bank premises. .. ...t 1,198 1,197 1,202 1,205 1,208 1,190 1,197 1,207
Other assets
18 Denominated in foreign CUMTENCIeS ... ...oeeeenn.. 20,218 20,039 20,048 20,056 20,064 20,189 20,03p 19,484
19 Allother . . ... . 9,919 9,863 10,121 10,679 10,898 12,349 9,99 10,679
20 Total @SSets. . .. ..o . 457,126 457,754 458,983 454,561 458,884 463,77)7 451,890 451,481
LIABILITIES
21 Federal RESEIVE NOES. . ...t vi e . 407,223 410,306 409,409 407,657 406,999 404,93p 408,235 406,510
22 Total depoSItS. . .. oottt 30,933 25,521 29,936 27,359 32,388 38,337 25,84p 29,331
23 Depository institutions . .. ... . 24,562 19,169 24,371 18,608 25,008 31,057 20,233 20,997
24 U.S. Treasury—General account . 5,858 5,825 5,054 8,215 6,846 6,836 5,149 7,700
25 Foreign—Official accounts. as 216 171 160 165 165 166 171 265
26 Other. . ... ...t 296 357 351 371 369 278 293 368
27 Deferred credititems ........... ... ... .. o0 . 5,018 8,286 5,685 5,735 5,398 5,697 3,802 1,897
28 Other liabilities and accrued divideRds................ 4,524 4,397 4,442 4,273 4,584 5,156 4,585 4,515
29 Total liabilities ................ ... .o . 447,698 448,510 449,471 445,023 449,369 454,116 442,468 442,252
CAPITAL ACCOUNTS
30 Capital paid in 4,519 4,519 4,541 4,544 4,549 4,437 4,520 4,535
31 Surplus . ... . A 3,966 3,966 3,966 3,966 3,966 3,966 3,964 3,958
32 Other capital aCCOUNtS. . .. ....vvvieiii it . 943 759 1,004 1,029 1,002 1,257 936 736
33 Total liabilities and capital accounts. . ................. 457,126 457,754 458,983 454,561 458,884 463,777 451,890 451,481
MEMO
34 Marketable U.S. Treasury securities held in custody for
foreign and international accounts. ............... 564,101 580,109 583,427 579,080 585,109 559,61{L 567,974 590,730
Federal Reserve note statement
35 Federal Reserve notes outstanding (issued to Banks)....| 526,560 527,870 529,658 530,932 532,507 521,387 527,415 533,392
36 LESS Held by Federal Reserve Banks .............. 119,337 117,564 120,249 123,275 125,507 116,45[ 119,240 126,882
37 Federal Reserve notes, net........................ 407,223 410,306 409,409 407,657 406,999 404,93p 408,235 406,510
Collateral held against notes, net
38 Gold certificate account. . ............. ... ..o . 11,050 11,050 11,050 11,050 11,050 11,050 11,05p 11,050
39 Special drawing rights certificate account . ............ | 9,718 9,718 9,718 9,718 9,718 10,168 9,714 9,718
40 Other eligible assets. . ..................... ... . 0 0 0 0 0 0 0 0
41 U.S. Treasury and agency securities. . . ............... 386,455 389,538 388,641 386,889 386,231 383,718 387,467 385,742
42 Total collateral .. ..........o oo . 407,223 410,306 409,409 407,657 406,999 404,93D 408,285 406,510

1. Some of the data in this table also appear in the Board's H.4.1 (503) weekly statistical

release. For ordering address, see inside front cover.

matched sale—purchase transactions.

3. Valued monthly at market exchange rates.

4. Includes special investment account at the Federal Reserve Bank of Chicago in Treasury
2. Includes securities loaned—fully guaranteed by U.S. Treasury securities pledged withbills maturing within ninety days.
Federal Reserve Banks—and excludes securities sold and scheduled to be bought back undeb. Includes exchange-translation account reflecting the monthly revaluation at market

exchange rates of foreign exchange commitments.



Federal Reserve BanksA11

1.19 FEDERAL RESERVE BANKS Maturity Distribution of Loan and Security Holding
Millions of dollars

Wednesday End of month
Type of holding and maturity 1996 1996
Aug. 28 Sept. 4 Sept. 11 Sept. 18 Sept. 2! July 31 Aug. 31 Sept. 30

L Total loans. . ..ot . 383 625 372 352 385 568 373 1,654

2 Within fifteen dayS. . ........... ... . 343 508 137 324 35, 231 51P 1,508

3 Sixteen days to ninety days . ............. ... 40 117 235 28 32! 57 43 145

4 Total U.S. Treasury securities . . .................... 394,050 390,701 394,566 391,676 396,78 397,836 386,9p5 383,910

5 Within fifteen day§ ................................ . 17,481 17,452 21,043 19,801 20,000 28,05 3,250 7,494

6 Sixteen days to ninety days .................. L. 92,893 89,039 89,313 93,115 93,122 86,78 92,893 91,276

7 Ninety-one daystooneyear.................. L 114,655 115,174 115,174 109,724 114,62 118,032 121,7p0 115,601

8 One year to five years . . .. . ... 95,012 95,027 95,027 95,027 95,022 92,58 95,0112 95,531

9 Five years to ten years. . . 33,653 33,653 33,653 33,653 33,653 33,66 33,653 33,653
10 Morethantenyears. .............ooiiiiniinnnnn.. . 40,356 40,356 40,356 40,356 40,356 38,72 40,356 40,356
11 Total federal agency obligations. . .................. 4,114 3,831 4,751 2,519 2,409 2,618 2,33 2,309
12 Within fifteen days . ... ... . 2,100 1,520 2,442 445 435 438 322 335
13 Sixteen days to ninety days . ................. L. 564 891 901 666/ 566 723 564 566
14 Ninety-one daystooneyear.................. S 484 455 477 477 477 492 484 477
15 One year to five years.. . . .. A N 475 475 440 440 44( 47 476 440
16 Five years to ten years . AR 467 467 467 467| 467 46 467 467
17 Morethantenyears..............cooviiiiiiinnnnnn . 25 25 25 25 25| 25 24 25

1. Holdings under repurchase agreements are classified as maturing within fifteen days iNOTE. Total acceptances data have been deleted from this table because data are no longer
accordance with maximum maturity of the agreements. available.
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1.20 AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND MONETARY BASE
Billions of dollars, averages of daily figures

1996
\tem 1992 1993 1994 1995
Dec. Dec. Dec. Dec.
Feb. Mar. Apr. May June July Aug.| Sept.
ADIUSTED FOR Seasonally adjusted
CHANGES IN RESERVE REQUIREMENTS
1 Total FeSEIVES ... ... oot . 54.37 60.52) 59.34 56.3p 54.85 55.73 55/18 54123 54.11 5B.20 §52.27 51.36
2 Nonborrowed reservés. .............. .. - ..|- 54.24 60.44 59.14 56.11 54.91 55.71 5509 54110 53.73 5p.83 51.94 50.99
3 Nonborrowed reserves plus extended credit 54.24 60.44 59.16 56.11 54.41 55.71 55,09 54110 53.73 5p.83 §1.94 50.99
4 Required reserves ..., B53.21 59.46 58.2( 55.09 54.9J0 54.%59 5406 53137 52.96 5p.13 §1.31 50.31
5 Monetary base. ..............o..oiiiiiiii .351.24| 386.89 418.72 43541 433.67 43687 436.64 437.01 439.08 4#1.85 444.14 445.82
Not seasonally adjusted
6 TOtal FeSEIVES. . ...t . 56.06 62.37| 61.13 58.02 53.90 54.97 56000 53129 53.87 51.88 51.27
7 Nonborrowed reserves. . ............... - . 55.93 62.29 60.97 57.76 53.77 54.95 5500 53116 53.48 §1.55 50.90
8 Nonborrowed reserves plus extended credit 55.93| 6229 6092 5776 5377 5495 5590 5316  53.48 §1.55  50.90
9 Required reservés. . R 61.31 59.9 56.74 52.95 53.84 5488 52143 53.72 50.92 50.23
10 Monetary DASE. ... 390.59 422.5 439.03 430.29 434|186 437.12 43p.13 439.88 44452  445.49
NOT ADJUSTED FOR
CHANGES IN RESERVE REQUIREMENTS'?
11 Totalreserves .. ...t . 56.54 62.86| 61.34 57.9p 53.715 54.88 55,87 53114 53.69 51.64 51.00
12 Nonborrowed reserves. ................ - ..|- 56.42 62.78 61.13 57.64 53.72 54.86 55/78 5301 53.30 51.31 50.63
13 Nonborrowed reserves plus extended credit. . 56.42 62.78 61.13 57.64 53.72 54.86 5578 53101 53.30 §1.31 50.63
14 Required resefves. ........................ {- 55.39 61.80 60.17 56.6p 52.90 53.75 54175 52|28 52.54 50.68 49.96
15 Monetary basé, . 360.90| 397.62 427.2! 44445 436.26 440]77 44296 44p.17 44594 450.70  451.66
16 Excess reser . . cen 1.16 1.06 1.17] 1.29 .8 114 1.12 .86 1.15 96 1.04
17 Borrowings from the Federal Reserve. . ............... 12 .08 21 .26 .04 .02 .0! 1B .39 .33 .37

1. Latest monthly and biweekly figures are available from the Board’s H.3 (502) weekly 8. To adjust required reserves for discontinuities that are due to regulatory changes in
statistical release. Historical data starting in 1959 and estimates of the effect on requiredeserve requirements, a multiplicative procedure is used to estimate what required reserves
reserves of changes in reserve requirements are available from the Money and Reservesuld have been in past periods had current reserve requirements been in effect. Break-
Projections Section, Division of Monetary Affairs, Board of Governors of the Federal Reserveadjusted required reserves include required reserves against transactions deposits and nonper-
System, Washington, DC 20551. sonal time and savings deposits (but not reservable nondeposit liabilities).

2. Figures reflect adjustments for discontinuities, or “breaks,” associated with regulatory 9. The break-adjusted monetary base equals (1) break-adjusted total reserves (line 6), plus
changes in reserve requirements. (See also table 1.10.) (2) the (unadjusted) currency component of the money stock, plus (3) (for all quarterly

3. Seasonally adjusted, break-adjusted total reserves equal seasonally adjusted, breakporters on the “Report of Transaction Accounts, Other Deposits and Vault Cash” and for all
adjusted required reserves (line 4) plus excess reserves (line 16). those weekly reporters whose vault cash exceeds their required reserves) the break-adjusted

4. Seasonally adjusted, break-adjusted nonborrowed reserves equal seasonally adjustelifference between current vault cash and the amount applied to satisfy current reserve
break-adjusted total reserves (line 1) less total borrowings of depository institutions from therequirements.

Federal Reserve (line 17). 10. Reflects actual reserve requirements, including those on nondeposit liabilities, with no

5. Extended credit consists of borrowing at the discount window under the terms andadjustments to eliminate the effects of discontinuities associated with regulatory changes in
conditions established for the extended credit program to help depository institutions deafteserve requirements.
with sustained liquidity pressures. Because there is not the same need to repay such 11. Reserve balances with Federal Reserve Banks plus vault cash used to satisfy reserve
borrowing promptly as with traditional short-term adjustment credit, the money market effect requirements.
of extended credit is similar to that of nonborrowed reserves. 12. The monetary base, not break-adjusted and not seasonally adjusted, consists of (1) total

6. The seasonally adjusted, break-adjusted monetary base consists of (1) seasonaligserves (line 11), plus (2) required clearing balances and adjustments to compensate for float
adjusted, break-adjusted total reserves (line 1), plus (2) the seasonally adjusted currenat Federal Reserve Banks, plus (3) the currency component of the money stock, plus (4) (for
component of the money stock, plus (3) (for all quarterly reporters on the “Report of all quarterly reporters on the “Report of Transaction Accounts, Other Deposits and Vault
Transaction Accounts, Other Deposits and Vault Cash” and for all those weekly reportersCash” and for all those weekly reporters whose vault cash exceeds their required reserves) the
whose vault cash exceeds their required reserves) the seasonally adjusted, break-adjustdiference between current vault cash and the amount applied to satisfy current reserve
difference between current vault cash and the amount applied to satisfy current reserveequirements. Since the introduction of contemporaneous reserve requirements in February
requirements. 1984, currency and vault cash figures have been measured over the computation periods

7. Break-adjusted total reserves equal break-adjusted required reserves (line 9) plus excessding on Mondays.
reserves (line 16). 13. Unadjusted total reserves (line 11) less unadjusted required reserves (line 14).



1.21 MONEY STOCK, LIQUID ASSETS, AND DEBT MEASURES

Billions of dollars, averages of daily figures

Monetary and Credit AggregatesAl13

1996
\tem 1992 1993 1994 1995
Dec. Dec. Dec. Dec.
June July Aug. Sept.
Seasonally adjusted
Measure$
1 M1 1,128.6 1,148.7 1,124.9 1,116. 1,10814 1,099.5 1,091.8
2 3,494.0 3,509.2 3,657.4) 3,737. 3,74219 3,753.0 3,765.6
3 4,249.6 4,319.1 4,570.5 4,710. 4,720/0 4,739.1 4,768.2
4 5,164.5 5,302.8 5,679.8 5,823. 5,83816 5,870.2 n.a.
5 12,507.6 13,148.8 13,869.4 14,2446 14,304.6 14,34]7.4 n.a.
M1 components
B CUITENCY . . . ettt e et et et . 292.9 3224 354.9 373.2 379.4 382.4 385. 387.4
7 Travelers checKs. .. . 8.1 7.9 8.5 8.9 8.6 8.5 8.4 8.4
8 Demand deposﬁs ......... 339.1 384.3 3824 389.8 413.7 410.5 407. 405.5
9 Other checkable depos’its - 384.2 414.0 402.9 353.0 315.0 306.9 298.Y 290.5
Nontransaction components
10 IN M2 . 2,4143 2,365.4 2,360.5 2,532.6| 2,620. 2,634/5 2,654.5 2,673.8
11 In M3 onl)ﬁ ....................................... 748.5 755.6 809.9 913.1 972.8 977.1 984.1 1,002.6
Commercial banks
12 Savings deposits, including MMDAS. .. ............... 754.1 785.0 751.9 775.0 838.2 845.Q 857. 864.7
13 Small time deposits. . . ............. . 509.3 470.3 505.3 578.3 575.0 577.4 580.4 583.0
14 Large time deposits 1! 286.5 272.2 298.3 342.1 366.8 371.4 375. 382.3
Thrift institutions
15 Savings deposits, including MMDAs. . . 433.0 433.8 397.0 359.5 368.8 368.7 367.2 367.0
16 Small time deposits. . . 361.9 317.6 318.2 359.4 352.5 351.7 353. 354.2
17 Large time depositS . ......... ... ... ... ... . 67.1 61.5 64.8 75.1 75.4 76.2 76.7 78.0
Money market mutual funds
I8 Retail. ... 356.0 358.7 388.1 460.3 486.3 491.4 497.Y 504.9
19 Institution-only . . ... 199.8 197.9 183.7 227.2 249.4 252.9 257.2 262.7
Repurchase agreements and Eurodollars
20 Repurchase agreemets. . ..............coeveevnn... K 128.1 157.5 180.8 177.6 183.6 179.9 178. 181.1
21 Eurodollar® . .. ... e . 66.9 66.3 82.3 91.1 97.6 96.2 96.8 98.5
Debt components
22 Federaldebt....................... .o 3,064.3 3,323.3 3,492.2 3,638.8| 3,710. 3,729/4 3,743.4 n.a.
23 Nonfederal debt. .................................. 8,815.7 9,184.2 9,656.6 10,230.7| 10,533. 10,5772 10,604.1 na.
Not seasonally adjusted
Measure$
.. 1,046.0 1,153.7 1,174.2 1,150.7 1,112.4 1,108.56 1,095(4 1,089.3
.. 3,455.1 3,514.1 3,529.6 3,677.1 3,735.9 3,749.p 3,7590 3,762.7
.. 4,205.1 4,271.2 4,340.9 4,591.6 4,707.4 4,722.p 4,745|1 4,762.9
.. 5,102.9 5,194.1 5,332.3 5,709.3 5,814.9 5,835.8 5,873|3 n.a.
. 11,881.5 12,509.6 13,150.2 13,869.2 14,196.8 14,245(8 14,292.7 n.a.
M1 components
29 CUITENCY. . oottt ettt . 295.0 3248 357.5 376.1 380.5 383.7| 385. 386.8
30 Travelers checKs. .. . 7.8 7.6 8.1 8.5 8.9 9.1 9.0 8.8
31 Demand deposits ......... 354.4 401.8 400.1 407.9 409.8 411.1] 405. 404.7
32 Other checkable depos’slts 388.9 419.4 408.4 358.1 313.6 304.5 295.4 289.0
Nontransaction components
B3 N M2 2,409.1 2,360.4 2,355.4 2,526.4 2,623.1 2,641.4 2,66316 2,673.4
34 In M3 onl))3 ....................................... 750.0 757.1 811.3 9145 971.7 972.3 986.1 1,000.3
Commercial banks
35 Savings deposits, including MMDAS. .. ............... 752.9 784.3 751.6 775.0 839.9 847.4 860.4 867.1
36 Small time deposits. .. ............. cee 507.8 468.2 502.3 574.3 577.1 580.0 581.8 583.1
37 Large time deposit® 286.0 272.0 298.1 342.0 367.5 370.2) 375.9 383.1
Thrift institutions
38 Savings deposits, including MMDAS. .. ............... 432.4 433.4 396.9 359.5 369.5 369.7| 368.5 368.0
39 Small time deposi?s 360.9 316.1 316.3 356.9 353.8 353.1] 353. 354.2
40 Large time depost 67.0 615 64.8 75.1 75.6 75.9 76.9 78.1
Money market mutual funds
41 Retail......... 355.1 358.3 388.2 460.6 482.9 491.1] 499.1 501.1
42 Institution-only 2011 199.4 185.5 229.4 2445 250.2] 256. 258.0
Repurchase agreements and Eurodollars
43 Repurchase agreememts. ..............oovvieen..n. 5 127.2 156.6 179.6 176.2 187.2 180.5] 179. 182.0
44 Eurodollars . .. . 68.7 67.6 83.4 91.9 96.8 95.5 97.2 99.0
Debt components
45 Federal debt. . ....... ... . . 3,069.8 3,329.5 3,499.0 3,645.9 3,698.1 3,708.8 3,730(9 n.a.
46 Nonfederaldeht.............. ... ... .. ... .. ... 8,811.7 9,180.1 9,651.2 10,223.3 10,498.7 10,537)5 10,561.8 na

Footnotes appear on following page.
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NOTES TO TABLE 1.21

1. Latest monthly and weekly figures are available from the Board's H.6 (508) weekly these assets. Seasonally adjusted L is computed by summing U.S. savings bonds, short-term
statistical release. Historical data starting in 1959 are available from the Money and Reserve$reasury securities, commercial paper, and bankers acceptances, each seasonally adjusted
Projections Section, Division of Monetary Affairs, Board of Governors of the Federal Reserveseparately, and then adding this result to M3.

System, Washington, DC 20551. Debt: The debt aggregate is the outstanding credit market debt of the domestic nonfinancial

2. Composition of the money stock measures and debt is as follows: sectors—the federal sector (U.S. government, not including government-sponsored enter-

M1: (1) currency outside the U.S. Treasury, Federal Reserve Banks, and the vaults oprises or federally related mortgage pools) and the nonfederal sectors (state and local
depository institutions, (2) travelers checks of nonbank issuers, (3) demand deposits at afjovernments, households and nonprofit organizations, nonfinancial corporate and nonfarm
commercial banks other than those owed to depository institutions, the U.S. government, andoncorporate businesses, and farms). Nonfederal debt consists of mortgages, tax-exempt and
foreign banks and official institutions, less cash items in the process of collection and Federatorporate bonds, consumer credit, bank loans, commercial paper, and other loans. The data,
Reserve float, and (4) other checkable deposits (OCDs), consisting of negotiable order ofvhich are derived from the Federal Reserve Board's flow of funds accounts, are break-
withdrawal (NOW) and automatic transfer service (ATS) accounts at depository institutions,adjusted (that is, discontinuities in the data have been smoothed into the series) and
credit union share draft accounts, and demand deposits at thrift institutions. Seasonallyonth-averaged (that is, the data have been derived by averaging adjacent month-end levels).
adjusted M1 is computed by summing currency, travelers checks, demand deposits, and 3. Currency outside the U.S. Treasury, Federal Reserve Banks, and vaults of depository
OCDs, each seasonally adjusted separately. institutions.

M2: M1 plus (1) savings deposits (including MMDAs), (2) small-denomination time 4. Outstanding amount of U.S. dollar-denominated travelers checks of nonbank issuers.
deposits (time deposits—including retail RPs—in amounts of less than $100,000), and (3)ravelers checks issued by depository institutions are included in demand deposits.
balances in retail money market mutual funds (money funds with minimum initial invest- 5. Demand deposits at commercial banks and foreign-related institutions other than those
ments of less than $50,000). Excludes individual retirement accounts (IRAs) and Keoghowed to depository institutions, the U.S. government, and foreign banks and official institu-
balances at depository institutions and money market funds. Seasonally adjusted M2 isions, less cash items in the process of collection and Federal Reserve float.
calculated by summing savings deposits, small-denomination time deposits, and retail money 6. Consists of NOW and ATS account balances at all depository institutions, credit union
fund balances, each seasonally adjusted separately, and adding this result to seasonadlyare draft account balances, and demand deposits at thrift institutions.
adjusted M1. 7. Sum of (1) savings deposits (including MMDAs), (2) small time deposits, and (3) retail

M3: M2 plus (1) large-denomination time deposits (in amounts of $100,000 or more) money fund balances.
issued by all depository institutions, (2) balances in institutional money funds (money funds 8. Sum of (1) large time deposits, (2) institutional money fund balances, (3) RP liabilities
with minimum initial investments of $50,000 or more), (3) RP liabilities (overnight and term) (overnight and term) issued by depository institutions, and (4) Eurodollars (overnight and
issued by all depository institutions, and (4) Eurodollars (overnight and term) held by U.S.term) of U.S. addressees.
residents at foreign branches of U.S. banks worldwide and at all banking offices in the United 9. Small time deposits—including retail RPs—are those issued in amounts of less than
Kingdom and Canada. Excludes amounts held by depository institutions, the U.S. govern$100,000. All IRAs and Keogh accounts at commercial banks and thrift institutions are
ment, money market funds, and foreign banks and official institutions. Seasonally adjustegubtracted from small time deposits.

M3 is calculated by summing large time deposits, institutional money fund balances, RP 10. Large time deposits are those issued in amounts of $100,000 or more, excluding those
liabilities, and Eurodollars, each seasonally adjusted separately, and adding this result tbooked at international banking facilities.
seasonally adjusted M2. 11. Large time deposits at commercial banks less those held by money market funds,

L: M3 plus the nonbank public holdings of U.S. savings bonds, short-term Treasury depository institutions, the U.S. government, and foreign banks and official institutions.

securities, commercial paper, and bankers acceptances, net of money market fund holdings of12. Includes both overnight and term.
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1.22 DEPOSIT INTEREST RATES AND AMOUNTS OUTSTANDING Commercial and BIF-insured saving Banks

1996
1994 1995
ltem Dec. Dec.
Jan. Feb. Ma. Apr.” May" Juné July Aug. Sept.
Interest rates (annual effective yieIEIs)
INSURED COMMERCIAL BANKS
1 Negotiable order of withdrawal accounts. ....| 1.96 1.91 1.90 1.91 1.85 1.88 1.88 1.90 190 1.92 1.92
2 Savings deposits . ... 2.92 3.10 3.01 2.98 291 291 2.89 2.87 2.88] 2.8 284
Interest-bearing time deposits with balances o
less than $100,000, by maturity
37t09ldays............oiiii . 3.79 4.10 4.02 3.99 4.02 4.01 4.03 4.08 413 417 4.11
4 92 to 182 days. . . S L 4.44 4.68 457 4.45 4.49 451 4.51 4.55 4.59 4.61 4.61
5 183 days to 1 year. 5.12 5.02 491 4.79 4.83 4.86 4.88 4.95 5.00 5.00 5.04
6 More than 1 year to% years. . .. 5.74 5.17 5.03 4.89 4.94 5.03 5.10 5.18 5.25) 5.2 5.29
7 More than 2 years.......... 6.30 5.40 5.26 5.10 5.19 5.28 5.36 5.46 550 5.50 5.54
BIF-INSURED SAVINGS BANKs*
8 Negotiable order of withdrawal accounts. . . . . 1.94 1.91 1.85 1.84 1.83 1.84 1.81 1.80 1.81] 1.81 1.83
9 Savings deposis . ... 2.87 2.98 2.95 2.92 2.86 2.85 2.84 2.85 2.88 2.86 2.84
Interest-bearing time deposits with balances o
less than $100,000, by maturity
10 7t091dayS. .. .ovvviiiiiii e . 3.80 4.43 4.38 4.26 4.37 4.42 4.49 4.54 4.64] 4.65 4.60
11 92 to 182 days. . . S e 4.89 4.95 4.86 4.77 4.76 4.77 4.83 4.91 5.01 5.06 5.12
12 183 daystolyear............... 5.52 5.18 5.06 4.91 4.89 4.91 4.96 5.02 5.09 5.26 5.33
13 More than 1 year to2 years. ... .| 6.09 5.33 5.22 5.10 5.15 5.23 5.26 5.35 5.41] 5.59 5.62
14 More than Z2years. ............ccovvuenn. 6.43 5.46 5.34 5.24 5.24 5.32 5.38 5.51 5.60) 5.8( 5.82
Amounts outstanding (millions of dollars)
INSURED COMMERCIAL BANKS
15 Negotiable order of withdrawal accounts ... .| 304,896 248,417 245,749 242,930 218,500 228,551 208,670 202,847 206,832,577 | 192,415
16 Savings deposﬁs ..................... ..t 737,068 776,466 768,07 784,035 827,561 805,419 839,819 843,939 840,885,712 859,443
17 Personal ...... ..|- 580,438 615,113 612,321 623,11D 661,686 639,848 668,788 672,174 667,687,880 | 680,289
18 Nonpersonal.......................... 156,630 161,353 155,750 160,92b 165,875 165,972 170,p31 171765 173,8478,833 179,154
Interest-bearing time deposits with balances o
less than $100,000, by maturity
19 7t091dayS. ...oovviiiiii . 32,265 32,170 33,783 35,71 35,426 34,117 30,383 31,554 31[7582,992 32,749
20 92 to 182 days cee Ceeeiiiaae 96,650 93,941 95,350 97,21 97,23D 96,168 95,911 94,970 942691,621 91,747
21 183 daystolyear............... 163,062 183,834 184,044 184,09 186,206 190,297 193,821 195,403 197,680,725 | 201,551
22 More than 1 year to%2 years. . .. .| 164,395 208,601 212,394 210,498 209,0%1 208,971 208,p32 209,679 209,200,008 | 212,179
23 More than ¥2years............c..coovvnn. 192,712 199,002 199,254 198,92p 199,267 198,236 198,p22 199,403 198,68%,297 | 198,856
24 1RA and Keogh plan deposits. ............| 144,155 150,546 150,364 149,96 151,517 151,396 151,52 152,765 152,082,312 152,653
BIF-INSURED SAVINGS BANKs*
25 Negotiable order of withdrawal accounts. . ...| 11,175 11,918 11,139 11,597 11,671 11,461 11,715 11,206 10,893 10,801 9,880
26 Savings deposﬁs 68,643 66,702 67,614 67,215 66,729 67,630 66,814 66,89%7,944 68,418
27 Personal...... A s 65,366 63,377 64,524 64,15p 63,486 64,121 63,527 63/5954,394 64,898
28 Nonpersonal..............cooovviii.. a 3,277 3,325 3,090 3,06 3,243 3,510 3,2B6 3,300 3,549 3,520
Interest-bearing time deposits with balances o
less than $100,000, by maturity
29 7t091days. . ... . 2,144 2,001 2,009 2,131 2,14 2,18p 2,349 2,2B0 2,378 2,356 2,582
30 92 to 182 days. . . .. ..} 11,361 12,140 12,334 13,247 13,499 13,931 13,955 13,725 13,638 13,633 13,668
31 183 daystolyear.......... ..t 18,391 25,686 26,304 26,86 26,577 27,305 28,121 27,951 28605 29,717 29,719
32 More than 1 year to'2 years........... .| 17,787 27,482 26,582 26,944 25,950 25,704 25,444 25,515 26181 26,376 27,286
33 More than ¥2years.............coovvunn. 21,293 22,866 22,449 21,81 22,671 22,547 22,6861 22,593 22616 22,694 22,585
34 IRA and Keogh plan accounts. ............| 19,013 21,321 20,827 20,845 20,76p 20,697 20,683 20,847 20763 20,7600,826

1. BIF, Bank Insurance Fund. Data in this table also appear in the Board’s H.6 (508) 2. As of October 31, 1994, interest rate data for NOW accounts and savings deposits
Special Supplementary Table monthly statistical release. For ordering address, see insideflect a series break caused by a change in the survey used to collect these data.
front cover. Estimates are based on data collected by the Federal Reserve System from a3. Includes personal and nonpersonal money market deposits.
stratified random sample of about 425 commercial banks and 75 savings banks on the last day 4. Includes both mutual and federal savings banks.
of each month. Data are not seasonally adjusted and include IRA and Keogh deposits and
foreign currency-denominated deposits. Data exclude retail repurchase agreements and depos-
its held in U.S. branches and agencies of foreign banks.
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1.23 BANK DEBITS AND DEPOSIT TURNOVER
Debits are in billions of dollars; turnover is ratio of debits to deposits; monthly data are at annual rates

1996
Bank group, or type of deposit 1993 1994 1998
Feb. Mar. Apr. May June July
DEBITS Seasonally adjusted
Demand deposits
1 Allinsured banks .. ...l 334,784.1 369,029.1 397,649. 447,869/0 422,696.7 463,244 .4 470,7142.4 42309133 494,540.4
2 Major New York City banks . | 171,224.3 191,168.8 201,161.4 238,538/4 224,066.5 245,440.5 252,388.2 219,p67.0 265,160.3
3 Otherbanks.......................... . 163,559.7 177,860.3 196,487. 209,330/6 198,630.2 217,803.9 218,354.2 204,646.3 229,380.1
4 Other checkable d_epoﬁt_s ................. 3,481.5 3,798.6 4,207 .4 5,024 .4 4,942 7 5,281.2 5,708.6 5,183.2 5,865.7
5 Savings deposits (including MMDA%) ....... 3,497.4 3,766.3 4,507.8 6,406.6 6,2831 7,357.1 7,13R.9 7,198.9 7,453.9
DEPOSIT TURNOVER
Demand deposits
6 Allinsured banks ........... 785.9 817.4 874.1 950.6 881.0 970. 98713 864.1 1,029.4
7 Major New York City banks . . 4,198.1 4,481.5 4,867.3 5,852.3 5,6082 5,884.3 6,032.3 4,921.9 6,080.9
8 Otherbanks.......................o.. s 424.6 435.1 475.2 486.4 451.6 499.y 502/0 459.4 525.1
9 Other checkable dgpoéﬁt; ................. 11.9 12.6 154 21.6 21.7 23.3 26.4 247 28.7
10 Savings deposits (including MMDAS). . . . ... 4.6 4.9 6.1 8.1 7.8 9.0 8.7 8.6 8.9
DEBITS Not seasonally adjusted
Demand deposits
11 All insured banks .. ......... 334,899.2 369,121.8 397,657. 414,819]1 442,977.6 456,898.8 459,061.9 436,[753.7 493,494.4
12 Major New York City banks . | 171,283.5 191,226.0 201,182.4 222,007)5 236,954.2 238,335.3 240,893.0 225)760.4 264,100.1
13 Otherbanks.......................... . 163,615.7 177,895.7 196,475. 192,811(6 206,023.4 218,53.4 218,168.8 210,093.3 229,394.3
14 Other checkable depoﬁts ................. 3,481.7 3,795.6 4,202.6 4,629. 4,9904 5,580.9 5,479.7 5,332.4 5,754.2
15 Savings deposits (including MMDA:S) ....... 3,498.3 3,764.4 4,500.8 5,798. 6,444)7 7,690.2 7,061.9 7,315.0 7,580.0
DEPOSIT TURNOVER
Demand deposits
16 Allinsured banks .. ..................... 786.1 818.2 874.6 900.9 947.0 956. 9802 903.0 1,028.0
17  Major New York City banks . J 4,197.9 4,490.3 4,873.1 5,427 .4 6,0606 57749 5,968.5 5,188.2 6,127.2
18 Otherbanks.......................... s 424.8 435.3 475.4 459.6 480.6 500.9 5098 479.4 525.0
19 Other checkable depodits........ ........] 11.9 126 153 19.9 21.8 24.1] 25. 25.p 28.6
20 Savings deposits (including MMDAS). . . . . .. 4.6 4.9 6.1 7.3 7.9 9.4 8.6 8.8 9.0

1. Historical tables containing revised data for earlier periods can be obtained from the 4. As of January 1994, other checkable deposits (OCDs), previously defined as automatic
Publications Section, Division of Support Services, Board of Governors of the Federaltransfer to demand deposits (ATSs) and negotiable order of withdrawal (NOW) accounts,
were expanded to include telephone and preauthorized transfer accounts. This change
Data in this table also appear in the Board’s G.6 (406) monthly statistical release. Forredefined OCDs for debits data to be consistent with OCDs for deposits data.

Reserve System, Washington, DC 20551.

ordering address, see inside front cover.
2. Annual averages of monthly figures.

3. Represents accounts of individuals, partnerships, and corporations and of states and

political subdivisions.

5. Money market deposit accounts.



1.26 ASSETS AND LIABILITIES OF COMMERCIAL BANKS

Billions of dollars

Commercial Banking InstitutionsA17

Monthly averages Wednesday figures
Account 1995 1996 1996
Sept. Feb. Mar. Apr. May June July Aug. Sept. ¢ Sept.[11  Sept| 18  Sept. 25
ALL COMMERCIAL Seasonally adjusted
BANKING INSTITUTIONS
Assets
1 Bankcredit..................... . 35710 3,647.6 3,641.6 3,660.6| 3,664. 3,671|6 3,669.9 3,6p9.9 3,682.2 3,691.1
2 Securities in bank credit. . ... ..., 988.9 998.2 983.2 982.9 989.2 982. 966/9 957.8 96[L.5 963.7
3 U.S. government securities . . . . 707.7 714.8 704.3 704.5 713.3 708. 70213 702.2 704.5 706.5
4 Other securities. . ........... 2813 283.5 278.9 2784 275.9 2744 2646 25%.6 257.0 257.3
5 Loans and leases in bank crédit .| 2,582.1 2,649.4 2,658.4 2,677. 2,675[4 2,688.7 2,7p3.0 2,112.0 2]720.7 27274
6 Commercial and industrial. . 707.6 728.3 7273 733.2 735. 7386 744.0 750.9 7%4.3 761.8
7 Real estate............. 1,071.9 1,089.9 1,095.3 1,097. 1,098(8 1,102.0 1,1p9.9 11111 171115 11114
8 Revolving home equity. . 78.4 79.9 80.0 80.1 79.7| 79.3 804 807 80.8 81.1
9 Other................ 993.5 1,010.0 1,015.3 1,017. 1,019{1 1,022.7 1,029.6 1,030.4 1,030.7 1,030.2
10 Consumer. . 489.5 500.3 503.8 507.5 505. 5108 514.0 517.4 520.7 516.4
11 Security. . . . 86.7 85.7 84.9 85.9 82.6| 82.] 767 745 78.7 79.2
12 Other....... 226.4 245.1 247.1 254.0 253. 2557 258.4 258.2 2555 258.6
13 Interbank loarfs . . . 192.2 192.3 202.6 208.9 208. 207.p 203.3 204.3 202.6 219.1
14 Cash asséfts. ... .. 214.9 219.6 216.4 222.5 2194 2167 219.3 226.0 2123 217.8
15 Otherasséfs. . .................. 227.0 242.8 241.8 2435 2434 2537 268.0 276.8 2130 2714
16 Total assetS .................... 4,148.3 4,245.6 4,2455 4,278.3 4,279. 4,29117 4,302.6 4,319.0 4,312.2 4,341.3
Liabilities
17 DEPOSIS ..o 'veee et . 2,629.5 2,681.7 2,702.5 2,718. 2,717(7 2,7214 2,7419 2,164.8 2[736.8 2,758.1
18 Transaction. . . .. 781.1 765.5 766.6 769.9 756. 7497 7333 738.2 7124 732.2
19 Nontransaction. . 1,8484 1,916.3 1,936.0 1,948. 1,961{4 19718 2,008.6 2,026.6 200244 2,025.9
20 Large time. . . . 415.6 426.4 429.1 433.3 440, 4454 452.7 456.8 456.3 460.6
21 other................ 1,432.9 1,489.9 1,506.9 15154 1,521{4 1,526.4 1,5p5.9 1,569.8 1568.1 1,565.3
22 BOITOWINGS. . ..o vvevvenns .. 6873 691.9 688.9 710.7| 710. 7028 700.7 699.9 7049 730.1
23  From banksinthe US.........] 197.9 192.7 204.1 207.7| 207. 2037 200.1 194.6 203.2 227.0
24 From nonbanks in the US....... 489.4 499.2 484.8 503.0 503. 4986 500.6 506.3 501.7 503.1
25 Net due to related foreign offices . . . . . 251.8 276.6 261.6 254.4 255. 255.1 2435 230.4 2%1.0 2355
26 Other liabilitie8. ................. 222.6 233.8 224.1 231.9 220. 2289 2286 226.6 228.0 2335
27 Total liabilities .................. 3,791.2 3,884.0 3,877.1 3,915, 3,904/4 3,907.7 3,914.6 3,930.7 3[920.7 3,957.2
28 Residual (assets less liabilitigs). . . . 357.1 361.6 368.4 362.7 374.8 384. 3880 388.2 391.5 384.2
Not seasonally adjusted
Assets
29 Bankcredit. . ... . 3575.9 3,639.2 3,635.8 3,661.5 3,661. 3,668(4 3,668.7 3,6(7.7 3,685.7 3,688.1
30 Securities in bank credit . ...... | 992.0 993.2 987.5 987.9 993.7| 984. 97140 966.5 96p.7 962.2
31 U.S. government securities. . . . 709.3 710.1 708.6 710.5 714.1) 708.1 7055 706.1 706.6 706.2
32 Other securities. ............ 282.7 283.0 278.9 2774 279.6 2754 2655 260.4 26D.1 256.0
33 Loans and leases in bank crédit .| 2,583.9 2,646.0 2,648.3 2,673. 2,667|9 2,684.3 2,697.7 2,112 2[719.0 2,725.9
34 Commercial and industrial. . . . . 703.0 726.5 731.2 739.1) 741 7416 740.6 7459 746.6 756.4
35 Real estate............. ..} 10738 1,086.8 1,089.7, 1,093. 1,095|7 1,100.7 1,1p9.5 1,1115 10142 1,112.5
36 Revolving home equity. . 789 79.4 79.2 79.5 79.6| 79.3 806 812 81.7
37 Other................ 994.9 1,007.4 1,0105 1,013. 1,016{1 1,021.4 1,028.9 0.5 1,033.0 1,030.7
38 Consumer. . 490.8 500.9 499.6 504.7] 503. 506.p 514.2 .2 5205 518.6
39 Security. . . . 86.3 88.7 84.8 86.7 78.4 80.( 7457 78.8 779
40 Other....... . 229.9 243.2 243.0 249.8 249. 2556 258.8 .0 2%8.9 260.5
41 Interbank loarfs .. ......... 188.0 194.2 200.5 205.9 202. 2038 197.6 .2 199.6 204.7
42 Cash asséts. . .. . .. 2158 220.4 209.2 217.0 216. 2146 209.8 .0 216.4 2114
43 Otherassefs.................... 2282 2422 240.3 241.0 244 4 253.p 270.0 .9 2154 270.6
44 Total assetS .................... 4,150.8 4,239.2 4,228.8 4,268.5 4,268.! 4,28212 4,288.2 4,350.5 4,318.9 4,316.6
Liabilities
45 DEPOSItS . . oo . 2,628.3 2,672.7 2,688.9 2,715, 2,707(3 2,718.2 2,729.6 7.6 2[752.9 2,723.2
46  Transaction. . . .. . 779.8 758.3 751.8 768.9 43, 743p 719.6 .6 721.9 704.8
47  Nontransaction. . 1,8485 19144 1,937.1 1,946. 1,963(5 1,97%.0 2,010.0 0.9 2031.0 2,0184
48 Large time. . . . 4146 426.9 430.6 433.2 445 4 445p 452.0 .5 456.7 458.6
49 other................ 1,433.9 1,487.5 1,506.5 1,513. 1,518(0 1,529.8 1,5p8.0 5.4 15743 1,559.8
50 BOIrOWINgS. . ............. 693.5 686.3 680.8 696.7| 707. 7120 697.1 .3 702.1 731.2
51  From banks in the U.S. 190.2 194.4 199.3 206.5 204. 2054 193.4 .1 196.6 210.2
52  From nonbanks in the US....... 503.3 491.9 4815 490.2 503. 506.6 503.6 1 505.5 521.0
53 Net due to related foreign offices. ..| 247.4 2782 262.2 254.6| 258. 2476 2425 X 2425 244.8
54 Other liabilitie8. ................. 222.8 234.3 2255 228.1 223! 2297 228.0 8 229.4 232.8
55 Total liabilities .................. 3,792.0 38715 3,857.4 3,895. 3,896/4 3,907.6 3,8p7.2 8.8 3/927.0 3,932.0
56 Residual (assets less liabilitiés). . . . 358.8 367.7 3713 3734 3715 374.4 39140 7 391.9 384.6

Footnotes appear on following page.
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1.26 ASSETS AND LIABILITIES OF COMMERCIAL BANKS—Continued
Billions of dollars

Monthly averages Wednesday figures
Account 1995 1996 1996
Sept. Feb. Mar. Apr. May June July Aug. Sept. ¢ Sept.[11  Sept| 18  Sept. 25
DOMESTICALLY CHARTERED Seasonally adjusted
COMMERCIAL BANKS
Assets
57 Bankcredit. . .................. . 3,138.9 3,196.2 3,198.3 3,212.2| 3,214.4 3,213|5 3,214.8 206.6 3,221.0 3p18.2 3,229.3
58  Securities in bank credit . ... ... 852.% 852.6 843.0 842.0 845.7| 837.! 835[1 816.5 82[1.2 818.1 824.0
59 U.S. government securities.. . . 642.0 641.3 633.1 632.9 635.3 629.4 6276 619.7 620.1 617.8 621.1
60 Other securities. ........... 2108 211.3 209.9 209.1 210.3 208.1 207.p .8 201.2 200.3 202.9
61 Loans and leases in bank credit. . .| 2,286.4 2,3437 2,355.3 2,370. 2,368(7 2,37%.6 2,3719.7 2,390.1 2f399.7 4,400.1 2,405.4
62 Commercial and industrial. . 528.6 541.3 541.8 546.3 548, 548 54919 556.0 558.1 5p9.3 563.0
63 Real estate............ 1,034.9 1,055.6 1,062.0 1,063. 1,065(7 1,069.2 1,069.9 77.6 1078.0 1,078.3 1,077.9
64 Revolving home equity. . . . . . .9 . 80.1 79.7 79.3 79. 7 80.8 810 81.1
65 Other............... .. 956.6 975.7 982.1 983.8 986. 989.p 99012 .0 997.3 9p7.3 996.8
66 Consumer. .. 489.5 500.3 503.8 507.5 505. 5103 51216 4 520.7 518.5 516.4
67 Security 51.7 52.2 51.2 52.9 50.7] 46.9 46.1 4587 4p9 46.8
68 Other...... 181.6 194.2 196.4 199.7] 198. 2007 20142 3 197.2 2p1.0 201.2
69 Interbank loarfs . . . 168.2 171.6 181.8 187.8 1874 1846 18014 0 183.6 1B1.5 201.7
70 Cash asséis. . . . . .| 1879 1903 189.1 196.3 193. 191p 101l6 1 1871 1b0.4 1934
71 Other assefs. . ................. 1713 186.3 186.8 1886 188. 20156 21591 4 2248 2034 2215
72 Total asSet® . .o oo 36095 | 36877 | 36992| 37279 3726 37338 37441 19 37586 37555  3,787.9
Liabilities
73 DEPOSItS . . oo ot . 2,458.9 2,516.9 2,534.6 2,549. 2,545(1 2,549.3 2,553.9 0.5 2563.6 45729 2,585.7
74 Transaction. . . . 7721 754.8 756.7 759.4) 745. 7388 731]8 8 702.0 718 7224
75  Nontransaction. . . 1,686.8 1,762.1 1,777.9 1,789. 1,799(8 1,810.5 1,822.0 2.7 1861.6 1,861.1 1,863.3
76 Large time. . . . 255.0 274.4 2733 275.6 2794 2831 2855 7 295.7 2079 300.4
77 Other. ..... . 1,431.8 1,487.7 1,504.5 1,514 1,520(4 152714 1,536.6 8.1 1565.9 1,563.2 1,562.9
78 Borrowings. ............. 569.7 574.2 577.1 591.2 585. 5823 5763 1 585.8 584.5 607.7
79  From banks in the U.S. .. L 178.9 173.2 183.6 184.5 184. 1834 18018 5 183.6 1B6.7 204.8
80 From nonbanks in the US...... 390.8 401.0 3935 406.7| 401. 3988 3955 .7 402.2 3p7.8 402.9
81 Net due to related foreign offices. . 922 90.5 813 845 88.0 79. 76. 729 .9 71.2
82 Other liabilitie8. ................ 141.6 153.9 147.1 154.9 146. 157.9 1569 .2 1%9.7 156.0 163.8
83 Total liabilities ................. 3,262.4 3,3355 3,340.1 3,379. 3,365|5 3,369.1 3,3¢4.0 3.0 3[382.0 33913 34284
84 Residual (assets less liabilities) . . . 3473 352.2 359.1 348.1 360.7| 364.1 3804 369.0 376.6 36¢4.3 359.6
Not seasonally adjusted
Assets
85 Bankcredit. . . ... 3,142.7 3,188.1 31911 322149 3,214, 3,213|7 3,206.8 12.7 32226 3,225.0
86  Securities in bank credit . . .. ... 8548 848.5 846.2 847.0 849.0 841.2 83141 .8 8217 822.1
87 U.S. government securities . . . 644.3 637.2 636.2 638.6 637.0 6304 6254 .3 62p.6 621.3
88 Other securities. . .......... 210.3 2114 210.0 2084 212.0 210.1 205) .5 20p.1 200.7
89 Loans and leases in bank credit. . .| 2,288.2 2,3395 2,3449 2,367. 2,365(8 23726 23768 89.9 2397.9 2,402.9
90 Commercial and industrial. . . . 524.7 540.6 544.9 552.2) 554, 55111 5499 0.9 551.7 558.4
91 Realestate. ............... 1,036.7 1,052.3 1,056.2 1,060.4 1,062(8 1,0671.9 1,069.8 77.9 1§080.6 1,078.9
92 Revolving home equity. . . . . 78.9 79.4 79.1 79.5 79.6| 79.4 79. 0 812 1.7
93 Other............... .. 957.9 972.9 977.1 980.9 983. 988.6 9899 6.9 999.4 997.2
94 Consumer. . .. . . 490.8 500.9 499.6 504.7] 503. 506.p 5098 B.2 5205 518.6
95 Security. . . .. . .. 516 53.2 513 53.9 49.5 470 44, 9 485 45.1
9% other.... " : 1 1844 1925 192.9 196.6 196. 200D 201]4 3.1 1995 201.9
97 Interbank loarfs . . T 1831 175.3 180.5 185.7] 180 1826 1776 7.0 1805 185.6
98 Cash asséis. . .. | 1879 19222 18222 1914 191. 188p 188]9 B3 1907 185.7
99 Otherassefs. .. ........covvunn. 172.3 185.1 186.1 187.8 188. 2018 216|5 B.5 226.0 2211
100 Total asset€ ..., 3,608.9 3,684.0 3,682.9 3,723.0 3,717. 3,728/9 3,732.3 1.4 3,161.5 3,759.1
Liabilities
101 DepoSitS . ... .ovvvreiaian . 24579 2,508.2 2,520.5 2,548.4 2,533[3 25439 2,549.3 . 24.6 2579.8 2,549.9
102 Transaction. . ... 770.2 747.6 742.1 758.9 733. 7326 7247 6.9 711.2 694.1
103  Nontransaction . . 1,687.7 1,760.5 1,778.4 1,789. 1,799(7 18113 1,824.6 68.6 1868.7 1,855.9
104 Large time . . . 254.7 275.8 2738 277.0 282 282.p 2856 6.1 296.4 298.3
105 Other...... . .. 14330 1,484.7 1,504.6 1,512. 1,517(1 15284 1,539.0 735 15723 1,557.6
106 BOrrowings. ............. .. 5733 5733 569.6 576.4 584. 587.8 5830 7.9 519.7 608.6
107  From banks in the U.S. | 171.0 175.7 178.7 184.2 183. 183p 1780 b.4 175.8 189.4
108 From nonbanks in the US.. . ... 402.3 397.6 390.9 392.2 401. 4048 4051 2.5 403.8 419.2
109 Net due to related foreign offices. . 88.7 92.3 84.5 84.9 93.1] 78.9 75. 79.2 72.3
110 Other liabilitied. ................ 1417 152.3 14838 153.0) 1484 158p 156/9 B.6 160.1 163.4
111 Total liabilities . ................ 3,261.6 33261| 33235 3362 3350[4 33685 33850  33bL1 34219 383808 3,394.2
112 Residual (assets less liabilities). . .| 3473 357.9 350.4 360.4 358.5 360. 3673 3679 369.4 3717 364.9

1. Covers the following types of institutions in the fifty states and the District of 4. Consists of federal funds sold to, reverse repurchase agreements with, and loans to
Columbia: domestically chartered commercial banks that submit a weekly report of conditioncommercial banks in the United States.
(large domestic); other domestically chartered commercial banks (small domestic); branches 5. Includes vault cash, cash items in process of collection, demand balances due from
and agencies of foreign banks; New York State investment companies, and Edge Act andepository institutions in the United States, balances due from Federal Reserve Banks, and
agreement corporations (foreign-related institutions). Excludes international banking facili-other cash assets.
ties. Data are Wednesday values, or pro rata averages of Wednesday values. Large domesti®. Excludes the due-from position with related foreign offices, which is included in lines
banks constitute a universe; data for small domestic banks and foreign-related institutions ar25, 53, 81, and 109.
estimates based on weekly samples and on quarter-end condition reports. Data are adjusted?. Excludes unearned income, reserves for losses on loans and leases, and reserves for

for breaks caused by reclassifications of assets and liabilities. transfer risk. Loans are reported gross of these items.
2. Excludes federal funds sold to, reverse repurchase agreements with, and loans to 8. Excludes the due-to position with related foreign offices, which is included in lines 25,
commercial banks in the United States. 53, 81, and 109.

3. Consists of reserve repurchase agreements with broker—dealers and loans to purchased. This balancing item is not intended as a measure of equity capital for use in capital
and carry securities. adequacy analysis.
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1.27 ASSETS AND LIABILITIES OF LARGE WEEKLY REPORTING COMMERCIAL BANKS

Millions of dollars, Wednesday figures

1996
Account
July 31 Aug. 7 Aug. 14 Aug. 21 Aug. 28 Sept. 4 Sept. 11 Sept. (L8 Sept. 25
ASSETS

1 Cash and balances due from depository institutions. . . . . 130,333 112,971 115,641 108,841 116,8R1 136,§82 121409 121,393 118,312

2 U.S. Treasury and government securities . . . 276,372 276,185 274,624 269,187 270,536 274,654 271,909 270,348 268,917

3 Tradingaccount..................... 21,987 22,249 21,912 18,351 20,047 22,215 20,66 20,788 20,573

4 Investmentaccount....................ooounn 254,385 253,936 252,712 250,836 250,489 252,439 251{249 249,560 248,344

5 Mortgage-backed securitles . . ... ... 116,003 115,524 116,26 114,386 115,089 115,013 115{185 114,256 114,186

All others, by maturity

6 Oneyearorless. . .......ouuiinneeuninnann 31,970 31,664 31,941 32,514 31,858 32,793 33,143 32|045 31,269

7 One year through five years. 59,351 59,259 57,032 56,487 56,641 56,301 54,726 55|136 54,868

8 More than five years ........ . 47,061 47,490 47,474 47,44 46,841 48,333 48,195 48|124 48,021

9 Other securities. ........... . 116,259 119,395 123,372 120,781 114,706 115,721 118,113 115,81p 116,819
10  Trading account.. . . . 4,041 3,994 3,901 ,670 ,396 3,480 4,571 4,059 ,200

11  Investmentaccount.................c..oooun.. 62,278 62,039 62,005 61,48 60,219 60,601 60,762 61(255 61,130
12 State and local government, by maturity . 18,770 18,697 18,732 18,694 18,719 18,725 18,712 18905 18,795
13 One year or less. . . .. 3,872 3,936 3,966 3,944 3,95p 3,929 3,920 3,935 3,946
14 Morethanoneyear.......................... 14,898 14,760 14,766 14,74 14,767 14,796 14,792 14/970 14,849
15 Other bonds, corporate stocks, and securities.. . . . . . 43,509 43,342 43,27 42,78 41,500 41,876 42,050 42(350 42,334
16  Other trading account @assets. . .................... . 49,940 53,362 57,466 55,629 51,091 51,639 52,780 50,50 51,490

17 Federal funds sofd. .. ..., . 116,856 100,008 110,234 106,145 102,216 106,971 106|904 106,156 115,386
18 To commercial banks in the United States . ... 87,541 72,475 82,388 79,747 76,740 81,766 76,403 76043 86,846
19 To nonbank brokers and dealers in securities . . 22,708 23,566 23,769 21,924 20,437 21,210 26,675 25|927 24,489
20 Toothers........... ..o, ..|].. 6,606 3,967 4,076 4,474 5,03 3,9 3,86 4,185 4,051
21 Other loans and leases, gross. .].1,332,808 | 1,330,800, 1,329,385  1,334/3451,333,870 | 1,342,473| 1,342,36 1,347,097 1,347,992
22 Commercial and industrial . ................. 361,158 359,343 357,826 359,622 358,901 361,777 361,965 365,994 367,629
23 Bankers acceptances and commercial paper. 1,536 1,528 1,570 1,573 1,626 1,721 1,712 1,713 1,760
24 Allother........... ..., 359,622 357,818 356,256 358,049 357,274 360,056 360,252 364,281 365,869
25 U.S. addressees. . . .. 356,795 355,022 353,434 355,169 354,398 357,159 357,383 361,401 362,981
26 Non-U.S. addressees. 2,828 2,793 2,821 2,88( 2,87 2,8 2,869 2,380 2,8
27 Real estate loans. . .. .. 522,362 523,917 525,246 524,802 524,038 526,027 526,58( 525,18[L 523,327
28 Revolving, home equity. 49,881 49,984 50,027 ,004 50,132 50,274 50,335 50,61 50,573
29 Allother........ ..., 472,481 473,933 475,220 474,798 473,906 475,753 476,245 474,571 472,754
30 To individuals for personal expenditures . 262,51% 262,297 263,721 265,383 266,74% 267,809 268,704 267,628 267,417
31 To depository and financial institutions. . . . . 75,904 76,067 74,952 75,704 75,401 75,330 76,899 76(372 76,708
32 Commercial banks in the United States. . 43,551 44,175 43,63( 44,334 43,441 43,262 44,554 44885 45,188
33 Banks in foreign countries . .............. ... ... 3,752 3,918 3,575 3,834 3,996 3,869 3,712 4,056 3,786
34 Nonbank depository and other financial institutions. . . . | 28,601 27,974 27,747 27,534 27,944 28,199 28,133 27|431 27,734
35 For purchasing and carrying securities. . ............. 15,186 13,848 13,007 13,544 13,712 13,045 13,868 13(862 15,492
36  To finance agricultural production. . . .. .. 7,261 7,222 7,194 7,140 7,154 7,198 7,194/ 7,222 7,155
37 To states and political subdivisions. ............ 10,695 10,668 10,596 10,64 10,598 10,470 ,260 10(346 10,397
38 To foreign governments and official institutions . . 959 939 897 865 888| 91 911 898 872
39 Allotherloans............ 26,246 25,881 24,833 25,432 25,105 28,083 24,885 27(305 26,531
40 Lease-financing receivables. 50,521 50,618 51,113 51,21 51,329 51,616 52,096 52,29 52,465
41 LESS Unearned income. .. ...... 2,132 2,127 2,184 2,154 2,15 2,134 2,170 ,180 2,170
42 Loan and lease resefve. . . . 33,957 33,979 34,020 33,96 33,883 34,241 34,109 34(075 34,08
43 Other loans and leases, net 1,296,719 | 1,294,694 1,293,181  1,298,2261,297,837 | 1,306,099 1,306,08! 1,310,842 1,311,733
44 Allotherassets. .............oviiiiiiinneeian ). 175,676 177,284 178,48 176,487 177941 189,186 182,579 180,36 181,828
45 Total @SSES . . ..o vt . 2,112,214 | 2,080,537 | 2,095,544 | 2,079,666 2,080,056 | 2,129,413| 2,107,00 2,104,941 2,112,995

Footnotes appear on the following page.
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1.27 ASSETS AND LIABILITIES OF LARGE WEEKLY REPORTING COMMERCIAL BANKS—Continued

Millions of dollars, Wednesday figures

1996
Account
July 31 Aug. 7 Aug. 14 Aug. 21 Aug. 28 Sept. 4 Sept. 11 Sept. (L8 Sept. 25
LIABILITIES
46 DEPOSIS. ...t 1,283,227 | 1,274,042 1,280,10 1,258,647 1,261,757 1,317|136 1,285,171 1,282,854 1,266,127
47 Demand deposits. . ......... ...l .. 331,143 312,771 314,765 296,86 304,377 341,967 313/566 318,252 306,298
48 Individuals, partnerships, and corporations. 284,906 269,880 272,384 255,318 261,588 290,914 269,816 266,548 259,918
49 Otherholders .......................... 46,237 42,891 42,378 41,544 42,780 51,0p3 43,7150 48704 46,380
50 States and political subdivisions . . 9,328 8,151 8,006 7,554 8,084 8,403 7,610 8,644 8,996
51 US. government. ... 2,321 1,790 1,855 1,801 1,54 1,825 2,283 4,233 1,898
52 Depository institutions in the United States. . 21,449 21,000 20,419 19,617 19,477 26,2114 21,254 22615 21,893
53 Banks in foreign countries . ................ 4,566 4,575 4,268 5,020 5,50 6,499 4,798 5,133 5,579
54 Foreign governments and official institutions . 807 551 863 509 541 601 587 554 524
55 Certified and officers’ checks...................| 7,766 6,825 6,967 7,049 7,639 7,511 7,288 7,925 7,490
56  Transaction balances other than demand deﬂos'ns. L. 70,994 67,187 65,918 66,764 66,830 65,540 62,592 61,837 59,292
57 Nontransaction balances. . ........................ 881,091 894,084 899,422 895,062 890,5%0 909,629 909,014 901,765 900,537
58 Individuals, partnerships, and corporations. 852,344 864,990 870,444 866,554 862,248 880,558 879,825 877,40 871,893
59 Other holders. . .......... 28,747 29,094 28,979 28,504 28,302 29,072 29,188 28,360 28,644
60 States and political subdi 22,489 22,831 22,570 21,97 21,938 22,744 22,843 21,966 22,020
61 U.S. government. 4,138 4,123 4,107 4,088 4,07 4,097 4,073 4,091 4,108
62 Depository institutions in the United States. . . . . .. 1,684 1,716 1,851 1,998 1,826 1,783 1,794 1,413 2,027
63 Foreign governments, official institutions, and bank 436 424 451 451 462 458 47 491 488
64 Liabilities for borrowed moner\/ ......................... 407,122 390,314 396,442 391,651 395,684 397,410 398,620 402,95 418,981
65  Borrowings from Federal Reserve Banks . . ,381 20 0 0 319 0 4 55
66 Treasury tax and loan notes. ............ 22,647 7,989 5,226 9,566 8,97 12,465 7,06 20,061 28,108
67  Other liabilities for borrowed mon@y................. . 383,094 382,325 391,197 382,085 386,711 384,626 391,556 382,88 390,818
68 Other liabilities (including subordinated notes and debenture$) . 213,806 209,319 211,584 221,039 215,181 205,603 213,250 208,509 218,646
69 Total liabilities ............... . 1,904,156 | 1,873,675 | 1,888,131 | 1,871,377| 1,872,622 | 1,920,150 1,897,041 1,894,316 1,903,753
70 Residual (total assets less total Iiabilit?es) .............. 208,058 206,862 207,413 208,289 207,435 209,263 209)958 210,607 209,242
MEMO

71 Total loans and leases, gross, adjusted, plus sechiities. . . 1,711,201 | 1,709,739 | 1,711,597 | 1,706,375| 1,701,126 | 1,714,791 | 1,718,333 1,718,492 1,717,079
72 Time deposits in amounts of $100,000 or mare. ... ..... 130,448 133,259 135,761 136,350 136,209 138,181 138,295 139,51 140,140
73 Loans sold outright to affiliatés .............. . 951 942 934 92 919 y. 90 886 879
74 Commercial and industrial . . . . 263 263 263 262 262 261 261 26[1 260
75 Other ... . 689 680 671 663 656 651 642 625 618
76 Foreign branch credit extended to U.S. residénts . 28,895 28,228 28,406 28,31 28,587 29,012 29,209 29635 0
77 Net owed to related institutions abroad . . ..............| 71,789 66,200 62,858 74,169 68,097 56,92 64,826 65,915 0

1. Includes certificates of participation, issued or guaranteed by agencies of the U.S. 8. Excludes loans to and federal funds transactions with commercial banks in the
United States.

government, in pools of residential mortgages.

2. Includes securities purchased under agreements to resell.

3. Includes allocated transfer risk reserve.

5. Includes borrowings only from other than directly related i

adequacy analysis.

nstitutions.

9. Affiliates include a bank’s own foreign branches, nonconsolidated nonbank affiliates of
the bank, the bank’s holding company (if not a bank), and nonconsolidated nonbank
4. Includes negotiable order of withdrawal (NOWSs) and automatic transfer service (ATS) subsidiaries of the holding company.
accounts, and telephone and preauthorized transfers of savings deposits.

10. Credit extended by foreign branches of domestically chartered weekly reporting banks
to nonbank U.S. residents. Consists mainly of commercial and industrial loans, but includes
6. Includes federal funds purchased and securities sold under agreements to repurchase.an unknown amount of credit extended to other than nonfinancial businesses.
7. This balancing item is not intended as a measure of equity capital for use in capital-
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1.28 LARGE WEEKLY REPORTING U.S. BRANCHES AND AGENCIES OF FOREIGN BANKS
Assets and Liabilities

Millions of dollars, Wednesday figures

1996
Account
July 31 Aug. 7 Aug. 14 Aug. 21 Aug. 28 Sept. 4 Sept. 1 Sept. 18 Sept. 25
ASSETS
1 Cash and balances due from depository
institutions. . . ... o 15,508 15,790 15,450 15,070 15,557 15,61 15,835 15,955 15,411
2 U.S. Treasury and government agency
Securities. . ... . 52,247 52,858 54,089 53,680 54,683 52,97 54,006 52,657 54,737
3 Other securities.. . .. . 41,159 42,142 40,407 40,535 39,614 39,867 38,366 37,449 36,917
4 Federal funds sofd . .................. .. 26,710 26,954 27,591 20,926 23,724 21,78 22,619 5,164 29,329
5  To commercial banks in the United States. . . . . 5,674 3,827 5,117 3,006 6,078 4,101 5,48 5,609 8,687
6 TootherS. ..............cooveiiieiiin.. K 23,127 22,474 17,920 17,646 17,67 17,198 56 20,642
7 Other loans and leases, gross . . .. 194,301 193,547 194,350 193,996 195,581 195,28 198,030 199,455
8 Commercial and industrial...............| 122,092 121,474 122,284 122,473 123,581 124,087 125,964 126,506
9 Bankers acceptances and commercial paper . 4,718 4,653 4,543 4,540 4,555 4,667| 4,72 4,693 4,672
10 Allother............ ...t . 117,681 117,439 116,931 117,745 117,918 118,91 119,366 121,261 121,834
11 U.S. addressees . ... .. . . 110,744 110,52% 110,509 111,202 111,333 111,991 112,19 114,082 114,819
12 Non-U.S. addressees. . . . . 6,937 6,914 6,422 6,543 6,585 6,923 7,173 7,209 7,014
13  Loans secured by real estate............| 19,889 19,846 19,995 20,085 20,067 20,167 20,056 20,034 20,017
14  Loans to depository and financial
institutions. . . ......... ... L 39,340 38,918 39,330 38,990 38,849 39,054 38,559 37,989 38,173
15 Commercial banks in the United States. . 2,584 2,641 2,584 2,553 3,197 2,997 2,83 2,798 2,880
16 Banks in foreign countries. ............. 3,370 3,057 3,176 3,155 3,195 3,322 3,30 3,302 3,272
17 Nonbank financial institutions. . . . ... S 33,385 33,220 33,570 33,282 32,457 32,73 32,428 31,8p4 32,021
18  For purchasing and carrying securities 5,472 5,609 5,032 5,316 5,131 5,357 5,11 5,506 6,800
19 To foreign governments and official
institutions ................. ... ... 933 976 934 840 867 879 849 879 877
20 Allother.............. ... ... ... E 6,696 6,859 6,782 6,834 6,609 6,543 6,61 7,668 7,083
21 Other assets (claims on nonrelated parties). . . 35,653 35,150 36,718 35,054 38,657 36,880 38,346 34,148 34,418
22 Total assets ... . 393,851 393,272 395,737 391,292 396,478 390,215 397,237 393,547| 399,802
LIABILITIES
23 Deposits or credit balances owed to other
than directly related institutions. . ........ 109,190 107,388 107,220 110,536 113,839 112,111 109,94 113,813 115,662
24 Demand deposits .. .......... ol 4,192 3,982 3,894 3,973 4,102 4,270 3,96 3,754 3,948
25 Individuals, partnerships, and corporatians . 3,416 3,365 3,224 3,317 3,434 3,475 3,35 3,125 3,237
26 Other...........ciiiiiiiiiiii . 776 617 670 656 668 795 613 628 712
27 Nontransaction accounts. . ................ 104,997 103,405 103,327 106,563 109,73 107,901 105,987 109,559 111,714
28 Individuals, partnerships, and corporatians . 75,548 75,487 76,829 78,953 81,717 81,40 80,229 83,1f70 84,313
29 Other.................iiiiiiii . 29,449 27,918 26,498 27,610 28,020 26,501 25,797 26,388 27,401
30 Borrowings from other than directly
related institutions.. . .................. 86,068 87,963 84,257 81,837 81,345 82,31 81,044 75,581 78,882
31 Federal funds purchased. . . 53,673 56,351 53,072 50,919 47,147 50,95 52,360 47,9016 51,029
32  From commercial banks in the United Stateg .. 13,688 13,339 12,363 12,699 10,186 16,347 13,909 8,984 11,956
33 Fromothers........................... . 39,985 43,012 40,710 38,220 36,961 34,611 38,451 38,982 39,073
34 Other liabilities for borrowed money ......... 32,395 31,612 31,185 30,917 34,198 31,35p 28,684 27,615 27,853
35 To commercial banks in the United States. . 3,641 3,820 3,597 3,591 3,643 4,053 3,41 3,7 3,134
36 Toothers...............coveiiieeninnn. . 28,754 27,793 27,588 27,326 30,555 27,29 25,265 23,9p4 24,718
37 Other liabilities to nonrelated parties. .. ...... 58,170 57,251 57,652 56,374 57,650 57,840 58,309 54,121 55,993
38 Total liabilities® .......................... 393,851 393,272 395,737 391,292 396,478 390,215 397,237 393,54 399,802
MEMO
39 Total loans (gross) and securities, adjubted. . .| 306,587 309,787 307,934 303,932 302,742 303,104 302,025 304,89 308,871
40 Net owed to related institutions abroad. . . . . .. 112,579 114,593 118,671 110,869 113,398 110,372 115,202 120,43 119,730
1. Includes securities purchased under agreements to resell. 5. Includes securities sold under agreements to repurchase.
2. Includes transactions with nonbank brokers and dealers in securities. 6. For U.S. branches and agencies of foreign banks having a net “due to” position,
3. For U.S. branches and agencies of foreign banks having a net “due from” position, includes net owed to related institutions abroad.
includes net due from related institutions abroad. 7. Excludes loans to and federal funds transactions with commercial banks in the United

4. Includes other transaction deposits. States.
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1.32 COMMERCIAL PAPER AND BANKERS DOLLAR ACCEPTANCES OUTSTANDING

Millions of dollars, end of period

Year ending December 1996
Item
1991 1992 1993 1994 1995 Mar. Apr. May June| Jul Aug.
Commercial paper (seasonally adjusted unless noted otherwise)

LT AIISSUEIS. ...t 528,832 545,619 555,07 595,38p 674,904 695,230 710,690 719,069 731,027 730, 7HB,277

Financial companiés
2 Dealer-placed paprtotal . ............ 212,999 226,456 218,947 223,038 275,815 291,600 302,604 301670 310,524 317,429,026
3 Directly placed papér total............ 182,463 171,605 180,389 207,701 210,829 208,880 211,833 2211463 228,236 22p,583 230,318
4 Nonfinancial companiés ................ 133,370 147,558 155,739 164,648 188,260 194,750 196,352 195,936 197,267 194,722 193,933

Bankers dollar acceptances (not seasonally adjusted)

5Total. ... . 43,770 38,194 32,348 29,835 29,24

By holder
6 Accepting banks . ... 11,017 10,555 12,421 11,783
7 Ownbills.................... 9,347 9,097 10,707 10,462
8  Bills bought from other banks 1,670 1,458 1,714 1,321

Federal Reserve Barks
9  Foreign correspondents. ............| 1,739 1,276 725 410 n.a. n.a. n.a. n.a. n.a na na.
10 Others.................ooii.a . 31,014 26,364 19,202 17,642

By basis
11 Imports into United States. . . 12,843 12,209 10,217 10,062
12 Exports from United States 10,351 8,096 7,293 6,355
13 Allother. ... . 20,577 17,890 14,838 13,417 A

1. Institutions engaged primarily in commercial, savings, and mortgage banking; sales, 5. Data on bankers dollar acceptances are gathered from approximately 100 institutions.
personal, and mortgage financing; factoring, finance leasing, and other business lending;he reporting group is revised every January. Beginning January 1995, data for Bankers
dollar acceptances are reported annually in September.

insurance underwriting; and other investment activities.
2. Includes all financial-company paper sold by dealers in the open market.
3. As reported by financial companies that place their paper directly with investors.
4. Includes public utilities and firms engaged primarily in such activities as communica-
tions, construction, manufacturing, mining, wholesale and retail trade, transportation, and

services.

6. In 1977 the Federal Reserve discontinued operations in bankers dollar acceptances for

its own account.

1.33 PRIME RATE CHARGED BY BANKS Short-Term Business Loans

Percent per year

. Average " Average : Average

Date of change Rate Period rate Period rate Period rate
1993—Jan. 1 ..o 6.00 1993 .. 6.00 | 1994—Jan. 6.00| 1995—June . 9.00
1994 .. 7.15 Feb. 6.00 July . 8.80
1994—Mar. 24 6.25 [ 1995 .. 8.83 Mar. . 6.06 Aug. 8.75
Apr. 1 6.75 Apr. . 6.45 Sept. 8.75
May 7.25 [1993—1Jan. .. 6.00 May . 6.99 Oct. 8.75
Aug. 7.75 Feb. 6.00 June 7.25 Nov. 8.75
Nov. 8.50 Mar. 6.00 July .. 7.25 Dec. 8.65

Apr. 6.00 Aug. . 7.51

1995—Feb. 9.00 May 6.00 Sept. 7.75 [ 1996—Jan. .. 8.50
July 8.75 June .. 6.00 Oct. .. 7.75 Feb. 8.25
Dec. 8.50 July 6.00 Nov. . 8.15 Mar. 8.25
Aug. 6.00 Dec. 8.50 Apr. 8.25
1996—Feb. 1.} 8.25 Sept 6.00 May 8.25
Oct. 6.00 | 1995—Jan. 8.50 June 8.25
Nov. 6.00 Feb. 9.00 July . 8.25
Dec. .. 6.00 Mar. . 9.00 Aug. 8.25
Apr. . 9.00 Sept. 8.25
May . 9.00 Oct. 8.25

1. The prime rate is one of several base rates that banks use to price short-term busineBeport. Data in this table also appear in the Board’'s H.15 (519) weekly and G.13 (415)
loans. The table shows the date on which a new rate came to be the predominant one quotetbnthly statistical releases. For ordering address, see inside front cover.
by a majority of the twenty-five largest banks by asset size, based on the most recent Call
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1.35 INTEREST RATES Money and Capital Markets
Percent per year; figures are averages of business day data unless otherwise noted

1996 1996, week ending
Item 1993 1994 1995
June July Aug. Sept. Aug. 3 Sept. b Sept.[13  Sept{ 20 Sept. 27
MONEY MARKET INSTRUMENTS
1 Federal funds®3. . ... .. FESTETERRIPRRRY 3.02 4.21 5.83 5.27 5.40 5.22 5.30 5.21 5.39 5.1 5.22 5.34
2 Discount window borrowing* ........... | 3.00 3.60 521 5.00 5.00 5.00 5.00 5.00| 5.00 5.0 5.00 5.00
Commercial paper>®
3 1-month......... ... il . 317 4.43 5.93 5.45 5.44 5.39 5.45 5.39 5.45 5.4% 5.45 5.47
4 3-month.............c i . 3.22 4.66 5.93 5.49 5.53 5.42 5.52 5.43 5.55 5.5p 5.52 5.52
5 6-month.............. . ... . 3.30 4.93 5.93 5.57 5.67 5.51 5.66 5.54| 5.70 5.6 5.65 5.62
Finance paper, directly placéd”’
6 1-month................ ... ... . 312 4.33 5.81 5.35 5.33 5.28 5.33 5.27| 5.34 5.34 5.33 5.3
7 3month............. .. ...l . 3.16 4.53 5.78 5.37 5.43 5.31 5.38 5.31 5.44 5.39 5.36 5.35
8 6-month............................ . 315 4.56 5.68 5.35 5.44 53 5.40 5.32] 5.44 5.4p 5.38 5.3
Bankers acceptancd&®
9 3month............... ... . 313 4.56 5.81 5.38 5.45 5.32 5.39 5.33 5.44 5.4p 5.39 5.34
10 6-month............................ . 321 4.83 5.80 5.47 557 5.40 551 5.43 5.6 5.5 5.50 5.44
Certificates of deposit, secondary market
11 1-month........... ..., . 311 4.38 5.87 5.37 5.37 5.32 5.38 5.32 5.31 5.3 5.38 5.38
12 3month.............coooiiiiii, . 317 4.63 5.92 5.46 5.53 5.40 551 5.42 5.59 551 5.49 5.49
13 6-month............... ...l . 3.28 4.96 5.98 5.64 5.75 557 571 5.61 5.8( 574 5.69 5.66
14 Eurodollar deposits, 3-morith® ..........| 3.18 4.63 5.92 5.46 5.49 5.41 5.49 5.40 5.51 5.50 5.48 5.48
U.S. Treasury bills
Secondary mark
15 3month........... .o . 3.00 4.25 5.49 5.09 5.15 5.05 5.09 5.09 5.19 5.1 5.12 4.98
16 6-month. .. . . . ceeaedo 312 4.64 5.56 5.25 5.30 5.13 5.24 5.18 5.35 5.2 5.25 5.13
17  1-year........ B R EEEEEEEES . 3.29 5.02 5.60 5.48 5.52 5.35 5.50 5.48] 5.61 5.54 5.50 5.40
Auction average®
18 3month................. ... .. ... . 3.02 4.29 5.51 5.11 5.17 5.09 5.15 5.07| 5.19 5.1y 5.07 5.18
19  6-month. .. . . . I < N 4.66 5.59 5.26 5.32 5.17 5.29 5.16 5.34 5.3 5.19 5.30
20 1l-year.... 3.33 5.02 5.69 5.56 5.49 5.36 5.57 n.a. n.a na. 5.57 n.a.
U.S. TREASURY NOTES AND BONDS
Constant maturitie
21 Lyear . ... . 343 5.32 5.94 5.81 5.85 5.67 5.83 5.81 5.99 5.8 5.82 5.72
22 2-year.. ...|- 4.05 5.94 6.15 6.30 6.27 6.03 6.23 6.22] 6.3 6.2Y 6.23 6.12
23  3-year.. 4.44 6.27 6.25 6.49 6.45 6.21 6.41 6.41) 6.54 6.45 6.40 6.29
24 5-year.. 5.14 6.69 6.38 6.69 6.64 6.39 6.60 6.60| 6.73 6.64 6.59 6.48
25  7-year.. 5.54 6.91 6.50 6.83 6.76 6.52 6.73 6.73 6.89 6.7 6.72 6.62
26  10-year. 5.87 7.09 6.57 6.91 6.87 6.64 6.83 6.84| 6.95 6.8 6.82 6.73
27  20-year. .. 6.29 7.49 6.95 7.22 7.14 6.97 7.17 7.17| 7.26 7.22 7.15 7.07
28  30-year. 6.59 7.37 6.88 7.06 7.03 6.84 7.03 7.03 7.11 7.0 7.01 6.95
Composite
29 More than 10 years (long-term). .......... 6.45 7.41 6.93 7.20 7.13 6.94 7.13 7.14| 7.23 7.19 7.12 7.04
STATE AND LOCAL NOTES AND BONDS
Moody's serie&®
30 ABA ... .. 5.38 5.77 5.80 5.67 5.83 5.64 557 5.61 5.64 5.5 5.51 5.54
- id . . .|-. 5.83 6.17 6.10 5.98 5.96 5.85 5.79 5.82 5.8 5.8 5.71 5.78
32 Bond Buyerseried 5.60 6.18 5.95 6.02 5.92 5.76 5.87 5.86 5.9 5.8 5.88 5.76
CORPORATEBONDS
33 Seasoned issues, all industtes. . ......... 7.54 8.26 7.83 8.00 7.95 7.76 7.95 7.95] 8.03 8.0 7.93 7.87
Rating group
34 Aaa ... L. 7.22 7.97 7.59 7.71 7.65 7.46 7.66 7.66 7.79 7.71 7.63 7.58
35 Aa 7.40 8.15 7.72 7.87 7.82 7.63 7.82 7.82 7.91 7.8Y 7.80 7.75
36 A ... 7.58 8.28 7.83 8.02 7.97 7.77 7.95 7.95 8.03 8.01 7.94 7.88
37Baa................. T |- 7.93 8.63 8.20 8.40 8.35 8.18 8.35 8.35 8.43 8.4 8.33 8.27
38 Ac-rated, recently ofiered utlty bontfs. . ... .. 7.46 8.29 7.86 8.1 8.07 7.87 8.06 8.16 8.14 7.99 8.08 7.96
MEMO
Dividend—price ratid”
39 Common stocks. . ... . 2.78 2.82 2.56 221 2.28 222 2.20 2.21 22 2.2p 217 2.16
1. The daily effective federal funds rate is a weighted average of rates on trades through 12. Yields on actively traded issues adjusted to constant maturities. Source: U.S. Depart-
New York brokers. ment of the Treasury.
2. Weekly figures are averages of seven calendar days ending on Wednesday of the 13. General obligation bonds based on Thursday figures; Moody’s Investors Service.
current week; monthly figures include each calendar day in the month. 14. State and local government general obligation bonds maturing in twenty years are used
3. Annualized using a 360-day year for bank interest. in compiling this index. The twenty-bond index has a rating roughly equivalent to Moodys’
4. Rate for the Federal Reserve Bank of New York. Al rating. Based on Thursday figures.
5. Quoted on a discount basis. 15. Daily figures from Moody’s Investors Service. Based on yields to maturity on selected
6. An average of offering rates on commercial paper placed by several leading dealers folong-term bonds.
firms whose bond rating is AA or the equivalent. 16. Compilation of the Federal Reserve. This series is an estimate of the yield on recently
7. An average of offering rates on paper directly placed by finance companies. offered, A-rated utility bonds with a thirty-year maturity and five years of call protection.
8. Representative closing yields for acceptances of the highest-rated money center banké/eekly data are based on Friday quotations.
9. An average of dealer offering rates on nationally traded certificates of deposit. 17. Standard & Poor’s corporate series. Common stock ratio is based on the 500 stocks in
10. Bid rates for Eurodollar deposits at approximately 11:00 a.m. London time. Data arethe price index.
for indication purposes only. NOTE. Some of the data in this table also appear in the Board’'s H.15 (519) weekly and

11. Auction date for daily data; weekly and monthly averages computed on an issue-dat&.13 (415) monthly statistical releases. For ordering address, see inside front cover.
basis.
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1.36 STOCK MARKET Selected Statistics

1996

Indicator 1993 1994 1995
Jan. Feb. Mar. Apr. May June July Aug. Sept.

Prices and trading volume (averages of daily ﬁgdres)

Common stock prices (indexes)
1 New York Stock Exchange

(Dec. 31, 1965= 50) .. . -1 249.71 254.16 291.18 329.22 346.46 346.13 34750 35484 358.32 345.06 3p4.59 360.96
2 Industrial.............. . ... 300.10 315.32 367.40 413.05 435.9p 439.95 441,99 45263 458.30 438.58 444.91 459.69
3 Transportation . . .| 242.68 247.17 270.14 300.43 315.2 324.97 326.42 334,66 331.57 316.57 3p1.61 323.12
4 Utlity......... ... 11455 104.96 110.64 127.09 135.51 122.83 122.44 12486 128.60 142.66 1p2.37 121.12
5 Finance..................oin . 216.55 209.75 238.48 274.9¢ 290.97 290.44 287.02 29043 294.42 2§7.89 3p2.95 308.16
6 Standard & Poor’s Corporation

(1941-43 = lO)2 .................. 451.63 460.42 541.72 614.42 649.54 647.07 647 [L7 66123 668.50 644.06 6p2.68 674.88

7 American Stock Exchange

(Aug. 31, 1973= 50% .............. 438.77 449.49 498.13 540.48 562.34 565.69 580.60 600.93 591.99 550.16 5p4.88 564.87

Volume of trading (thousands of shares)

8 New York Stock Exchange .............. 263,374 | 290,652 | 345,729 416,04 434,607 426,198 419,941 404|184 392,413 398,245 333,343 400,951
9 American Stock Exchange. ............., 18,188 17,951 20,387 21,069 27,107 22,948 24,886 28,127 23/903 21,281 17,916 19,449

Customer financing (millions of dollars, end-of-period balances)

10 Margin credit at broker—dealers® . ..... ... 60,310 61,160 76,680 73,53( 77,09 78,308 81,170 86,100 87|160 79,860 82,980 89,300
Free credit balances at brokets

11 Marginaccounts . ..................... 12,360 14,095 16,250 14,95( 15,84D 15,770 15,780 16,890 16|800 17,700 17,520 17,940

12 Cashaccounts. ....................... 27,715 28,870 34,340 32,464 34,70p 33,113 33,100 33,60 33|775 32,935 32,680 35,360

Margin requirements (percent of market value and effective Hate)

Mar. 11, 1968 June 8, 1968 May 6, 1970 Dec. 6, 1971 Nov. 24, 1972 Jan. 3, 1974
13 Margin stocks. .. ... 70 80 65 55 65 50
14 Convertible bonds. . . .. . . . 50 60 50 50 50 50
15 Shortsales..............oovvvieen... . 70 80 65 55 65 50

1. Daily data on prices are available upon request to the Board of Governors. For orderingurchase and carry “margin securities” (as defined in the regulations) when such credit is
address, see inside front cover. collateralized by securities. Margin requirements on securities other than options are the

2. InJuly 1976 a financial group, composed of banks and insurance companies, was addeatifference between the market value (100 percent) and the maximum loan value of collateral
to the group of stocks on which the index is based. The index is now based on 400 industriahs prescribed by the Board. Regulation T was adopted effective Oct. 15, 1934; Regulation U,
stocks (formerly 425), 20 transportation (formerly 15 rail), 40 public utility (formerly 60), and effective May 1, 1936; Regulation G, effective Mar. 11, 1968; and Regulation X, effective

40 financial. Nov. 1, 1971.
3. On July 5, 1983, the American Stock Exchange rebased its index, effectively cutting On Jan. 1, 1977, the Board of Governors for the first time established in Regulation T the
previous readings in half. initial margin required for writing options on securities, setting it at 30 percent of the current

4. Since July 1983, under the revised Regulation T, margin credit at broker—dealers hasarket value of the stock underlying the option. On Sept. 30, 1985, the Board changed the
included credit extended against stocks, convertible bonds, stocks acquired through theequired initial margin, allowing it to be the same as the option maintenance margin required
exercise of subscription rights, corporate bonds, and government securities. Separate repolly the appropriate exchange or self-regulatory organization; such maintenance margin rules
ing of data for margin stocks, convertible bonds, and subscription issues was discontinued imust be approved by the Securities and Exchange Commission. Effective Jan. 31, 1986, the

April 1984. SEC approved new maintenance margin rules, permitting margins to be the price of the option
5. Free credit balances are amounts in accounts with no unfulfiled commitments toplus 15 percent of the market value of the stock underlying the option.

brokers and are subject to withdrawal by customers on demand. Effective June 8, 1988, margins were set to be the price of the option plus 20 percent of the
6. Series initiated in June 1984. market value of the stock underlying the option (or 15 percent in the case of stock-index

7. Margin requirements, stated in regulations adopted by the Board of Governors pursuarptions).
to the Securities Exchange Act of 1934, limit the amount of credit that can be used to
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1.38 FEDERAL FISCAL AND FINANCING OPERATIONS

Millions of dollars

Fiscal year Calendar year
Type of account or operation 1996
1993 1994 1995
Apr. May June July Aug. Sept.

U.S. budgét
1 Receipts, total...................oia 1,153,535 1,257,737 1,355,213 203,46 90,12 151,995 103,893 99)996 157,668
2 On-budget. .. . 841,601 922,711 1,004,134 160,854 60,184 116,794 75,282 71,505 125,806
3  Off-budget. . . 311,934 335,026 351,079 42,612 29,93 35,201 28,611 28,491 31,862
4 Outlays, total. .. 1,408,675 1,460,841 1,519,13: 131,064 147,173 117,654 130,749 141,828 122,298
5 On-budget. .} 1,142,088 1,181,469 1,230,46' 105,20 114,316 103,997 104,21% 113,840 90,309
6 Off-budget............ .| 266,587 279,372 288,664 25,862 28,85 13,657 26,585 27,987 31,989
7 Surplus or deficit £), total . —255,140 —203,104 —163,920 72,404 —53,051 34,340 —26,856 —41,831 35,370
8 On-budget............ .} —300,487 —258,758 —226,335 55,654 —54,133 12,797 —28,932 —42,335 35,496
9 Off-budget.................... ... ..., s 45,347 55,654 62,415 16,750 1,082 21,544 2,076 504 —127

Source of financing (total)
10 Borrowing from the public. ............... | 248,619 185,344 171,288 —35,466 20,633 —8,619 29,098 16,160 —5,892
11 Operating cash (decrease, or increasg.(. . ,283 16,564 —2,007 —26,449 43,809 —33,519 1,262 23,705 —31,159
12 OtheP. .. .o e . 239 1,196 —5,361 —10,489 —11,391 7,798 —3,504 1,966 1,681

MEMO
13 Treasury operating balance (level, end of

eriod). ... . 52,506 35,942 37,949 48,323 4,514 38,03 36,771 13,066 44,225

14  Federal Reserve Banks. . . . 17,289 6,848 8,620 11,042 3,757 7,701 6,836 5,149 7,700
15 Tax and loan accounts ................ 35,217 29,094 29,329 37,281 757 30,33 29,936 7,917 36,525

1. Since 1990, off-budget items have been the social security trust funds (federal old-ag@et gain or loss for U.S. currency valuation adjustment; net gain or loss for IMF loan-

survivors insurance and federal disability insurance) and the U.S. Postal Service. valuation adjustment; and profit on sale of gold.
2. Includes special drawing rights (SDRs); reserve position on the U.S. quota in the SOURCE Monthly totals: U.S. Department of the Treasuvjonthly Treasury Statement of

International Monetary Fund (IMF); loans to the IMF; other cash and monetary assets;Receipts and Outlays of the U.S. Governméstal year totals: U.S. Office of Management
accrued interest payable to the public; allocations of SDRs; deposit funds; miscellaneousind BudgetBudget of the U.S. Government.
liability (including checks outstanding) and asset accounts; seigniorage; increment on gold;
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1.39 U.S. BUDGET RECEIPTS AND OUTLAYS

Millions of dollars

Fiscal year Calendar year
Source or type 1994 1995 1996 1996
1994 1995
H2 H1 HZ H1 July Aug. Sept.
RECEIPTS
1 AISOUICES . .o vv et e . 1,257,737 1,355,213 625,781 711,003 656,865 767,099 103,8p3 99,996 157,668
2 Individual income taxes, net.............. | 543,055 590,244 273,315 307,498 292,398 347,285 49,814 46,105 68,672
3 Withheld 459,699 499,927 240,063 251,398 256,916 264,177 48,072 43,834 39,537
4 Nonwithheld. . .. 160,433 175,855 42,029 132,001 45,52 162,78R 3,631 4,007 30,629
5 Refunds.............. ...l R 77,077 85,538 8,787 75,959 10,058 79,73 1,89 1,737 1,495
Corporation income taxes
6 Grossreceipts...............iii... 154,205 174,422 78,393 92,132 88,301 96,48 5,656 3,718 36,378
7 Refunds............... . ...l R 13,820 17,418 7,747 10,399 7,518 9,704 681 644 1,274
8 Social insurance taxes and contributions, net|. . . 461,475 484,473 220,140 261,837 224,26 277,797 39,258 40,953 43,372
9  Employment taxes and contributiéns 428,810 451,045 206,615 241,557 211,328 257,446 36,946 36,462 42,817
10 Unemployment insurance. ......... o 28,004 28,878 11,177 18,001 10,707 18,06 1,939 3,994 206
11 Other netreceipts..................... 4,661 4,550 2,349 2,279 2,247 2,254 372 39 348
12 Excisetaxes ..............coiiiin... K 55,225 57,484 30,178 27,452 30,014 25,68 4,501 4,033 5,315
13 Customs deposits. 20,099 19,301 11,041 8,848 9,849 8,731 1,713 1,8q7 1,604
14 Estate and gift taxes . . .. .. 15,225 14,763 7,067 7,425 7,71 8,775 1,259 1,566 1,698
15 Miscellaneous recei;ﬁ‘ts .................. 22,274 31,944 13,395 16,211 11,839 12,087 2,368 2,459 1,902
OUTLAYS
16 AllEYPeS . o oo . 1,460,841 1,519,133 752,378 761,289 752,856 785,367 130,749 141,828 122,298
17 National defense. . ...................... 281,642 272,066 141,885 135,648 132,886 132,600 22,301 26,000 19,738
18 International affairs. ..................... 17,083 16,434 11,889 4,797 6,908 8,074 497 96pP 1,007
19 General science, space, and technalogy. . . . 16,227 16,724 7,604 8,611 7,970 8,897 1,660 1,526 1,689
20 ENEIQY. .. voveee i e e . 5,219 4,936 2,923 2,358 1,992 1,355 187 15 563
21 Natural resources and environment........ 21,064 22,105 11,911 10,273 11,384 10,23 2,062 1,821 1,914
22 Agriculture. ... K 15,046 9,773 7,623 4,039 3,072 71 843 62 3,309
23 Commerce and housing credit. . ........... —5,118 —14,441 —4,042 -13,471 —3,941 —6,861 —223 —1,678 1,559
24 Transportation. . .................. 38,066 39,350 21,835 18,193 20,725 18,29 3,64 3,583 3,540
25 Community and regional development 10,454 10,641 6,283 5,073 5,570 5,237 959 1,021 1,191
26 Education, training, employment, and
social Services. ... 46,307 54,263 27,450 25,893 26,295 26,13 3,10 5,037 5,082
27 Health. ... 107,122 115,418 54,147 59,057 57,11 59,95y 10,077 10,3p2 10,004
28 Social security and Medicare. | 464,312 495,701 236,817 251,975 251,388 264,649 45,376 46,305 41,693
29 INCOME SECUMLY. . . ot v vviieee e 214,031 220,449 101,806 117,190 104,76 121,032 18,189 20,125 13,664
30 Veterans benefits and services . ........... 37,642 37,938 19,761 19,269 18,687 18,16 3,256 4,6%7 1,641
31 Administration of justice 15,256 16,223 7,753 8,051 8,091 9,021 1,989 1,460 1,382
32 General government . . .. 11,303 13,835 7,355 5,796 7,602 4,641 53 1,39D 1,548
33 Netinterest.............., ... 202,957 232,173 109,434 116,169 119,349 120,579 20,311 21,460 19,243
34 Undistributed offsetting receiﬁts ............ —37,772 —44,455 —20,066 —17,631 —26,995 —16,716 —3,543 —2,880 —6,466

1. Functional details do not sum to total outlays for calendar year data because revisions to 4. Deposits of earnings by Federal Reserve Banks and other miscellaneous receipts.

monthly totals have not been distributed among functions. Fiscal year total for receipts and 5. Includes interest received by trust funds.
6. Rents and royalties for the outer continental shelf, U.S. government contributions for

outlays do not correspond to calendar year data because revisions fr@udbethave not
been fully distributed across months.
2. Old-age, disability, and hospital insurance, and railroad retirement accounts.
3. Federal employee retirement contributions and civil service retirement and Government, Fiscal Year 199tonthly and half-year totals: U.S. Department of the Trea-
disability fund.

employee retirement, and certain asset sales.
SOURCE Fiscal year totals: U.S. Office of Management and BudBetjget of the U.S.

sury,Monthly Treasury Statement of Receipts and Outlays of the U.S. Government.
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1.40 FEDERAL DEBT SUBJECT TO STATUTORY LIMITATION
Billions of dollars, end of month

1994 1995 1996
Item
Sept. 30 Dec. 31 Mar. 31 June 30 Sept. 30 Dec. 31 Mar. B1 June| 30 Sept. 30

1 Federal debt outstanding. . ....................... 4,721 4,827 4,891 4,978 5,001 5,017 5,153 5,197 5,260
2 Public debt securities . 4,693 4,800 4,864 4,951 4,974 4,989 5,118 5,16 5,225
3 Held by public. ... ... |- 3,480 3,543 3,610 3,635 3,653 3,684 3,764 3,73 "n.a.
4 Heldbyagencies....................iiiia . 1,213 1,257 1,255 1,317 1,321 1,305 1,354 1,422 "n.a.
5 Agency securiies . .................o .. . 29 27 27 27 27 28 36 36 35

6 Held by public ... .. | 29 27 26 27 27 28 28 28 nta.

7  Held by agencies K 0 0 0 0 0 0 8 8 n.al

8 Debt subject to statutory limit..................... 4,605 4,711 4,775 4,861 4,885 4,900 5,030 5,07 5,137
9 Public debt securities. .......... . i . 4,605 4,711 4,774 4,861 4,885 4,900 5,030 5,07 5,137
10 Otherdebt . .......ooviiaaiaee 0 0 0 0 0 0 0 0 i

MEMO -
11 Statutory debt limit......................... ..., . 4,900 4,900 4,900 4,900 4,900 4,900 5,500 5,50 5,500

1. Consists of guaranteed debt of U.S. Treasury and other federal agencies, specified SOURCE U.S. Department of the Treasutylonthly Statement of the Public Debt of the
participation certificates, notes to international lending organizations, and District of Colum-United Statesind Treasury Bulletin.
bia stadium bonds.

1.41 GROSS PUBLIC DEBT OF U.S. TREASURY Types and Ownership
Billions of dollars, end of period

1995 1996
Type and holder 1992 1993 1994 1995
Q4 Q1 Q2 Q3
1 Total gross publicdebt. ....... ... ... i . 4,177.0 4,535.7 4,800.2 4,988.7| 4,988. 5,117)8 5,161.1 5,224.8
By type
2 Interest-bearing . ........ ... .. 4,173.9 4,532.3 4,769.2 4,964.4 4,964.4 5,083/0 5,126.8 5,220.8
3 Marketable ... . S| 2,7541 2,989.5 3,126.0 3,307.2 3,307. 3,375/1 3,348.4 3,418.4
4 Bills....... J|.. 657.7 714.6 733.8 760.7 760.7| 811.9 773.6 761.2
5 Notes................ .|.. 1,608.9 1,764.0 1,867.0 2,010.3 2,010. 2,0141 2,0258.8 2,098.7
6 Bonds ............... .. 4725 495.9 510.3 521.2 521.2 534.1] 534.1 543.5
7 Nonmarketabfe . 1,419.8 1,542.9 1,643.1 1,657.2] 1,657. 1,707/9 1,778.3 1,802.4
8 State and local government series. . . s 153.5 149.5 132.6 104.5 104.5 96.9 97. 95.7
9 Foreign isSUes. .. ................ ... 374 435 425 40.8 40.8 40.4 37.8 375
10 Government. . 37.4 435 425 40.8 40.8 40.4 37.8 375
11 Public.............. ... . e .0 .0 .0 .0 .0 .0 .0 .0
12 Savings bonds and notes . ................. {. 155.0 169.4 177.8 181.9 181.9 183.4 183.8 184.2
13 Government account serfes . . [ 1,043.5 1,150.0 1,259.8 1,299.6| 1,299. 1,357)7 1,428.5 1,454.7
14 Non-interest-bearing. . ...........oouiiiiiiiii . 3.1 3.4 31.0 24.3 24.3 34.8 34.3 4.0
By holder*
15 U.S. Treasury and other federal agencies and trust funds . ......... 1,047.8 1,153.5 1,257.1 1,304.5| 1,304. 1,35318 1,422.4
16 Federal Reserve Banks....................ooovuinns ... 3025 334.2 374.1 391.0 391.0 381.0 391.0
17 Private investors............ <.+ 2,839.9 3,047.4 3,168.0 3,294.9 3,294. 3,382J8 3,341.3
18 Commercial banks . ....... St 2944 322.2 290.1 278.3 278.3 283.4 285.
19  Money market funds. . 79.7 80.8 67.6 71.3 71.3 87.3 82.2
20  Insurance companies. ... 1975 2345 240.1 250.8 250.8 256.0 258.
21  Other companies...... . ..... A ..f. 1925 213.0 226.5 228.8 228.8 229.9 230. n.a.
22  State and local treasuriés - 5633 605.9 483.4 352.2 352.2 336.9 340.
Individuals
23 Savings bonds. ... - 1573 171.9 180.5 185.0 185.0 185.4 186.5
24 Other securities. . ... ... <ope 1319 137.9 150.7 162.7 162.7 161.4 161.1
25  Foreign and |nternat|<_)r7al ------- . . {1~ 549.7 623.0 688.7 862.1 862.1] 930.7 958.6
26  Other miscellaneous investdfs. .. ............................ . 6735 658.3 840.5 903.7 903.7 912.4 845.
1. Includes (not shown separately) securities issued to the Rural Electrification Administra- 7. Consists of investments of foreign balances and international accounts in the United
tion, depository bonds, retirement plan bonds, and individual retirement bonds. States.
2. Nonmarketable series denominated in dollars, and series denominated in foreign cur- 8. Includes savings and loan associations, nonprofit institutions, credit unions, mutual
rency held by foreigners. savings banks, corporate pension trust funds, dealers and brokers, certain U.S. Treasury
3. Held almost entirely by U.S. Treasury and other federal agencies and trust funds. deposit accounts, and federally sponsored agencies.
4. Data for Federal Reserve Banks and U.S. government agencies and trust funds are actualSOURCE U.S. Treasury Department, data by type of secuttgnthly Statement of the
holdings; data for other groups are Treasury estimates. Public Debt of the United Statedata by holderTreasury Bulletin.

5. Includes state and local pension funds.

6. In March 1996, in a redefinition of series, fully defeased debt backed by nonmarketable
federal securities was removed from “Other miscellaneous investors” and added to “State and
local treasuries.” The data shown here have been revised accordingly.
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1.42 U.S. GOVERNMENT SECURITIES DEALERS Transactibns
Millions of dollars, daily averages

1996 1996, week ending

Item
June July Aug. July 31 Aug. 7 Aug. 14 Aug. 2L Aug. 28 Sept.|4 Sept|11  Sepf. 18  Sept. 25

OUTRIGHT TRANSACTIONS

By type of security
1 US. Treasury bills........ R 51,894 | 45934 | 45,2218 45,143 47,041 43,231 46,54 39,674 56,170 54,019 59]295 49,581
Coupon securities, by maturity

2 Five years or less, 98,258 92,815 91,717 76,322 104,567 83,09 77,78 97,868 100,599 95,849 108(974 98,959
3 More than five years. 43,178 44,863 44,894 37,812 62,312 49,017 30,93 35,349 49,807 47,706 51,582 41,368
4 Federal agency. . ...... ..{ 33,225 35,258 33,593 34,819 34,65 32,270 34,576 32,101 35/519 31,362 38,591 33,469
5 Mortgage-backed. ............... 35,542 34,569 35,793 24,319 50,491 45,748 21,889 25,125 34[219 63,451 36,515 21,814
By type of counterparty
With interdealer broker
6 U.S. Treasury.. 113,378 106,573 106,811 91,951 125,877 104,309 89,581 103}422 116,945 118,229 198,047 111,151
7  Federal agency. . . . S 704 664 713 665 732 749 624 75 697 933 826 604
8 W_ltvrl]ortt%age-backed ............... 13,267 12,537 13,496 7,890 18,92 18,508 8,450 8,664 12,p83 21414 13,105 8,016
ith other
9 US. Treasury................. 79,951 77,040 75,018 67,327 88,043 71,021 65,68 69,470 89,631 78,845 91/805 78,757
10 Federal agency. . . . ...{ 32,521 34,593 32,880 34,154 33,921 31,521 33,951 31,349 34/822 30,429 3,765 32,865
11  Mortgage-backed. .............| 22,275 22,032 22,297 16,429 31,56 27,240 13,389 17,060 22/136 42,037 28,409 13,798
FUTURES TRANSACTIONS’®
By type of deliverable security
12 US. Treasury bills. ..............J 539 229 429 100 501 185 492 48! 54p 972 193 73
Coupon securities, by maturity
13 Fiveyearsorless.............| 1,761 1,607 1,649 1,086 1,411 1,180 1,016 2,457 2,98p 2,003 1,713 1,161
14  More than five years. .| 12,742 10,873 11,373 9,513 13,54 12,263 7,848 10,634 14,872 15658 1%,990 10,848
15 Federal agency. . . . 0 0 0 0 0 0 0 0 0 0 0 0
16 Mortgage-backed. ............... 0 0 0 0 0 0 0 0 0 0 0 0
OPTIONS TRANSACTIONS!
By type of underlying security
17 US. Treasury bills. .. ............] 0 0 0 0 0 0 0 0 0 0 0 0
Coupon securities, by maturity
18 Fiveyearsorless.............| 2,779 1,898 2,194 1,588 2,438 948 2,239 3,213 2,053 3,324 2,41 5,657
19  More than five years. .o 4,490 4,018 4,408 3,644 4,514 3,633 3,922 5,294 5,076 4,936 3,145 3,219
20 Federal agency. . ...... . 0 0 0 0 0 0 0 0 0 0 0 0
21 Mortgage-backed. ............... 786 688 848 489 1,468 679 347| 784 1,129 341 759 1,340

1. Transactions are market purchases and sales of securities as reported to the FederaForward transactions are agreements made in the over-the-counter market that specify
Reserve Bank of New York by the U.S. government securities dealers on its published list ofdelayed delivery. Forward contracts for U.S. Treasury securities and federal agency debt
primary dealers. Monthly averages are based on the number of trading days in the monttsecurities are included when the time to delivery is more than five business days. Forward
Transactions are assumed evenly distributed among the trading days of the report weekontracts for mortgage-backed agency securities are included when the time to delivery is
Immediate, forward, and futures transactions are reported at principal value, which does natore than thirty business days.
include accrued interest; options transactions are reported at the face value of the underlying 3. Futures transactions are standardized agreements arranged on an exchange. All futures
securities. transactions are included regardless of time to delivery.

Dealers report cumulative transactions for each week ending Wednesday. 4. Options transactions are purchases or sales of put and call options, whether arranged on

2. Outright transactions include immediate and forward transactions. Immediate deliveryan organized exchange or in the over-the-counter market, and include options on futures
refers to purchases or sales of securities (other than mortgage-backed federal agency secwntracts on U.S. Treasury and federal agency securities.
ties) for which delivery is scheduled in five business days or less and “when-issued” NOTE. “n.a.” indicates that data are not published because of insufficient activity.
securities that settle on the isstlae of offering. Transactions for immediate delivery of mortgage- Major changes in the report form filed by primary dealers induced a break in the dealer data
backed agency securities include purchases and sales for which delivery is scheduled in thirty businesaries as of the week ending July 6, 1994.
days or less. Stripped securities are reported at market value by maturity of coupon or corpus.
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1.43 U.S. GOVERNMENT SECURITIES DEALERS Positions and Finanbing
Millions of dollars

1996 1996, week ending
Item
June July Aug. July 31 Aug. 7 Aug. 14 Aug. 2 Aug. 28 Sept. 4 Sept.[11 Sept. 18
Positiong
NET OUTRIGHT POSITIONS’

By type of security
1 US. Treasury bills................. 13,791 15,044 13,673 18,225 19,424 12,998 11,995 9,362 15,801 7,620 3,213

Coupon securities, by maturity
2 Fiveyearsorless................ —4,136 —9,294 —3,839 —7,432 1,032 —7,984 —5,983 —1,402 —6,217 —8,083 -2,870
3 More than five years. .. —20,940 | —19,269 —14,771 | —19,916 —16,741 | —14,345 | —13,114 | —13,132 | —18,857 | —20,885 | —21,048
4 Federal agency. . . ..... .} 22,350 22,053 22,836 24,804 23,371 6,541 21,955 22,048 16/832 23,053 21,896
5 Mortgage-backed. ................. 35,493 38,241 36,468 37,511 36,780 37,482 37,422 35,00 34,550 35,138 38,513

NET FUTURES PoSITIONS

By type of deliverable security

6 US. Treasury bills................. —2,006 —2,592 —4,401 —3,183 —4,692 —4,535 —4,764 —4,064 —3,352 —1,009 —224
Coupon securities, by maturity
7 Fiveyearsorless ............... 254 —1,701 —473 —1,518 —2,528 —1,703 —1,148 2,213 2,501 2,134 2,693
8  More than five years. .. .. —7,798 | —13,999 | —19,325 | —17,018 | —23,152 | —23,643 | —20,824 | —14,288 —8,575 —5,893 —7,350
9 Federal agency. .. ..... N 0 0 0 0 0 0 0 0 0 0 0
10 Mortgage-backed. ................. 0 0 0 0 0 0 0 0 0 0 0
NET OPTIONS POSITIONS
By type of deliverable security
11 US. Treasury bills. . ............... 0 0 0 0 0 0 0 0 0 0 0
Coupon securities, by maturity
12 Fiveyearsorless............... —2,515 —1,205 —647 —1,684 —715 —1,656 —108 —161 —522 —915 —1,109
13 More than five years. .. 670 2,650 2,759 4,124 6,18t 5,37p 3,642 —1,931 —2,542 —2,281 —702
14 Federal agency. . ...... ) 0 0 0 0 0 0 0 0 0 0 0
15 Mortgage-backed. ................. 3,075 2,614 2,003 2,497 2,80 1,659 1,3q4 2,1p2 2,142 1,947 1,539
Financing
Reverse repurchase agreements
16 Overnight and continuing. . ......... 240,787 260,875 280,269 274,411 285,085 291,849 278,[152 265(900 280,478 274,380 272,331
17 Term. oo . 460,370 477,948 480,44 463,241 507,603 517,132 444,859 475|943 424,900 460,411 450,714

Securities borrowed

18 Overnight and continuing 179,225 181,614 179,112 179,298 180,119 181,528 179,466 175549 178,612 185,212 191,774

WO Term. ..o . 60,592 60,925 67,680 61,214 63,113 64,606 69,349 73,989 66)898 64,622 67,570
Securities received as pledge

20 Overnight and continuing. .......... 5,063 4,636 4,034 4,048 4,09 4,219 4,188 3,6R0 4,065 4,p53 3,943

2L Term . oo . 82 51 78 41 58 49 150 57| 72 64 63
Repurchase agreements

22 Overnight and continuing. .......... 532,929 554,486 580,621 563,340 | 584,929 591,179 579,684 566,861 580,223 565,807 576,726

23 Term ..o . 406,928 421,168| 429,700 414,721 459,451 469,594 396,729 421,85p 362,530 399,657 395,454
Securities loaned

24 Overnight and continuing. .......... 5,341 4,471 4,210 3,801 4,11! 3,87[L 4,512 4,218 4,802 3,830 3,521

25 Term. ... . 3,160 3,258 3,541 0 0 0 3,564 3,536 3,495 3,514 3,597
Securities pledged

26 Overnight and continuing. . . . . 46,541 38,698 41,671 36,18 38,115 41,662 43,917 42,864 43127 42,761 41,084

27 TermM ..o . 6,584 6,917 5,795 6,517 6,03 6,16[7 5,496 5,3p5 6,010 6,695 6,728
Collateralized loans

28 Overnight and continuing. .......... 10,828 14,943 n.a. 14,584 n.a. n.a. n.a. n.a, n.a| n.g. n.a.

b 1,327 1,419 n.a. 1,459 n.a. n.a. n.a. n.a. n.a, n.al n.a.

B0 Total. ..o . 12,155 16,304 21,030 15,843 18,666 18,7%5 23,795 22,676 21561 16,796 13,690
MEMO: Matched book
Securities in

31 Overnight and continuing. .......... 243,844 | 270,197 | 278,385 277,085| 297,079 287,724 268,821 263,738 269,482 267,460 267,173

B2 TOMM oot . 446,416 | 467,911 | 476,525 | 455,237| 492,452 | 517,847| 448,065 470,31p 423,128 458,967 446,364

Securities out
33 Overnight and continuing
B4 TErM .o . 350,879 | 370,555 | 384,256 363,030| 407,702 423,956 355,390 376,23p 322,971 362,156 350,491

339,390 | 363,148 | 369,543 364,249| 381,823 381,332 365,050 352,69p 363,172 356,988 358,125

1. Data for positions and financing are obtained from reports submitted to the Federal 4. Futures positions reflect standardized agreements arranged on an exchange. All futures
Reserve Bank of New York by the U.S. government securities dealers on its published list ofpositions are included regardless of time to delivery.
primary dealers. Weekly figures are close-of-business Wednesday data. Positions for calendar5. Overnight financing refers to agreements made on one business day that mature on the
days of the report week are assumed to be constant. Monthly averages are based on thext business day; continuing contracts are agreements that remain in effect for more than one
number of calendar days in the month. business day but have no specific maturity and can be terminated without advance notice by
2. Securities positions are reported at market value. either party; term agreements have a fixed maturity of more than one business day. Financing
3. Net outright positions include immediate and forward positions. Net immediate posi- data are reported in terms of actual funds paid or received, including accrued interest.
tions include securities purchased or sold (other than mortgage-backed agency securities) that6. Matched-book data reflect financial intermediation activity in which the borrowing and
have been delivered or are scheduled to be delivered in five business days or less ardnding transactions are matched. Matched-book data are included in the financing break-
“when-issued” securities that settle on the issue date of offering. Net immediate positions fordowns given above. The reverse repurchase and repurchase numbers are not always equal
mortgage-backed agency securities include securities purchased or sold that have beéecause of the “matching” of securities of different values or different types of collateraliza-
delivered or are scheduled to be delivered in thirty business days or less. tion.
Forward positions reflect agreements made in the over-the-counter market that specify NOTE. “n.a.” indicates that data are not published because of insufficient activity.
delayed delivery. Forward contracts for U.S. Treasury securities and federal agency debt Major changes in the report form filed by primary dealers induced a break in the dealer data
securities are included when the time to delivery is more than five business days. Forwarderies as of the week ending July 6, 1994.
contracts for mortgage-backed agency securities are included when the time to delivery is
more than thirty business days.
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1.44 FEDERAL AND FEDERALLY SPONSORED CREDIT AGENCIES Debt Outstanding
Millions of dollars, end of period

1996
Agency 1992 1993 1994 1995
Mar. Apr. May June July
1 Federal and federally sponsored agencies. ................. 483,970 570,711 738,928 844,61 846,807 n.a. 868,599 879,355 na.
2 Federal AgeNCIES . . ... ..o v et . 41,829 45,193 39,186 37,347 31,284 31,449 31,0p9 31,448 30,939
Defense Departmeht. . 7 6 6 6 6 6 | 6 6| 6
4 Export-Import Bank®........... . . X ... 7208 5,315 3,455 2,050 2,014 2,01 2,015 1,853 1,853
5  Federal Housing Administratién 374 255 116 97 52 56 56 62 62
6 Government National Mortgage Association certificates of
PAtCIPALION . ..ot e e n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
7  Postal Servi . X ) . . .|. 10,660 9,732 8,073 5,765 304 30 n.a. n.a. n.a.
8 Tennessee Valley Authority . . . .. .. .|, 23,580 29,885 27,536 29,429 28,911 29,012 28,9p2 29,465 28,956
9  United States Railway Associatidn n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
10 Federally sponsored agendies. . | 442,141 523,452 699,742, 807,26. 815,543 832,8p3 837,570 847|807 854,461
11  Federal Home Loan Banks . ........... . 114,733 139,512 205,817 243,19 239,253 242,487 243,889 249|240 251,169
12  Federal Home Loan Mortgage Corporation . 29,631 49,993 93,279 119,961 124,278 136,185 141,348 143363 146,534
13  Federal National Mortgage Association. . . . . ......] 166,300 201,112 257,230 299,17 306,815 306,361 305,050 308|385 310,503
14 Farm CreditBanks. ................... ... ] 51910 53,123 53,175 57,379 59,428 60,815 61,197 62,182 60,294
15  Student Loan Marketing Associatibn. . 39,650 39,784 50,335 47,529 45,728 47,082 46,75 44,118 46,053
16  Financing Corporati 8,170 8,170 8,170 8,170 8,170 8,17l 8,110 8,1y0 8,170
17  Farm Credit Financial Assistance Corporatfon. . .| L.261 1,261 1,261 1,261 1,263 1,261 1,241 1,261 1,261
18  Resolution Funding Corporatitf. ........................ 29,996 29,996 29,996 29,996 29,99 29,996 29,96 29,996 29,996
MEMO A
19 Federal Financing Bank debf® .. .......................... | 154,994 128,187 103,817 78,68 66,725 66,079 64,931 63,654 62,233
Lending to federal and federally sponsored agencies
20 Export-lmport BanK. . oo oooee . 1,202 5,309 3,449 2,044 2,009 2,009 2,009 1,847 1,847
21 Postal Servite. . ................. . 10,440 9,732 8,073 5,765 304 30 n.a. n.a. n.a.
22 Student Loan Marketing Association . . 4,790 4,760 n.a. n.a. n.a. n.a. n.a. n.a.
23 Tennessee Valley Authority X .|. 6,975 6,325 3,200 3,200 n.a. n.a. n.a. n.a, n.a.
24 United States Railway Associatfon. ........................ n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Other lendind* |
25 Farmers Home Administration. . . . ......ooore o . 42,979 38,619 33,719 21,015 21,015 21,015 21,05 20,625 19,575
26 Rural Electrification Administration. . Sl 18172 17,578 17,392 17,144 17,04 16,940 16,944 16,952 16,844
27 ONCE . v v oo e e e e .. 64,436 45,864 37,984 29,513 26,35p 25,815 24,964 24,230 23,967
1. Consists of mortgages assumed by the Defense Department between 1957 and 196310. The Financing Corporation, established in August 1987 to recapitalize the Federal
under family housing and homeowners assistance programs. Savings and Loan Insurance Corporation, undertook its first borrowing in October 1987.
2. Includes participation certificates reclassified as debt beginning Oct. 1, 1976. 11. The Farm Credit Financial Assistance Corporation, established in January 1988 to
3. On-budget since Sept. 30, 1976. provide assistance to the Farm Credit System, undertook its first borrowing in July 1988.
4. Consists of debentures issued in payment of Federal Housing Administration insurance 12. The Resolution Funding Corporation, established by the Financial Institutions Reform,
claims. Once issued, these securities may be sold privately on the securities market. Recovery, and Enforcement Act of 1989, undertook its first borrowing in October 1989.

5. Certificates of participation issued before fiscal year 1969 by the Government National 13. The FFB, which began operations in 1974, is authorized to purchase or sell obligations
Mortgage Association acting as trustee for the Farmers Home Administration, the Departmenissued, sold, or guaranteed by other federal agencies. Because FFB incurs debt solely for the
of Health, Education, and Welfare, the Department of Housing and Urban Development, thepurpose of lending to other agencies, its debt is not included in the main portion of the table to
Small Business Administration, and the Veterans Administration. avoid double counting.

6. Off-budget. 14. Includes FFB purchases of agency assets and guaranteed loans; the latter are loans

7. Includes outstanding noncontingent liabilities: notes, bonds, and debentures. Includeguaranteed by numerous agencies, with the amounts guaranteed by any one agency generally
Federal Agricultural Mortgage Corporation; therefore details do not sum to total. Some databeing small. The Farmers Home Administration entry consists exclusively of agency assets,
are estimated. whereas the Rural Electrification Administration entry consists of both agency assets and

8. Excludes borrowing by the Farm Credit Financial Assistance Corporation, which is guaranteed loans.
shown on line 17.

9. Before late 1982, the association obtained financing through the Federal Financing Bank
(FFB). Borrowing excludes that obtained from the FFB, which is shown on line 22.
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1.45 NEW SECURITY ISSUES Tax-Exempt State and Local Governments

Millions of dollars

1996
Type of issue or issuer, 1993 1994 1995
Feb. Mar. Apr. May June July Aug. Sept.
1 All issues, new and refundind..................... 279,945 | 153,950 145657 12,196 15,794 13,6[73 15,647 17,496 11,788 12,528 11,594
By type of issue
2 General obligation . . |- 90,599 54,404 56,98 5,231 4,94 5,145 5,491 6,709 4,157 41109 3,459
SBRevenue ... .189,346 99,546/ 88,67 6,96. 10,8! 8,528 10,156 10,787 7631 81419 8,135
By type of issuer
A State. . .o . 27,999 19,186 14,664 712 91 818 2,803 1,088 671 376 870
5 Special district or statutory authoﬁty. . co...| 178,714 95,896 93,50 8,13 10,5 10,097 10,313 10,y22 71567 8,449 8,069
6 Municipality, county, or township. . ................. 73,232 38,868 37,497 3,349 4,36 2,798 2,581 5,136 3,550 3703 2,655
7 Issues fornew capital . . ........... ...t 91,434 | 105,972 102,39 6,64 10,599 9,767 9,468 14,193 8,934 7,673 7,852
By use of proceeds
8 Education. . . . 16,831 21,267 23,964 2,227 1,89 2,241 2,840 3,396 2,199 2324 1,505
9 Transportatiol 10,836 11,890 370 1,28 964 799 1,400 581 g23 846
10 Utilities and conservation. . 10,192 9,614 584 98 61 1,375 972 8p2 408 780
11 Social welfare........... 20,289 19,564 97§ 2,72 1,796 1,683 3,086 2,516 2,610 2,033
12 Industrial aid. . . . 8,161 6,581 137 71 61 38R 610 407 286 509
13 Other purposes 35,227 30,771 2,35] 3,00 3,535 2,489 4,129 2,409 1422 2,179
1. Par amounts of long-term issues based on date of sale. SOURCE  Securities Data Company beginning January 199(vestment
2. Includes school districts. Dealer’s Digestbefore then.
1.46 NEW SECURITY ISSUES U.S. Corporations
Millions of dollars
1996
Type of issue, offering,
or issuer 1993 1994 1995
Jan. Feb. Mar. Apr. May June Jlly Aug.
1 AISSUES . ..o 769,088 583,240 n.a. 49,464 61,884 55,792 49,029 69,250 66,700 38,917 42,439
2 BONS. . o . 646,634 | 498,039 n.a. 44,759 52,930 48,363 36,333 55,844 53,786 31,483 36,836
By type of offering
3 Public, domestic........ .............. 487,029 365,222 408,804 35,438 45,947 41,526 30,574 46,77% 45,138 25,718 31,601
4 Private placement, domestic . . 121,226 76,065 n.a. n.a. n.a. n.a. n.a. n.aj n.g. n.q. n.a.
5Soldabroad..........................| 38,379 56,755 76,910 9,321 6,984 6,83 5,750 9,069 8,648 5,165 5,235
By industry group
6 Manufacturing........................ 88,160 43,423 42,950 3,952 2,522 343% 2,503 5,887 5,942 3,861 2,697
7 Commercial and miscellaneous. . ........ 58,559 40,735 37,139 2,277 2,840 3,80 2,668 4,933 4,272 2,120 4,007
8 Transportation. . .............. 10,816 6,867 5,727 664 584 137 124 81 906 525 293
9 Public utility ... 56,330 13,322 11,974 1,926 965 788 444 691 1,144 1,046 129
10 Communication. . . . .. ...} 31,950 13,340 18,158 748 2,641 2,253 724 1,097 2, 47 1,375
11 Real estate and financial. ..............] 400,820 | 380,352 369,769 35,192 43,379 37,948 29,879 42,416 39,292 22,684 28,335
12 StOCKS oo e e . 122,454 85,155 n.a. 4,708 8,954 7,429 12,696 13,406 12,914 7,434 5,603
By type of offering
13 Public preferred. ...................... 18,897 12,570 10,964 2,167 3,258 967 2,00p 1,660 3,309 1,647 1,164
14 Common. . . . 82,657 47,828 57,809 2,538 5,696 6,462 10,696 11,746 9,605 5,787 4,439
15 Private placeme?‘nt .. 20,900 24,800 n.a. n.a. n.a. n.a. n.a. n.a. n.a. na.
By industry group
16 Manufacturing. ....................... 22,271 17,798 295 1,633 2,051 3,982 2,794 2,649 1,731 984
17 Commercial and miscellaneous. . ........ 25,761 15,713 n.a. 2,452 2,512 3,597 4,128 5,103 6,629 2,549 2,070
18 Transportation. ............... 2,237 2,203 38 141 232 37 322 190 104 143
19 Public utility ... 7,050 2,214 15 809 319 149 147 569 299 21
20 Communication. . ... .. cee 3,439 494 200 140 100 144 1,205 837 1,073 51
21 Real estate and financial. . .............} 61,004 46,733 1,766 3,719 1,130 4,258 3,834 2,039 1,668 2,335

1. Figures represent gross proceeds of issues maturing in more than one year; they are the2. Monthly data cover only public offerings.

principal amount or number of units calculated by multiplying by the offering price. Figures

3. Monthly data are not available.

exclude secondary offerings, employee stock plans, investment companies other than closed-SOURCE Beginning July 1993, Securities Data Company and the Board of Governors of
end, intracorporate transactions, equities sold abroad, and Yankee bonds. Stock data inclutlee Federal Reserve System.
ownership securities issued by limited partnerships.
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1.47 OPEN-END INVESTMENT COMPANIES Net Sales and Assets

Millions of dollars

1996
Item 1994 1995
Jan. Feb. Mar. Apr. May June Jlly Aug.
1 Sales of ownshares. ...................... 841,286 871,415 112,332 90,37p 93,856 101,310 96,601 88115 93,053 86,225
2 Redemptions of own shares. . .. 699,823 699,497 75,354 60,398 65,748 81,005 69,419 69072 79,485 64,993
B NetsaleS. . ...t . 141,463 171,918 36,979 29,97p 28,108 20,305 27,082 19)044 14,568 21,232
AAssetd . L .1,550,490 | 2,067,337 2,143,185 2,181,711 2,212,%17 2,293|491 2,356,307 2,363,024 2,297,216 2,366,030
5Cash.. ... . 121,296 142,572 150,772 144,520 142,697 148,177 145/554 144,275 148,647 155,129
6 Other. .....oovuuriiii i 1,429,195 | 1,924,765 1,992,414 2,037,191 2,069,820 2,144|713 2,201,752 2,218,749 2,147,337 2,210,901

1. Data on sales and redemptions exclude money market mutual funds but include 4. Market value at end of period, less current liabilities.
limited-maturity municipal bond funds. Data on asset positions exclude both money market 5. Includes all U.S. Treasury securities and other short-term debt securities.

mutual funds and limited-maturity municipal bond funds.

market mutual funds within the same fund family.

1.48 CORPORATE PROFITS AND THEIR DISTRIBUTION
Billions of dollars; quarterly data at seasonally adjusted annual rates

SOURCE Investment Company Institute. Data based on reports of membership, which
2. Includes reinvestment of net income dividends. Excludes reinvestment of capital gaincomprises substantially all open—end investment companies registered with the Securities and

distributions and share issue of conversions from one fund to another in the same group.
3. Excludes sales and redemptions resulting from transfers of shares into or out of monejnitial offering of securities.

Exchange Commission. Data reflect underwritings of newly formed companies after their

1994 1995 1996
Account 1993 1994 1995
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

1 Profits with inventory valuation and

capital consumption adjustment. ..............| 464.4 529.5 586.6 553.1 570.9 560.! 562.8 6126 611(8 64%.1 655.8
2 Profits before taxes.............. 464.3 531.2 598.9 550.8 572.4 594.4 589.6 607.p 604(2 642.2 644.6
3 Profits-tax liability. . . . 163.8 195.3 218.7 203.4 213.5 217. 214.p 2246 218|7 233.4 236.4
4 Profits after taxes. . 300.5 335.9 380.2 347.4 358.8 377.7 375.8 382.B 385|5 408.8 408.1
5 Dividends........... 197.3 211.0 227.4 2125 218.5 221.7 224.6 228.p 234(7 239.9 243.1
6 Undistributed profits........................... 103.2 124.8 152.8 134.9 140.3 155.9 150.8 1548 150(8 168.9 165.1
7 Inventory valuation. ............. —6.6 -13.3 -28.1 —-16.5 -22.8 -51.9 —42.3 -9.3 -8.8 -17.4 -11.0
8 Capital consumption adjustment. . 6.7 11.6 15.9 18.8 21.3 17.4 15.0| 14.6| 16.9 204 223

SOURCE U.S. Department of Commerc8urvey of Current Business
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1.51 DOMESTIC FINANCE COMPANIES Assets and Liabilitles
Billions of dollars, end of period; not seasonally adjusted

1994 1995 1996
Account 1993 1994 1995
Q4 Q1 Q2 Q3 Q4 Q1 Q2
ASSETS
1 Accounts receivable, ng?SS ---------------------- 482.8 551.0 614.6 551.0 568.5 586.9 594. 614.6 6218 631.4
2 CONSUMES. ...ttt ....{. 1165 134.8 152.0 134.8 135.8 141.7| 146. 152.0 15119 154.6
3 Business...... ... 2946 337.6 375.9 337.6 351.9 361.8 3624 375.9 38019 383.7
4 Realestate..............oviiiiiiiiiiiii. . 717 78.5 86.6 78.5 80.8 83.4 86.1 86.9 89. 93.1
5 LESS Reserves for unearned income............. | 50.7 55.0 63.2 55.0 58.9 62.1 61.2 63.2 61. 65.1
6 Reserves forlosses. ...................... 11.2 12.4 14.1 12.4 12.9 13.7 13.8 14.1 14. 14.9
7 Accounts receivable, net........................ . 420.9 483.5 537.3 483.5 496.7 511.1 519. 537.8 546[1 551.4
B Allother. ... . 170.9 183.4 210.7 183.4 194.6 198.1 198. 21047 2128 216.1
9 Total @ssets. ... ...t . 591.8 666.9 748.0 666.9 691.4 709.2| 717. 748.0 758|9 767.5
LIABILITIES AND CAPITAL
10 Bank l0ans. . ... . 253 21.2 23.1 21.2 21.0 215 21.8 23.1 23. 26.2
11 Commercial Paper. . .......ouviiiiann. . 159.2 184.6 184.5 184.6 181.3 181.3] 178. 1846 1848 183.0
Debt
12 Owed toparent. .........oovvvivinineeennn.., . 427 51.0 62.3 51.0 52.5 57.5 59.0 62.3 62. 61.0
13 Not elsewhere classified . . cee cee .} 206.0 235.0 284.7 235.0 254.4 264.4 272. 2847 29114 301.8
14 All other liabilities N 87.1 99.5 106.2 99.5 102.5 102.1 102.4 106.2 10547 101.9
15 Capital, surplus, and undivided profits . ...........| 71.4 75.7 87.2 75.7 79.7 825 84.4 87.2 91. 93.6
16 Total liabilities and capital . ...................... 591.8 666.9 748.0 666.9 691.4 709.2) 717. 748.0 7589 767.5
1. Includes finance company subsidiaries of bank holding companies but not of retailers 2. Before deduction for unearned income and losses.
and banks. Data are amounts carried on the balance sheets of finance companies; securitized
pools are not shown, as they are not on the books.
1.52 DOMESTIC FINANCE COMPANIES Consumer, Real Estate, and Business Eredit
Millions of dollars, amounts outstanding, end of period
1996
Type of credit 1993 1994 1995
Mar. Apr. May June July Aug.
Seasonally adjusted
LTotal ..o . . 546,103 615,618 691,616 703,39 708,343 710,367 719,536 7241717 727,673
2 CONSUMEL, © .ottt et e e e ettt e . 160,227 176,085 198,861 203,28 205,144 207,0p7 210,341 212|814 211,542
3 Real estafe. . . . . -}. 72,043 78,910 87,077 89,507 89,948 90,180 93,917 95,088 96,480
4 BUSINESS . . o oottt e . 313,833 360,624 405,678 410,61 413,216 413,150 415,278 416/815 419,652
Not seasonally adjusted
SOl .o .. 550,751 620,975 697,340 705,65 710,762 712,4P9 722,%97 718052 721,388
6 CONSUMET. . ..ottt . 162,770 178,999 202,101 202,33 203,532 205,6[/8 210777 210,781
7  Motor vehicles., . . . cee 56,057 61,609 70,061 72,129 73,81p 74,337 75,038 74,433
8 Other consumeér........... ...{. 60,396 73,221 81,988 79,779 79,489 80,435 81,311 81,036
9  Securitized motor vehicls. . . . B ... 36,024 31,897 33,633 31,093 30,476 31,435 33,7131 34,636
10  Securitized other consurfer. . . . . e ... 10,293 12,272 16,419 19,334 19,75¢ 19,441 20,697 20,676
11 Real estat . . S b 7727 78,479 86,606 89,054 89,976 90,142 95,336 96,952
12 Business........ . 316,254 363,497 408,633 414,25 417,285 416,5p9 411[939 413,655
13 Motor vehicles. . 95,173 118,197 133,277 134,09 134,500 134,196 132)543 134,044
14 Retail loans. . ., .. 18,091 21,514 25,304 27,140 27,954 27,181 28,373 28,404
15 Wholesale loarfs . .. 31,148 35,037 36,427 33,910 32,155 31,360 26,906 27,428
16 Leases...... . 45,934 61,646 71,546 73,049 74,391 75,645 77,664 78,212
17  Equipment . |- 145,452 157,953 177,297 177,28 178,507 178,1p1 177(949 178,278
18 Loans ............... . . . ...}. 43514 49,358 59,109 57,909 57,576 57,347 57,621 54,865
19 Leases.... ........... e e ceeev..0}. 101,938 108,595 118,188 119,37 120,931 120,8p4 120{328 123,413
20  Other busineSs ........ ... . cee 53,997 61,495 65,363 69,497 69,198 68,112 66,548 67,246
21  Securitized business aséets . . 21,632 25,852 32,696 33,377 35,05p 36,110 34,899 34,087
22 Retail loans. . ........... ...f. 2,869 4,494 4,723 4,067 4,367 4,79 4,613 4,700
23 Wholesale loans . . ..... .. 10,584 14,826 21,327 22,627 24,32y 25,048 3,988 23,151
24 Leases. ... ..o . 8,179 6,532 6,646 6,688 6,361 6,292 6, 6,236

1. Includes finance company subsidiaries of bank holding companies but not of retailers 5. Passenger car fleets and commercial land vehicles for which licenses are required.
and banks. Data are before deductions for unearned income and losses. Data in this table also6. Credit arising from transactions between manufacturers and dealers, that is, floor plan
appear in the Board's G.20 (422) monthly statistical release. For ordering address, see insid&ancing.

front cover. 7. Beginning with the June 1996 data, retail and wholesale business equipment loans have
2. Includes all loans secured by liens on any type of real estate, for example, first and juniobeen combined and are no longer separately available. )
mortgages and home equity loans. 8. Includes loans on commercial accounts receivable, factored commercial accounts, and

3. Includes personal cash loans, mobile home loans, and loans to purchase other types mfceivable dealer capital; small loans used primarily for business or farm purposes; and
consumer goods such as appliances, apparel, general merchandise, and recreation vehicleswvholesale and lease paper for mobile homes, campers, and travel trailers.

4. Outstanding balances of pools upon which securities have been issued; these balances
are no longer carried on the balance sheets of the loan originator.



A34 Domestic Financial Statisti€cs December 1996

1.53 MORTGAGE MARKETS Mortgages on New Homes
Millions of dollars except as noted

1996

Item 1993 1994 1995
Mar. Apr. May June July Aug. Sept.

Terms and yields in primary and secondary markets

PRIMARY MARKETS

Terms
1 Purchase price (thousands of dollars). . ...........| 163.1 170.4 175.8 184.5 175.2 179.5 180. 1940 18418 187.1
2 Amount of loan (thousands of dollars). 123.0 130.8 1345 1415 133.2 137.4 139. 144p 1411 141.7
3 Loan-to-price ratio (percent)........ 78.0 78.8 78.6 77.8 78.4 79.3 78.7| 76.2 77. 77.2
4 Maturity (Years) . ........ouuieeeinnin.. | 26.1 275 27.7 26.4 27.1 27.2 25.8 26.7 27. 27.7
5 Fees and charges (percent of loan am&unt) ........ 1.30 1.29 121 1.30 1.17 1.16 1.31 1.25 1.3 1.28
Yield (percent per year)
6 Contract rate. , ...........ooeeeiieeea . 7.03 7.26 7.65 7.25 7.57 7.61 7.75 7.80 7.8 7.77
7 Effective rat® ......... ... | 724 7.47 7.85 7.49 7.76 7.80 8.05 8.01 8.0 7.98
8 Contract rate (HUD serieb) 7.37 8.58 8.05 7.97 8.22 8.34 8.37 8.24 8.4 8.23
SECONDARY MARKETS
Yield (percent per year)
9 FHA mortgages (Section 203) . .................. 7.46 8.68 8.18 8.09 8.52 8.57 8.55] 8.56 8.5 8.56
10 GNMA securitie8. . ... ... . ....ouriiiiniiinnn. . 6.65 7.96 7.57 7.40 7.63 7.81 7.91] 7.84 7.6 7.85

Activity in secondary markets

FEDERAL NATIONAL MORTGAGE ASSOCIATION

L1 Total ..o . 190,861 222,057 253,511 262,014 263,809 267,330 270,042 272,458 275,133 278,003
12 FHA/VA insured. . . .. . . . | 23,857 27,558 28,762 28,744 29,132 30,442 30,936 30,830 30(803 30,840
13 Conventional .................c.ooiiiil . 167,004 194,499 224,74 233,270 234,6Y7 236,988 239,106 241628 244,330 247,163
14 Mortgage transactions purchased (during periad). . . . 92,037 62,389 56,598 7,68 5,330 6,720 5,4p1 5,345 5,860 5,353
Mortgaage commitments (during period)
15 0ssued . ... . 92,537 54,038 56,092 6,29 5,599 5,228 5,280 5,036 5,673 4,264
16 Toself. ..o . 5,097 1,820 360 29 0| 3 0 0 0 53
FEDERAL HOME LOAN MORTGAGE CORPORATION
Mortgage holdings (end of periotl)
17 Total ..o . 72,693 107,424 117,42D 119,520 121,058 123,806 125|574 127,345 129,427
18 FHA/NA insured. ... . . . . - 276 267 220 216 212 20 20% 20p 205
19 Conventional ... . 72,416 107,157 117,20p 119,304 120,846 123,597 125{369 127,140 129,222
Mortgage transactions (during period)
20 Purchases . 229,242 124,697 98,470 11,98 12,740 12,385 10,266 9,934 9(643 8,687
21 Sales . . 208,723 117,110 85,877 11,38 11,958 11,9p4 9,969 9,496 8994 8,167
22 Mortgage commitments contracted (during peffod) . .| 274,599 136,067 118,65 14,52 13,009 11,0175 11,164 10,626 8,992 9,315

1. Weighted averages based on sample surveys of mortgages originated by major institu- 6. Average net yields to investors on fully modified pass-through securities backed by
tional lender groups for purchase of newly built homes; compiled by the Federal Housingmortgages and guaranteed by the Government National Mortgage Association (GNMA),
Finance Board in cooperation with the Federal Deposit Insurance Corporation. assuming prepayment in twelve years on pools of thirty-year mortgages insured by the

2. Includes all fees, commissions, discounts, and “points” paid (by the borrower or the Federal Housing Administration or guaranteed by the Department of Veterans Affairs.
seller) to obtain a loan. 7. Does not include standby commitments issued, but includes standby commitments

3. Average effective interest rate on loans closed for purchase of newly built homes,converted.
assuming prepayment at the end of ten years. 8. Includes participation loans as well as whole loans.

4. Average contract rate on new commitments for conventional first mortgages; from U.S. 9. Includes conventional and government-underwritten loans. The Federal Home Loan
Department of Housing and Urban Development (HUD). Based on transactions on the firsMortgage Corporation’s mortgage commitments and mortgage transactions include activity
day of the subsequent month. under mortgage securities swap programs, whereas the corresponding data for FNMA

5. Average gross yield on thirty-year, minimum-downpayment first mortgages insured exclude swap activity.
by the Federal Housing Administration (FHA) for immediate delivery in the private
secondary market. Based on transactions on first day of subsequent month.



1.54 MORTGAGE DEBT OUTSTANDING

Millions of dollars, end of period

Real Estate A35

1995 1996
Type of holder and property 1992 1993 1994
Q2 Q3 Q4 Q1 Q2
TAlholders...... ... ... i . . 4,091,827 4,266,657 4,472,69 4,581,594 4,657,432 4,706,654 4,779,361 4,859,561
By type of property
2 One- to four-family residences ......... . 3,036,251 3,225,371 3,429,61 3,521,129 3,587,478 3,626,772 3,683,227 3,749,867
3 Multifamily residences. ......... 274,234 270,796 275,304 280,42p 284,276 287,935 291,79 296,888
4 Nonfarm, nonresidential . .. 700,604 689,296 684,803 696,228 701,525 707,328 715,040 726,308
B RaMM L 80,738 81,194 82,971 83,80 84,352 84,620 85,215 86,498
By type of holder

6 Major financial institutions . . ............. .o . 1,769,187 1,767,835 1,815,810 1,868,175 1,895,485 1,888,977 1,894,809 1,916,216
7  Commercial banks. . . .. .. 894,513 940,444 1,004,280 1,053,048 1,072,780 1,080,873 1,087,216 1,099,554
8 One- to four-family. . . .. 507,780 556,538 611,697 648,70p 662,126 663,588 665,405 669,925
9 Multifamily. . ............ 38,024 38,635 38,916 40,59 43,008 43,846 44,705 45,222
10 Nonfarm, nonresidential . 328,826 324,409 331,104 340,17p 343,826 349,109 353,174 359,845
11 Farm .. . . 19,882 20,862 22,567 23,575 23,824 23,829 23,931 24,561
12 Savings institutions . . . 627,972 598,330 596,199 599,745 604,614 596,789 595,008 606,163
13 One- to four-family. . .. . 489,622 469,959 477,499 482,006 489,150 482,765 483,867 492,692
14 Multifamily. . ............ 69,791 67,362 64,400 64,404 63,560 61,926 60,427 60,720
15 Nonfarm, nonresidential . 68,235 60,704 54,011 53,054 51,604 51,809 51,814 52,433
16 Farm.................. 324 305 289 282 291 288 30( 317

17  Life insurance companies. . . 246,702 229,061 215,337 215,38 217,892 211,815 211,686 210,499
18 One- to four-family. ... ... 11,441 9,458 7,910 7,610 7,70. 7,476 7, 7,428
19 Multifamily. . ............ 27,770 25,814 24,306 24,347 24,638 23,920 23,906 23,764
20 Nonfarm, nonresidential . . 198,269 184,305 173,539 173,83p 175,910 170,783 170,681 169,670
21 Farm ... 9,222 9,484 9,577 9,596 9,64. 9,63 9,627 9,637
22 Federal and related agencies . .............. 286,263 327,014 319,327 313,03p 314,3%3 313,760 312,950 314,694
23  Government National Mortgage Association . 30 22 6 7 2 2 2 2

24 One- to four-family. . ................... 30 15 6 7 2 2 2 2

25 Multifamily. ............ ... 0 7 0 0 0 0 0 0

26 Farmers Home Administratifn. 41,695 41,386 41,781 41,917 41,858 41,791 41,594 41,547
27 One- to four-family. ........ 16,912 15,303 13,826 13,211 12,914 12,643 12,327 11,982
28 Multifamily. . ............ 10,575 10,940 11,319 11,5172 11,557 11,617 11,636 11,645
29 Nonfarm, nonresidential . 5,158 5,406 5,670 5,949 6,09 6,248 6,365 6,552
30 Farm ... 9,050 9,739 10,966 11,239 11,291 11,282 11,2p6 11,369
31 Federal Housing and Veterans’ Administratians . . 12,581 12,215 10,964 10,09 ,53p 9,809 8,489 8,052
32 One- to four-family. . ....................... 5,153 5,364 4,753 4,838 4,911 5,180 4,228 3,861
33 Multifamily. ............. 7,428 6,851 6,211 5,260 4,61 4,620 4,211 4,191
34  Resolution Trust Corporation. . ..................... 32,045 17,284 10,428 6,456 4,88p 1,844 0 0
35 One- to four-family. . ... .. 12,960 7,203 5,200 2,87¢ 2,29 69[L 0 0
36 Multifamily. . ............ 9,621 5,327 2,859 1,940 1,421 64y D 0
37 Nonfarm, nonresidential . 9,464 4,754 2,369 1,645| 1,171 52b D 0
38 Farm ... 0 0 0 0 0 0 0 0

39 Federal Deposit Insurance Corporation. 0 14,112 7,821 6,039 5,015 4,30: 5,553 5,016
40 One- to four-family. . .............. 0 2,367 1,049 731 618| 492 83 840
41 Multifamily. . ............ 0 1,426 1,595 1,135 722 424 1,10 955
42 Nonfarm, nonresidential . 0 10,319 5,177 4,173 3,674 3,38: 3,614 3,221
43 Farm.............. ...t 0 0 0 0 0 0 0
44 Federal National Mortgage Association. 137,584 166,642 178,059 178,462 182,229 183,782 183,531 186,041
45 One- to four-family. ............... 124,016 151,310 162,160 162,674 166,393 168,122 167,895 170,572
46 Multifamily 13,568 15,332 15,899 15,78 15,836 15,660 15,636 15,469
47  Federal Land Banks . . 28,664 28,460 28,555 28,005 28,151 28,428 28,891 29,362
48 One- to four-family. . .. . 1,687 1,675 1,671 1,648 1,65 1,678 1,700 1,728
49 Farm ... 26,977 26,785 26,885 26,357 26,496 26,7%5 27,101 27,634
50 Federal Home Loan Mortgage Corporation . . 33,665 46,892 41,712 42,054 42,673 43,781 44,939 44,674
51 One- to four-family. . ................... ..{- 31,032 44,345 38,882, 38,794 39,239 39,929 40,877 40,477
52 Multifamily. ... 2,633 2,547 2,830 3,261 3,43 3,85 4,062 4,197
53 Mortgage poolS OF trUSTS. . . . ...« e e et et . 1,433,183 1,562,925 1,717,99 1,759,039 1,795,041 1,853/632 1,894,711 1,946,036
54  Government National Mortgage Association . . 419,516 414,066 450,934 457,108 463,6%4 472,317 475,854 485,454
55 One- to four-family. . ................... 410,675 404,864 441,194 446,86P 453,114 461,472 464,675 473,963
56 Multifamily. . ... 8,841 9,202 9,736 10,246 10,54 10,845 11,1y9 11,491
57 Federal Home Loan Mortgage Corporation . . 407,514 447,147 490,851 498,216 503,370 515,051 524,827 536,671
58 One- to four-family. . ................... 401,525 442,612 487,725 495,18p 500,417 512,238 521,22 534,238
59 Multifamily. . .............. oL 5,989 4,535 3,126 3,034 2,95 2,818 2,605 2,433
60 Federal National Mortgage Association. 444,979 495,525 530,343 543,66p 559,585 582,959 599,546 621,285
61 One- to four-family. ............... 435,979 486,804 520,763 533,091 548,400 569,724 585,527 606,271
62 Multifamily. . ........... ... 9,000 8,721 9,580 10,578 11,18 13,235 14,0019 15,014
63 Farmers Home Administratidn. 38 28 19 13 12 11 10 9

64 One- to four-family. . ....... 8 5 3 2 2 2 1 1

65 Multifamily. . ............ 0 0 0 0 0 0 0 0

66 Nonfarm, nonresidential . 17 13 9 6 5 5 5 4

67 Farm .................. 13 10 7 5 5 4 4 4

68  Private mortgage conduits 161,136 206,159 245,844 260,03 268,420 283,294 294,074 302,616
69 One- to four-famil§ . 139,637 171,988 194,145 202,65 207,679 214,835 219,892 221,380
70 Multifamily. . .......... 6,305 8,701 14,925 17,28 18,90 21,219 24,477 26,696
71 Nonfarm, nonresidential . . 15,194 25,469 36,774 40,09 41,8 47,380 51,104 54,541
72 Farm ... 0 0 0 0 0 0 0 0

73 Individuals and othefs. ... . 603,194 608,884 619,564 641,34 653,153 650,286 672,891 682,615
74 One- to four-family. . 447,795 455,560 461,13( 480,23 491,0%0 486,140 506,98 514,507
75  Multifamily. ........... 64,688 65,397 69,601 71,05 71,8 73,237 74,015 75,090
76  Nonfarm, nonresidential . ce . 75,441 73,917 76,153 77,30 77,4 78,084 79,182 80,042
TT  Rarm .o 15,270 14,009 12,681 12,75 12,8 12,824 12,896 12,975

1. Multifamily debt refers to loans on structures of five or more units.

departments.
3. Includes savings banks and savings and loan associations.
4. FmHA-guaranteed securities sold to the Federal Financing Bank were reallocated from SOURCE Based on data from various institutional and government sources. Separation of
FmHA mortgage pools to FmHA mortgage holdings in 1986:Q4 because of accountingnonfarm mortgage debt by type of property, if not reported directly, and interpolations and

changes by the Farmers Home Administration.

6. Includes securitized home equity loans.
2. Includes loans held by nondeposit trust companies but not loans held by bank trust 7. Other holders include mortgage companies, real estate investment trusts, state and local
credit agencies, state and local retirement funds, noninsured pension funds, credit unions, and

finance companies.

extrapolations, when required for some quarters, are estimated in part by the Federal Reserve.
5. Outstanding principal balances of mortgage-backed securities insured or guaranteed Hyine 69 from Inside Mortgage Securities and other sources.
the agency indicated.
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1.55 CONSUMER INSTALLMENT CREDIT
Millions of dollars, amounts outstanding, end of period

1996
Holder and type of credit 1993 1994 1995
Mar. Apr. May June July Aug.
Seasonally adjusted

T o - | . 844,118 966,457 1,103,296 1,135,73p 1,143,251 1,149,203 1,155)887 1,163,187 1,166,538

2 Automobile.......... ... s 279,786 317,182 350,848 357,751 360,091 360,875 366,059 368113 368,262

3 Revolving .. .. L . .. 287,011 339,337 413,894 431,24 437,643 443,04 444,382 450,008 452,824

4 Othef. ... . 277,321 309,939 338,554 346,73 345,527 345,25 345,447 345066 345,452

Not seasonally adjusted
S5Total. ..o . 863,924 990,247 1,131,881 1,125,38f 1,132,513 1,139,449 1,148)737 1,153,478 1,163,374
By major holder

6 Commercial banks. ................... 399,683 462,923 507,753 500,92 506,600 505,2[L1 507,715 511,219 516,813

7 Finance companies. . 116,453 134,830 152,624 151,74 153,299 155,8p3 155,864 156,430 155,469

8 Credit unions ... ... .. 101,634 119,594 131,939 130,831 131,844 133,3p7 134,582 136,669 138,646

9 Savings institutions.. . . .. .. 37,855 38,468 40,106 40,762 41,001 41,000 40,323 40,3423 40,000
10 Nonfinancial business. ., .. ... s 77,229 86,621 85,061 76,681 73,76 74,640 72,063 71,432 72,249
11 Pools of securitized asséts. ............ 131,070 147,811 214,398 224,42 226,005 229,28 238,190 237605 240,197

By major type of credft

12 Automobile. . ......... ... 281,538 319,715 354,055 354,06 355,640 358,2p1 364,576 366,952 369,691
13  Commercial banks . .. 122,000 141,895 149,094 148,45 150,060 150,5p4 152,921 154639 156,308
14  Finance companies. . ... .. .. 56,057 61,609 70,626 72,129 73,81 74,337 74,286 75,119 74,433
15  Pools of securitized asséts........... 39,561 36,376 44,411 42,800 40,54 41,021 44,543 42,422 43,318
16 Revolving . . ... . 302,201 357,307 435,674 425,87 430,929 437,189 439,514 443)655 449,875
17  Commercial banks .. 149,920 182,021 210,298 196,834 201,122 203,4B2 204,049 207926 211,012
18  Nonfinancial busineds L 50,125 56,790 53,525 47,416 44,52 45,142 42,54 41,115 42,508
19  Pools of securitized asséts 80,242 96,130 147,934 157,901 161,396 164,509 168,944 169,16 171,847
200ther. ... . 280,185 313,225 342,152 345,45 345,944 344,069 344,647 342,871 343,808
21  Commercial banks . .. .. 127,763 139,007 148,361 155,63 155,4118 151,255 150,745 148654 149,493
22 Finance companies.,. . .. .. 60,396 73,221 81,998 79,620 79,489 81,566 81,5f8 81,311 81,036
23 Nonfinancial busineds . . . .. o 27,104 29,831 31,536 29,265 29,239 29,498 29,489 29,417 29,741
24 Pools of securitized ass®ts........... 11,267 15,305 22,053 23,728 24,064 23,768 24,803 25,067 25,032

1. The Board’s series on amounts of credit covers most short- and intermediate-term credit 3. Includes retailers and gasoline companies.
extended to individuals that is scheduled to be repaid (or has the option of repayment) in two 4. Outstanding balances of pools upon which securities have been issued; these balances
or more installments. Data in this table also appear in the Board's G.19 (421) monthlyare no longer carried on the balance sheets of the loan originator.
statistical release. For ordering address, see inside front cover. 5. Totals include estimates for certain holders for which only consumer credit totals are
2. Comprises mobile home loans and all other installment loans that are not included inavailable.
automobile or revolving credit, such as loans for education, boats, trailers, or vacations. These
loans may be secured or unsecured.

1.56 TERMS OF CONSUMER INSTALLMENT CREDFT
Percent per year except as noted

1996
Item 1993 1994 1995
Feb. Mar. Apr. May June July Aug.
INTEREST RATES
Commercial banks
1 48-monthnewcar.................... 8.09 8.12 9.57 9.12 n.a. n.a. 8.93 na. na. 9.11
2 24-month personal ................... 13.47 13.19 13.94 13.63 n.a. n.a. 13.52 na. n.a. 13.37
Credit card plan
3 Allaccounts . ...... SR R n.a. 15.69 16.02 15.82 n.a. n.a. 15.44 n.a. n.a. 15.65
4 Accounts assessed interest. . ..l na 15.77 15.79 15.41 n.a. n.a. 15.41] n.a. n.a. 15.64
Auto finance companies
SNewcar.........oovviiiiiiii . 948 9.79 11.19 9.86 9.77 9.64 9.37 9.53] 9.8] 10.49
6 Usedcar...................oooun. . 12.79 13.49 14.48 13.28 13.19 13.26 13.49 13.62 13.797 13.92
OTHER TERMS®
Maturity (months)
TNewear..........oooiiiiii . 545 54.0 54.1 52.3 51.8 51.5 50.8 50.4 50.9 51.4
8Usedcar...........ooovviiiiiiiinn.. . 48.8 50.2 52.2 52.1 52.0 51.8 51.7 51.6 51.7 51.3
Loan-to-value ratio
9 New car 91 92 92 91 91 91 91 91 91 92
10 Used car 98 99 99 98 98 99 99 100 100 100
Amount financed (dollars)
11 Newear......oovviiiniiiiniinnnn. .14,332 15,375 16,210 16,627 16,520 16,605 16,68p 16,854 16,926 16,927
12 Usedcar.........oooivviinnninnn.n. . 9,875 10,709 11,590 11,990 11,934 12,024 12,23 12,249 12,242 12,132

1. The Board's series on amounts of credit covers most short- and intermediate-term credit 2. Data are available for only the second month of each quarter.
extended to individuals that is scheduled to be repaid (or has the option of repayment) in two 3. At auto finance companies.
or more installments. Data in this table also appear in the Board's G.19 (421) monthly
statistical release. For ordering address, see inside front cover.
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1.57 FUNDS RAISED IN U.S. CREDIT MARKETS
Billions of dollars; quarterly data at seasonally adjusted annual rates

1994 1995 1996
Transaction category or sector 199 1999 1993 19p4 1995
Q4 Q1 | Q2 | Q3 | Q4 Q1 Q2
Nonfinancial sectors
1 Total net borrowing by domestic nonfinancial sectors . ..| 481.7 543.0 628.5 620.4 722.8 6527 846.0 869.3 582.5 591.3 869.8 689.4
By sector and instrument
2 Federal government. . ... 278.2 304.0 256.1 155.9 144.4 16618 247.8 184.7 86.0 9.3 2B9.9
3 Treasury securities. . .................. ... 292.0 303.8 248.3 155.7 142.9 1725 2490 183.1 85.6 4.1 2422
4 Budget agency securities and mortgages —13.8 2 7.8 2 15[ -57 -1.2 1.6 4 51 -23 2.2
5 Nonfederal............. ... . i .. 203.5 239.0 372.3 464.5 577. 4859 598.2 684.6 496.5 532.1 630.0 627.0
By instrument
6 Commercial Paper. ... ... .—184 8.6 10.0 21.4 18.1 3 12.8 3 9 1.2 2
7 Municipal securities. ...]. 878 30.5 748| —-29.3 | —413 | —-535 | —-54.9 —-22 | —100.3| -7.6 | —-15.2 40.1
8 Corporate bonds. ........................ ...|]. 788 67.6 75.2 23.3 73.3 53.p 9814 .8 2.0 58.9
9 Bankloansn.ec......................... ...].—409 —13.7 3.8 73.1 99.6 779 145. 99.0 78.2 782 38.4 79.5
10  Other loans and advances. . ....................[. —48. 10.1 | -10.2 55.4 58.3 68.9) 79.2 55 36|1 625 355 34.4
11 Mortgages......... Y . 158.4 130.9 157.2 194.3 228. 2157 226.0 240.0 254.9 192.1 340.4 306.4
12 Home mortgages . . . .. ...]. 1736 187.6 187.9 202.4 196.7 22119 199.2 207.7 221.4 1%8.7 2p2.9
13 Multifamily residential .]. =55 -10.4 —6.0 1.3 10.9 —4.2 2.8 14.2 13.7] 12.8 144 17.7
14 Commercial . ......... .}.—-10.0 —47.8 —25.0 -11.1 19.0 —-3.4 224 16.3 17.1 19.9 30. 37.6
15 Farm .. ... . P I 1.4 5 1.8 1.6 1.4 1.6 1.7 2.p 1.1 24 5.1
16 Consumercredif. .. ...t .—13.7 5.0 61.5 126.3 141.4 140.5 13647 155.1 156.9 147.7 129.7
By borrowing sector
17 Household............... ... ... .o . 1838 198.4 254.6 368.7 380.6 399]1 366.1 401.2 4149 3402 4B5.9
18  Nonfinancial business ...]. —619 19.5 55.5 139.3 242. 155.p 286(3 292.3 185.1 2079 206.6 199.1
19 Corporate. ............ ..}.=53.0 34.1 46.5 124.3 208.5 139.4 239|0 254.8 185.0 1413 166.4
20 Nonfarm noncorporate . —11.0 | —16.0 7.0 12.1 32.8 16.4 46. 30.p 26.5 276 40.1
21 Farm ................ . . ..o21 1.3 2.0 2.8 1. -.8 .8 3.0 35 -1.0 1 7.0
22 State and local government. . .................... . 816 211 62.3| —43.4 | —457 | —-68.2 | —54.2 —9.0 | —1035| —-16.0 | —125 36.8
23 Foreign net borrowing in United States. ............. 14.8 237 70.4| —15.3 69.5 45.5 61.8 43.1 955 748 43(8 34.9
24 Open marketpaper................ 6.4 52 -9.0 | —27.3 13.6 5.9 379 -11.1 309| -34 | —-138 7
25 Bonds........... 15.0 16.8 82.9 12.2] 48.3 39 13.p 512 55.2 727 4.9 11.4
26 Bankloansnec......... . . . 381 23 7 14 8.5 -5 8.1 5.6 8.2] 11.9 8.7| 15.2
27 Otherloans and advances. ..................... . —98 -.6 —4.2 -16 -.8 11 19 —26 13| -39 11
28 Total domestic plus foreign . ...................... . 496.5 566.7 698.9 605.1 791y 6982 9077 9124 678.0 668.7 913.6 724.4
Financial sectors
29 Total net borrowing by financial sectors. . ............ 155.6 240.0 291.1 467.9 447.7 534.p 26717 439.9 507.1 574.0 3[19.9 686.6
By instrument
30 U.S. government-related . ............... ... . 1457 155.8 164.2 288.6 205. 316.1L 8617 196.5 227.7 3(9.6 #3.8
31 Government-sponsored enterprise securities . . 9.2 40.3 80.6 176.9 106.9 249. 629 1272 101.5 136.1 37.4 132.9
32 Mortgage pool securities . . ............... .. 136.6 115.6 83.6 116.5 98.7 67. 23J8 693 124.2 17B8.5 106.5
33 Loans from U.S. government .................... . .0 .0 .0 —4.8 .0 .0 .0 .0 0 .0 0 .0
B4 PrIVAE . . .o ettt .. 938 84.2 126.9 179.2) 242.1 218. 181|0 2434 279.4 264.4 176.0 384.6
35 Open market paper. . ). —320 -7 —6.2 41.6 42.6 86.5 37.9 33.9 43. 55/1 17,8 105.7
36 Corporate bonds......................... 69.9 82.7 120.1 117.5 185.2 84. 1676 1823 211.7 173.4 143.3 201.0
37 Bankloansnec......................... 8.8 22 | -130 | —-123 5.5 3.7 -5.0 20.7 7.9 -1.8 14.9 23.6
38 Other loans and advances. . . —373 —.6 224 22.6 34 38.1| —245 1.3 4.9 32.00 -55 48.6
39 MOMQAGES . . . oottt 5 6 3.6 9.8 53 4.9 5.2 5.2 5.2 5.6 56 5.8
By borrowing sector
40 Commercial banking. . ................. ... ... ... .—13.2 10.0 13.4 20.1] 22.5 20.7 21.f 39.0 37|15 —-8.2 | —325 40.1
41 Savings institutions. . .. —447 -7.0 113 12.8 2.6 36.1| —18.9 =72 51 315 10.9 40.2
42 Creditunions. ............ .0 .0 2 2 -1 2 -3 -1 1 .0 -1 -2
43 Life insurance companies . ........ .0 .0 2 .3 —. 1.3 .0 -1 -4 25 3
44 Government-sponsored enterprises. 9.1 40.2 80.6 172.1] 106.9 249. 629 12712 1015 136.1 37.4
45 Federally related mortgage pools. . ....... 136.6 115.6 83.6 116.9 98.2 67. 238 69)3 126.2 178.5 106.5 169.1
46 Issuers of asset-backed securities (ABSs) . . . 54.0 58.5 83.3 68.5 132.8 62. 676 113[2 166.4 18B.9 132.4
47 Finance companies . ..................... 17.7 -16 2 50.2 51.6 53.0 80.2 52.0 19. 543 471
48 Mortgage companies. . 2.4 8.0 0| —-115 4 11 -7.4 14.8 4.0 | —-10.0 10.0 16.0
49 Real estate investment trusts (REITS). 1.2 3 3.4 13.7 5.4 6 5.2 5.2 5.2 6.0 5[9
50 Brokers and dealers. ................ 3.7 2.7 12.0 5[ -5.0 19.3 | —295 -1 21 77| —31.8 13.1
51 Funding corporations -6.5 13.2 2.9 24.2 32.0 17.2 62 26.4 394 -4 31.6 86.6
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1.57 FUNDS RAISED IN U.S. CREDIT MARKETS—Continued

1994 1995 1996
Transaction category or sector 199 1999 1993 19p4 1995
Q4 Q1 Q2 Q3 Q4 Q1 Q2
All sectors
52 Total net borrowing, all sectors. ................... . 652.1 806.7 990.0 1,073p 12389 12324 11754 1,323 11,1851 1,427 12335 1,4110
53 Open market paper. . ..........oviiiiiiiineaen. . —44.0 13.1 —-51 35.7 74.3 123.1 87. 61.9 88(5 58.9 46.2 128.6
54 U.S. government securities.. . ... 4240 | 459.8 | 4203 449. 349)5 48219 3345 3811 3137 389 3837 3644
55 Municipal securities. ......... 87.8 30.5 748 | —29.3| —413| -535| -54.9 —2.2 | —100.3 76| —-152 40.1
56 Corporate and foreign bonds . . [ 163.6 167.1 278.2 153. 306.8 1301 234.5 33(L.9 332.6 3p8.2 3450.1 282.4
57 Bank loans n.ec............. .—29.1 -9.3 —8.5 62.2 113.5] 80.7 149. 1253 913 88.3 61.9 118.3
58 Other loans and advances. . . | —95.6 8.9 8.0 71.7 60. 108.1L 56J5 539 42.2 9p.7 311 83.9
59 Mortgages. ............... ..| - 1589 1315 160.8 204.1 23316 2206 231.2 245.2 260.2 1p7.6 345.9 312.1
60 Consumercredit . ... .—13.7 5.0 61.5 126.3 141. 140)5 136[.7 15%.1 156.9 117.7 1p9.7 81.1
Funds raised through mutual funds and corporate equities
61 Total netissues . ... .209.4 296.6 445.0 156.2 162.6 —79.5 48.9 152.3 207.0 242. 2828 411.4
62 Corporate equities. .. ..., . 622 875 121.2 2731 —-11.3 —64.3| —352 | -1238 5.0 -2.3 -4.9 73.1
63  Nonfinancial corporations . e .| 183 27.0 21.3| —-449 | -742 | —-1180| -60.0 | —71.3 | —928 | —72.8 | —106.8| —16.8
64  Financial corporations ..................... .{. 133 28.1 36.6 24.1 12.2 163 8.4 17y7 9|6 131 R1 21.1
65  Foreign shares purchased by U.S. residents. . . ... 30.7 324 63.4 48.1 50.7 374 16.4 40(8 88.2 57.4 §9.8 68.9
66 Mutual funds. . ............. i .147.2 209.1 323.7 128.9 1739 —15.2 84.1 165.0 202.0 244. 28716 338.2

1. Data in this table also appear in the Board's Z.1 (780) quarterly statistical release, tables
F.2 through F.5. For ordering address, see inside front cover.



1.58 SUMMARY OF FINANCIAL TRANSACTIONS
Billions of dollars except as noted; quarterly data at seasonally adjusted annual rates

Flow of Funds A39

Transaction category or sector

199

199

1996

Q3 Q4 Q1 Q2

NET LENDING IN CREDIT MARKETS?

1 Total net lending in credit markets ................|

2 Domestic nonfederal nonfinancial sectors ...........

3 Households..................
4 Nonfinancial corporate business. .
5 Nonfarm noncorporate business. .
6 State and local governments. . .

7 Federal government..........
8 Rest of the world

9 Financial sectors. . .
10  Monetary authority. .
11 Commercial banking. . .
12 U.S. chartered banks
13 Foreign banking offices in United States .
14 Bank holding companies..............
15 Banks in U.S. affiliated areas .

16  Savings institutions. ..........

17  Creditunions......
18 Bank personal trusts and estates.
19  Life insurance companies . ... ...
20  Other insurance companies.
21  Private pension funds.
22  State and local government retirement funds.
23 Money market mutual funds............
24  Mutual funds. ............
25 Closed-endfunds...............
26  Government sponsored enterprises.
27  Federally related mortgage pools. . .. . .
28  Asset-backed securities issuers (ABSs)
29  Finance companies. ..................
30 Mortgage companies
31 Real estate investment trusts (REITS). .
32 Brokers and dealers...............

33  Funding corporations . . ... i

RELATION OF LIABILITIES
TO FINANCIAL ASSETS

34 Net flows through credit markets..................

Other financial sources

35 Official foreign exchange.........................
36 Special drawing rights certificates.................

37 Treasury currency
38 Foreign deposits . .........
39 Net interbank transactions.
40 Checkable deposits and currency . .
41 Small time and savings deposits . . .
42 Large time deposits
43 Money market fund shares
44 Security repurchase agreements. . .
45 Corporate equities.

46 Mutual fund shares. . ..
47 Trade payables. . ..
48 Security credit. . ... ...
49 Life insurance reserves .
50 Pension fund reserves. .
51 Taxes payable..................
52 Investment in bank personal trusts .
53 Noncorporate proprietors’ equity. . . .

54 Miscellaneous . ...t .

55 Total financial sources ........................... s

Liabilities not identified as asse(s-)

56 Treasury CUMTENCY. . ... ee e et e e .

57 Foreign deposits. ... ..
58 Net interbank liabilities. .........
59 Security repurchase agreements.
60 Taxes payable.................

61 Miscellaneous ................ ... .

Floats not included in asse(s-)

62 Federal government checkable deposits ............

63 Other checkable deposits

64 Trade credit............................... B

65 Total identified to sectors as assets. ............... |

|
[l

|
N

NNoRp®ORoOWwe, |
rOMNUIONWDIOO©

o]

|
(ﬂwz@lﬂb(ﬂ
SR

25.7

1,446.8

o
o ©

4
Howan

-

[N
DN N A

[N

ul
PHBEOPRROR®

NWRPRPUNGONNNORNNONOND nUIt

Hee N

BooNPFu ©

f
Db

=

e

5.5 7
—-63.9| -37.1| -473| -20.2

1,185.1 12427 12335 1,411.0

—51.3| —166.9| -21.8 85.1
203.9 -79.7 81.4 90.3
—52.4 32.3 =5.0 141

158.8 3439  260.7

.6
8P8.9 1,274.9 P31.3 1,070.0
—4.1 19.7 16. 9.4
244.8 1p6.2 121.7 191.2
227.0 118.1 80.5 1255
25. 36.1 442 58.6
—9.6 4.6 —5.1 5.3
118 74 2 1.7
320/ —-684| -20.1 .0
11.0 105 2.3 334
—237| —-202| -181| -123
7.9 93.3 #18.7 117.2
21.9 2p.3 43.6 23.7
50.5 78.5 §5.8 84.3
7 18.9 55.5 76.1
30.0 125.1 175.0 18.4
58.0 141. 67.6 82.1
8.4 50 -12 3.8
5D.0 190.5 9.4 134.6
126.2 173.5 106.5 169.1
154.4 137.4 1f12.4 119.3
5018 53.7 40.9 38.9
7.3 —36.4 51.0 -16.4
B 119 119 1.7

1,185.1 1427 12335 1,411.0

949 -19 -2.1 0
8 . D .0
. . .0
8 —29.5 18.2 85.0 8.7
—13.4 80.7| —90.3| -84.1
—113.1| -69.3 44.3 6
145. 1149 189(0 —10.2
802 -.9 43.0 85.4
12p.9 1811 244.0 4.1
95.0 99.8-23.7 70.4
5.0 -23 -4.9 73.1
202. 24415 287,6 338.2
128.3 93.1 (2.8 187.3
32.3 49.1 120.6 —48.3
34.0 37.0 21.1 69.8
213.9 199.0 43.6 208.1
214 —10.2 A

48.6 40.6 30.0
396.9 802.6 42.0 280.7
3

,015.3 ,004.4  2,613.0

-.3 -1.0 -1.1 -.9

8 —55.7 21.9 61.1 44.5

123| -236 109| -27.0
235| -26.8| -47.8| 338

9.3 22 -—233 251

7.9 197.6| —195.6| —-11.6

38| —13.8 79| —-113

—-3.2 —-4.7 -3.8 —4.2

5.6 —121.2 433 -21.2
2,600.8 2,984.7 ,152.7  2,585.9

1. Data in this table also appear in the Board's Z.1 (780) quarterly statistical release, tables 2. Excludes corporate equities and mutual fund shares.

F.6 and F.7. For ordering address, see inside front cover.
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1.59 SUMMARY OF CREDIT MARKET DEBT OUTSTANDING

Billions of dollars, end of period

1994 1995 1996
Transaction category or sector 1992 1993 1994 1995
Q4 Q1 Q2 Q3 Q4 Q1 Q2
Nonfinancial sectors
1 Total credit market debt owed by
domestic nonfinancial sectors.......... 11,8945 12,537.8) 13,164.44 13,8867 13,164.4 13,339.1 13,546.6 13,y01.3  13{886.7 14,077.8  14,223.8
By sector and instrument
2 Federal government ..................... 3,080.3 3,336.5 3,492. 3,636.)7 3,492.3 3,557.9 3,543.5 3,603.4 3,636.7 3)717.2 3,693.8
3 Treasury securities. .. .................. 3,061.6 3,309.9 3,465.9 3,608.6 3,465.6 3,531.5 3,556.7 3,5[76.5 3,608.5 3)689.6 3,665.5
4 Budget agency securities and mortgages. . 18.8 26.6 26.7 28.2 26.71 26.4 268 2619 28.2 216 28.2
5 Nonfederal. .............. ... .. ... . 8,814.2 9,201.3 9,672. 10,2499 9,674.1 9,78[L.2 9,9¢3.1  10,097.9 10,p49.9 10,360.6 10,530.0
By instrument
6 Commercial paper............ .. 107.1 117.8 139.2 157.4 139.p 149|8 164.9 168.3 157.4 174.2 181.7
7 Municipal securities and loans. .| 1,302.8 1,377.5 1,348.7 1,3070 1,348.2 1,335.4 1,331.7 1,309.9 1,307.0 1/304.7 1,311.3
8 Corporatebonds.............. ..t 1,1545 1,229.7 1,253. 1,326 3 1,253.0 1,266.3 1,290.9 1,305.8 1,326.3 1/341.0 1,358.5
9 Bankloansnec........ . . 672.2 676.0 749.0) 848.4 749.p 782|8 810.8 824.4 848.5 8%6.0 879.2
10 Other loans and advances. - 686.5 676.3 738.0) 796. 738.p 762|0 779.8 781.2 796.3 809.4 817.7
11 Mortgages. ............. ..l 4,088.7 4,260.0 4,454 4 4,6826 4,4544 4,494.0 4,540.2 4,6B85.2 4,682.6 4[749.9 4,832.7
12 Home mortgages. . . .. .| 30374 3,227.6 3,430. 3,6268 3,430.0 3,462.9 3,541.1 3,587.7 3,626.8 3)682.2 3,749.9
13 Multifamily residential . 2725 267.8 269.14 280. 269.1 269|8 274.4 276.8 280.0 283.6 288.0
14 Commercial. . ......... .. 698.1 683.4 672.3] 691.7 672.8 677|8 681.9 686.4 691.2 698.9 708.3
15 Farm......... ..t 807 81.2 83.0 84.6 83. 83.4 838 844 84.6 85.2 86.5
16  Consumer credit 802.4 863.9 990.2] 1,131.4 990.2 99019 1,030.8 1,078.2 1,1B1.9 1,125.4 1,148.8
By borrowing sector
17 Households........................... . 4,021.4 4,278.4 4,646.7 5,0273 4,646.7 4,688.0 4,795.3 4,917.2 5,027.3 5)080.1 5,186.6
18 Nonfinancial business. . . 3,696.8 3,764.8 3,910.9 4,153.6 3,910.6 3,991.0 4,041.0 4,106.6 4,153.5 4/213.0 4,270.1
19 Corporate. ............ .. 2,437.6 2,496.5 2,627 .4 2,836.0 2,627.4 2,698.6 2,766.9 2,794.3 2,836.0 2,888.0 2,931.2
20 Nonfarm noncorporate . . 1,122.9 1,129.9 1,142, 1,1748 1,142.0 1,158.5 1,141.3 1,167.4 1,174.8 1/184.7 1,193.6
21 Farm.................. ..t. 136.3 138.3 141.2] 142.1 141.p 138(9 143.8 144.8 142.7 140.3 145.3
22  State and local government. ............| 1,095.9 1,158.2 1,114. 1,069.1 1,114.8 1,102.2 1,096.8 1,074.1 1,069.1 1/067.5 1,073.3
23 Foreign credit market debt held in
United States. . ...................... 315.2 385.6 370.4 439. 370.4 3857 394.8 419.8 439.9 450.8 459.7
24 Commercial paper. ............ooouvuea.. 7.7 68.7 41.4 55.0 41.4 50. 481 55|18 54.0 51.5 53.4
25 Bonds. ............ . 147.2 230.1 242 3] 290. 2428 2458 254.6 272.4 290.6 302.5 305.4
26 Bank loans n.e.c......... .. 23.9 24.6 26.1 34.6) 26.1 28.2 296 316 34.6 36.8 40.5
27 Other loans and advances. ............... 66.4 62.1 60.6 59.7| 60. 60. 6055 600 59.7 60.0 60.4
28 Total credit market debt owed by nonfinancial
sectors, domestic and foreign . . .......... 12,209.7 | 12,923.4] 13,534. 14,326|6 ~ 13,534.8  13,724.7 13,9434 14,121.1 14{326.6 14,528.6  14,683.5
Financial sectors
29 Total credit market debt owed by
financial sectors . ..................... 3,025.0 3,321.5 3,794.6| 4,244. 3,79416 3,861.5 3,97L.9 4,096.3 4,244.4 4,822.6 4,494.3
By instrument
30 Federal government-related. . ............... 1,720.0 1,884.1 2,172.7| 2,377. 2,172]7 2,196.2 2,241 2,300.1 2,377.9 2,416.6 2,493.5
31  Government-sponsored enterprises securities. . 443.1 523.7 700.6 807.5 700. 716.8 748|1 7735 80y.5 816.9 850.1
32 Mortgage pool securities. . ................ 1,272.0 1,355.6 1,472.1 1,570. 14721 1,479.9 1,49p.0 1,526.6 1,570.3 1,599.7 1,643.4
33 Loans from U.S. government. . - 4.8 4.8 .0 .0 .0 .0 .0 .0 .0 .0 .0
34 Private. ... .- 1,305.1 1,437.4 1,621.9| 1,866. 1,621/9 1,664.3 1,72p.8 1,796.2 1,866.5 1,906.0 2,000.8
35 Open market paper. . . .. 394.3 393.5 442.8 488.0| 442, 45411 462|8 473.6 488.0 491.9 518.5
36 Corporate bonds. . . 738.4 858.5 9735 1,158.7 973. 1,012)3 1,054.4 1,11p.7 1,1%8.7 1,191.2 1,240.0
37 Bankloansnec.......... 80.5 67.6 55.3 60.8 55.3] 53.4 58. 60.8 60|8 63.9
38  Other loans and advances. . . 86.6 108.9 131.6 135.0] 131.6 125.4 125(7 127.0 135%.0 133.6 145.8
39 Mortgages. ... . 5.4 8.9 18.7 24.0 18.7 20.0 21. 22.6 24 25(4 26.9
By borrowing sector
40 Commercialbanks . ....................... 80.0 84.6 94.5 102.6 94.5 95.0 99.9 10240 102.6 100.5 103.6
41 Bank holding companies . . . 114.6 123.4 133.6 148.0| 133.4 137.f 142|9 150.0 148.0 141.4 148.4
42 Savings institutions. . . . . 88.4 99.6 112.4 115.0 112.4 107.Y 105§9 107.2 115.0 117.8 127.8
43 Creditunions. ......... .0 2 5 A4 5 4 3 4 4 4 .3
44 Life insurance companies. . . . ... .. .0 2 6 5 .6 .6 .6 .6 5 11 1.2
45 Government-sponsored enterprises. . . 447.9 528.5 700.6 807.5 700. 716.8 748|1 773.5 80y.5 816.9 850.1
46 Federally related mortgage pools. . .. ...... .| 1,272.0 1,355.6 1,472.1 1,570. 1,472)1 1,479.9 1,49p.0 1,526.6 1,570.3 1,599.7 1,643.4
47 Issuers of asset-backed securities (ABSs) . 404.3 487.6 556.1 688.9 556.1 570.p 596(8 640.2 688.9 718.6 749.0
48 Brokers and dealers. . . 21.7 33.7 34.3 29.3 34.3 26.9 26. 2714 293 21.4 24.6
49 Finance companies. . . 390.4 390.5 440.7 492.3 440.7 456.7 4672 471.9 49p.3 499.8 511.0
50 Mortgage companies . ... ... ... ... o 30.2 30.2 18.7 19.1 18.7 16.9 20. 216 19(1 216 25.6
51 Real estate investment trusts (REITS). . . .. 13.9 174 31.1 36.5 31.1 324 33. 350 36|5 38.0 39.6
52 Funding corporations ... ................... 161.6 169.9 199.3 233.9| 199. 2210 230/0 239.9 23B.9 245.6 269.5
All sectors
53 Total credit market debt, domestic and foreign . . .| 15,234.7 | 16,244.8) 17,329.4 18,5709 17,3294 17,586.2 17,915.3 18,p17.4  18{570.9 18,851.2 19,177.8
54 Open market paper. . . . ... 579.0 580.0 623.5) 700.4 623.p 654(7 673.8 692.7 700.4 717.6 753.6
55 U.S. government securities. 4,795.5 5,215.8 5,665. 6,014.6 5,665.0 5,754.1 5,830.6 5,903.5 6,014.6 6/133.8 6,187.2
56 Municipal securities. . . .. . .. 1,302.8 1,377.5 1,348.7 1,307.0 1,348.2 1,335.4 1,341.7 1,309.9 1,307.0 1)304.7 1,311.3
57 Corporate and foreign bonds. 2,040.1 2,318.3 2,468. 2,7756 2,468.8 2,524.4 2,6(05.9 2,6p0.9 2,175.6 2/834.8 2,903.9
58 Bank loansn.ec.......... 776.6 768.2 830.4] 943. 830.4 8644 894.8 916.3 943.9 9%6.7 989.4
59 Other loans and advances. 844.2 852.1 930.1 991, 930.1 948(2 964.1 968.2 991.0 1,0p3.0 1,023.9
60 Mortgages. ............ .| 4,094.1 4,269.0 4,473. 4,706[7 44731 4,514.0 4,541.6 4,667.8 4,706.7 4[775.4 4,859.6
61 Consumercredit. ......................... . 802.4 863.9 990.2 1,131. 990.2 990|9 1,030.8 1,078.2 1,181.9 1,125.4 1,148.8

1. Data in this table also appear in the Board’s Z.1 (780) quarterly statistical release, tables
L.2 through L.4. For ordering address, see inside front cover.



1.60 SUMMARY OF FINANCIAL ASSETS AND LIABILITIES

Billions of dollars except as noted, end of period

Flow of Funds A41

1996
Transaction category or sector 1997 199 19
Q4 Q1 Q2
CREDIT MARKET DEBT OUTSTANDING?
1 Total credit market assets ...................... 15,234.7| 16,244 18,570.9 9.4 6.2 18p17.4 14,5709 1B,851.2 19,177.8
2 Domestic nonfederal nonfinancial sectars. ......... 2,672.4| 2,747.4 62,9053 .6 5.5 16.8 2,953.3 2,p05.3 2|874.3 2,867.1
3 Households....................... 1,619.3 1,676.1 . 2,01110 7 5.2 15 2,052.7 2,p11.0 21030.8 2,017.4
4 Nonfinancial corporate business. . . 257.8 271.5 . 3158 1 .6 .9 291.0 315.3 2p1.4 298.1
5 Nonfarm noncorporate business. . . 38.1 38.8! E 40.4 5 6 9 40.2 40.4 4D.7 41.0
6 State and local governments. . ... .. 757.2 760.8| . 538.p 3 1 6 569.4 538.5 5[11.4 510.6
7 Federal government ........... 236.0 231.7| . 186.p 6 .2 2 192.2 186.2 1B1.2 177.7
8 Rest of the world . .- 1,023.0 1,147.Q P 1,56141 .9 3.3 0.9 1,492.4 1,p61.1 11653.6 1,718.6
9 Financial sectors . . . .11,303.2| 12,118.3 3 13,918.3 7.3 3.2 69.3 13579.5 13,918.3 14,1422 14,4144
10 Monetary authority. . . . 300.4 336.7| . 380.8 2 1 7 370.6 380.8 3[79.6 386.3
11  Commercial banking. . .. 2,948.6| 3,090.9 B 35201 3 7.8 10.1 34732 3,520.1 3|541.6 3,591.1
12 U.S. chartered banks. . . 2,571.9| 2,721.5 6 3,056/1 .6 6.5 3.7 30237 3p56.1 30688 3,101.3
13 Foreign banking offices in United States. 335.8 326.0 . 412.6 1 .6 .0 401.1 412.6 4p2.2 437.4
14 Bank holding companies .............. 175 17.5 18. A o] 3 14.9 18.0 1p.8 18.1
15 Banks in U.S. affiliated areas. . 23.4 25.8 33.4 2 8 1 315 33.4 3B.9 34.3
16  Savings institutions............ 937.4 914.0 913.8 9 .3 4 930.4 913.3 9p8.3 909.5
17 Creditunions .................. 197.1 218.7| 263.p 8 1 .0 258.5 263.0 2p7.1 276.6
18 Bank personal trusts and estates. . 231.5 240.9 229.p 0 §.3 2 234.2 229.2 2p4.7 221.6
19  Life insurance companies. . ... .... 1,309.1| 1,420.4 1,586}2 .0 3.1 7.1 15755 1586.2 16005 1,629.7
20  Other insurance companies. 389.4 422.7| 468.[ 4 .9 3 4683.0 468.7 474.5 480.2
21  Private pension funds.................. 571.7 617.6| 725.p 6 .3 .6 706.2 725.9 7h2.3 763.4
22  State and local government retirement funds. . ... ... 417.5 437.3 487.7 3 7 1 481.8 487.7 5p1.1 520.6
23  Money market mutual funds .................. 408.6 429.0 545.p 0 .6 .0 506.7 545.5 5p5.6 594.7
24 Mutual funds. . ... 566.4 725.9 7718 8 .3 1.8 730.2 77113 7P2.4 812.5
25 Closed-end fund e 67.7 78.6 78. A 0 6 71.7 78.9 7B.6 79.6
26  Government-sponsored enterprises. . . 457.8 548.0| 756.p 1 .9 9 708.4 7%6.0 7p5.2 799.5
27  Federally related mortgage poals. . ... .. 1,272.0 1,355.4 1,570(3 1 9.9 99.0 1,5926.6 1,670.3 11599.7 1,643.4
28  Asset-backed securities issuers (ABSs) . 378.0 458.8 632. 7 5 2 595.7 632.7 6p7.5 685.9
29 Finance companies. ................. 496.4 482.8 615.p 0 5 9 594.7 615.2 6p1.7 632.6
30 Mortgage companies. ............... 60.5 60.4 34. E) 9 4 43.2 34.1 4p.8 42.7
31 Real estate investment trusts (REITS). . 8.1 8.6 15.1 § B 2 147 151 15.6 16.1
32 Brokersanddealets................ .. 122.7 137.5 183.4 B 0 .5 13(.0 143.4 156.2 137.2
33  Funding corporations. . . ................i.ua.. 162.5 133.6) 140.p 2 .3 4 143.1 140.9 1y3.4 191.2
RELATION OF LIABILITIES
TO FINANCIAL ASSETS
34 Total credit marketdebt . ....................... 15,234.7| 16,244. 18,57Q. 15.3 1817.4 1§5709 1B,851.2 19,177.8
Other liabilities
35 Official foreign exchange . ...................... 51.8 53.4 63.7 P2 1 649.1 63.7 6p.1 61.4
36 Special drawing rights certificates. . 8.0 8.0 10.2 A .D 102 1012 1Q.2 10.2
37 Treasury CUITENCY . ............. 16.5 17.0 18.4 b 0 1§4.2 18.2 1B.2 18.2
38 Foreign deposits. . ... ... 267.7 271.8 361.4 6 .0 353.6 361.4 3B2.7 384.9
39 Net interbank liabilites . .......... 138.5 189.3| . 290.8 0 9 26[7.3 290.8 2p6.1 241.8
40 Checkable deposits and currency. . 1,134.4 1,251.7 .p 1,229(3 .0 16.2 1,200.3 1,p29.3 1)183.6 1,211.9
41 Small time and savings deposits. 2,293.5| 2,223.2 B 22797 3.3 p2.6  2,455.8 2,p79.7 2|336.4  2,3329
42 Large time deposits. . ...... 415.2 391.7| . 476.p 2 3 477.5 476.9 4P0.6 508.6
43 Money market fund shares 539.5 559.6 7458 9 5 702.7 745.3 8[16.9 809.5
44 Security repurchase agreements . . 399.9 471.1 660.[L 4 3 655.5 660.1 6p5.0 679.2
45 Mutual fund shares............. 9925 11,3754 1,852|8 .3 1.0 1,782.0 1,852.8 1/994.3 2,112.0
46 Security credit .......... 217.7 279.0 305.p 0 9 286.2 305.6 3p6.9 316.0
47 Life insurance reserves. . 433.0 468.2 546.9 2 1 537.7 546.9 5p2.2 569.6
48 Pension fund reserves . . 4,055.1| 4,471.4 5,426|6 4 4.4 52981 54266 5559.2 5,714.6
49 Trade payables......... 995.1| 1,053.3 1,262|0 .6 0.5 1,2139 1,620 1252.0  1,299.8
50 Taxes payable ................. B 79.7 84.9 89. . 2 91.9 89.3 9.2 90.4
51 Investment in bank personal trusts............... 660.6 691.3| 767.4 4 N 758.6 767.4 7B1.6 791.0
52 Miscellaneous. . .. .....oviuiiii i . 4,785.7| 5,174.1 5,848|2 .9 0.1 56953 58482 59732 5,9983
53 Total liabilities. .. ... . 32,719.0[ 35,2794 40,808. .7 39/887.2 4(Q,805.2 4[1,616.7 42,327.7
Financial assets not included in liabilitigst)
54 Gold and special drawing rights................. 19.6 20.1! . 22. 7 221 22.1 2p.1 22.2
55 Corporate equities. . ...............c.c..... 5,462.9 6,278.5 R 8,345/4 5. s 8,013.8 8,45.4 81820.5 9,181.0
56 Household equity in noncorporate business 2,458.3| 2,476.3 M 2,642/6 2. 2,§07.1 2,p42.6  2§657.0 2,665.0
Liabilities not identified as asse(s-)
57 Treasury CUMTENCY . . ... vvvvieeeeeeiaaeeeen . —-4.9 —5.1 —-58 -5.6 —5.8 —6. —6.3
58 Foreign deposits. . ....... 217.6 232.6 309. 300.6 309.2 3p4.4 335.6
59 Net interbank transactions........... -9.3 -4.7 -9.0 1 -9.0 -2.6 —8.
60 Security repurchase agreements 43.0 77.3 111. 12p.9 111.3 193.3 102.7
61 Taxes payable . . BN 25.2 26.8 33.7 33.7 1B.4
62 Miscellaneous. .. ... . —514.0 -660.9 —783.3 —-660.9| —783.3| —-758.2| -773.2
Floats not included in asse(s-)
63 Federal government checkable deposits. . ......... 6.8 5.6 3.1 B 3 0 -34
64 Other checkable deposits . . 42.0 40.7 34.2 213 34.2 2p.6 31.8
65 Trade credit. . ... . —251.1| -—247.6 —275.0 —330.7| —275.0| —326.1| —3475
66 Total identified to sectors as assets..............| 41,104.4| 44,589. 6 52,397 51/040.2 54,397.0 5B,738.6 54,836.5

1. Datain this table also appear in the Board's Z.1 (780) quarterly statistical release, tables 2. Excludes corporate equities and mutual fund shares.
L.6 and L.7. For ordering address, see inside front cover.
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2.10 NONFINANCIAL BUSINESS ACTIVITY Selected Measures
Monthly data seasonally adjusted, and indexes £I8J0, except as noted

1996
Measure 1993 1994 1995
Jan. Feb. Mar. Apr. May Juhe | July’ Aug. Sept.
1 Industrial production T 111.5 118.1 121.9 122.5 124.2 123.6] 124 .5 125.4 126|4 12¢.4 126.8127.1
Market groupings
2 Products, total .. ................ ... 110.0 115.6 118.3 118.6 120.7 120.0| 120.9 121. 122{3 123.6 122.4 122.9
3  Final, total........ Lof 1127 118.3 121.4 121.9 124.5 123.4] 124.9 125.0 1260 12¢.7 126.5126.8
4 Consumer goods. .1 109.5 113.7 115.1 114.6 116.6 115.3] 115.9 116. 116(8 111.4 116.6116.6
5 Equipment. ... .. ..t 1175 125.3 131.4 133.7 137.3 136.5] 139.7 139.p 14018 141.8 142.6 143.4
6 Intermediate. . ..} 101.8 107.3 109.0 108.5 109.3 109.6 108.4 110.0 11143 119.2 110.3111.1
7 Materials. . ... . 113.8 122.0 127.4 128.5 129.4 129.1 130.3 131.p 132(6 132.3 133.7133.7
Industry groupings
8 Manufacturing . ................co... 112.3 119.7 123.9 1245 126.2 125.2] 126.5 127.4 1285 129.0 129.1 129.4
9 Capacity utilization, manufacturing (perce?m) 80.6 83.3 83.0 81.4 82.3 81.3 81.9 82.1 82. 82.p 828 82.2
10 Construction contracts. ................. 105.1 114.2 118.3 120.0 114.0 1270 | 130.0 128.0 125.0 126.0 1280 | 121.0
11 Nonagricultural employment, tofal......... 108.6 112.0 115.0 115.8 116.3 116.5] 116.9 117. 117|3 11715 111.7 117.7
12 Goods-producing, total .| 94.6 96.9 98.1 97.7 98.3 98.1 98.1 98.3 98. 98.B 98.6 98.3
13 Manufacturing, total . . . 95.1 96.4 97.2 96.4 96.5 96.2 96.2 96.3 96. 96.p 96.3 96.0
14 Manufacturing, production workers....| 953 97.5 98.7 97.7 97.8 97.4 97.5 97.5| 97. 97.p 974 97.2
15  Service-producing .. 1131 116.8 120.3 121.6 122.1 122.3] 122.4 123. 1233 123.6 123.9 123.9
16 Personal income, total . ............ 141.3 148.4 157.7 161.7 162.9 163.5] 164.3 165.p 16616 16.8 167.7 n.a.
17 Wages and salary disbursements . . . 136.0 142.6 150.9 154.4 156.0 156.7| 157.5 158. 1603 16Q.0 161.3 n.a.
18 ‘Manufacturing 3 119.3 124.9 130.4 130.8 132.5 131.8 134.4 135.1 135(8 13%.9 137.4 n.a.
19 Disposable personal incorhe. . .| 142.4 149.3 158.2 162.2 163.2 163.7 162.4 165.1 166.4 166.6 167.4 n.a
20 Retail sales. ........................... . 134.7 144.8 152.2 155.3 158.6 159.3 159.1 160.4 1594 159.6 159.3160.4
Priced
21 Consumer (1982-84100)................| 144.5 148.2 152.4 154.4 154.9 155.7 156.3 156. 156(7 157.0 157.3 157.8
22 Producer finished goods (198200). . ....... 124.7 125.5 127.9 129.4 129.4 130.1] 130.6 131.1 131.6 131.5 131.9 131.6

1. Data in this table also appear in the Board’s G.17 (419) monthly statistical release. For 5. Based on data from U.S. Department of Commestgyey of Current Business
the ordering address, see the inside front cover. The latest historical revision of the industrial 6. Based on data not seasonally adjusted. Seasonally adjusted data for changes in the price
production index and the capacity utilization rates was released in November 1995. See “Aindexes can be obtained from the U.S. Department of Labor, Bureau of Labor Statistics,
Revision to Industrial Production and Capacity Utilization, 1991-95¢deral Reserve Monthly Labor Review
Bulletin, vol. 82 (January 1996), pp. 16—-25. For a detailed description of the industrial NOTE. Basic data (not indexes) for series mentioned in notes 4 and 5, and indexes for series
production index, see “Industrial Production: 1989 Developments and Historical Revision,” mentioned in notes 3 and 6, can also be found inSherey of Current Business

Federal Reserve Bulletjivol. 76 (April 1990), pp. 187-204. Figures for industrial production for the latest month are preliminary, and many figures for
2. Ratio of index of production to index of capacity. Based on data from the Federal the three months preceding the latest month have been revised. See “Recent Developments in
Reserve, DRI McGraw-Hill, U.S. Department of Commerce, and other sources. Industrial Capacity and Utilization,Federal Reserve Bulletjvol. 76 (June 1990), pp.

3. Index of dollar value of total construction contracts, including residential, nonresiden- 411-35. See also “Industrial Production Capacity and Capacity Utilization since 1987,
tial, and heavy engineering, from McGraw-Hill Information Systems Company, F.W. Dodge Federal Reserve Bulletjivol. 79 (June 1993), pp. 590-605.
Division.

4. Based on data from U.S. Department of Lalianployment and EarningSeries covers
employees only, excluding personnel in the armed forces.

2.11 LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
Thousands of persons; monthly data seasonally adjusted

1996
Category 1993 1994 1995
Feb. Mar. Apr. May June July Aug’ Sept.
HOUSEHOLD SURVEY DATAL
1 Civilian labor forc@ . ...................... 129,200 131,056 132,304 133,018 133,655 133,361 133,910 133,669 134,181 133,885 134,340
Employment
2 Nonagricultural industriés. . ..............,| 117,144 119,651 121,46 122,148 122,664 122,126 122971 123,228 128,382 123,635 123,833
3 Agriculture. ... . 3,115 3,409 3,440 3,519 3,48 3,368 3,491 3,382 3,%02 3421 3,535
Unemployment
4 Number................. ... . 8,940 7,996 7,404 7,355 7,504 7,266 7,448 7,060 7,297 6,830 6,971
5 Rate (percent of civilian labor force)....... 6.9 6.1 5.6 55 5.6 5.4 q . 5.4 51 5.2
ESTABLISHMENT SURVEY DATA

6 Nonagricultural payroll employment“ ......... 110,730 114,172 117,20 118,579 118,787 118,928 119,835 119,554 11p,789 120,030 119,990
7 Manufacturing. . ... . 18,075 18,321 18,468 18,33 18,292 18,283 18,302 18,p97 18]268 14,286 18,229
8 Mining............ . 610 601 580 573 574 573 57 57p 570 571 569

9 Contract constructian 4,668 4,986 5,158 5,349 5,34 5,353 5,384 5,403 5,427 5438 5,447
10 Transportation and public utilities. . . . . . 5,829 5,993 6,165 6,270 6,28 6,294 6,311 6,327 6,335 6,840 6,343
11 Trade. .. .oooee e |. 25,755 26,670 27,585 27,869 27,891 27,9y2 28,066 28,[151 28257 28,274 28,301
12 Finance. |. 6,757 6,896 6,830 6,919 6,93 6,942 6,964 6,967 6,987 6,098 7,005
13 Service ...... J|. 30,197 31,579 33,107 33,90 34,035 34,114 34,474 34,83 341463 34,532 34,586
14 Government. .. ......ouuiiiina i . 18,841 19,128 19,310 19,36 19,394 19,397 19,458 19,151 19(482 19,591 19,510

1. Beginning January 1994, reflects redesign of current population survey and population 4. Includes all full- and part-time employees who worked during, or received pay for, the
controls from the 1990 census. pay period that includes the twelfth day of the month; excludes proprietors, self-employed

2. Persons sixteen years of age and older, including Resident Armed Forces. Monthlypersons, household and unpaid family workers, and members of the armed forces. Data are
figures are based on sample data collected during the calendar week that contains the twelfetjusted to the March 1992 benchmark, and only seasonally adjusted data are available at this
day; annual data are averages of monthly figures. By definition, seasonality does not exist itime.
population figures. SOURCE Based on data from U.S. Department of Lalimployment and Earnings

3. Includes self-employed, unpaid family, and domestic service workers.
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2.12 OUTPUT, CAPACITY, AND CAPACITY UTILIZATION
Seasonally adjusted

1995 1996 1995 1996 1995 1996
Series
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
Output (1987100) Capacity (percent of 1987 output) Capacity utilization rate (pefcent)
1 Totalindustry ... L 1225 123.4 125.4 126.8 147.7] 149. 150.p 152(0 8219 828 83.3 83.4
2 Manufacturing. ..., . 124.6 125.3 1275 129.2 151.9 153.5 155.1 156(8 8210 816 83.2 82.4
3 Primary processir?g .................... 117.1 116.7 118.6 119.7 136.14 136. 137.8 138(6 861 8512 86.1 86.4
4 Advanced processifig . ................. 128.1 129.4 131.7 133.6 159.5| 161.5 163.p 165(6 80J3 8011 80.5 80.7
5 Durablegoods. ............... .. ... 134.2 136.0 139.5 142.0 164.2| 166.7 169.4 172|1 81{7 8116 82.4 82.5
6 Lumber and products. . . . . 105.8 104.6 108.9 108.4 120.9| 121.7 122.4 123|1 87,5 859 89.0 88.1
7 Primary metals. ....... ce .. 118.8 118.9 119.6 119.8 129.5| 130. 131.4 132|4 9148 9112 91.0 90.4
8 Iron and steel . ...... . ... 1213 122.6 122.7 123.7 133.5| 134.4 135.f7 137/0 909 912 90.4 90.3
9 Nonferrous. . . . ..t 1153 113.8 115.3 114.4 124.0| 124. 1256 126|3 93{0 9112 91.8 90.6
10 Industrial machinery and equipment . 186.8 195.3 201.8 208.9 212.0 218. 224.5 2312 881 895 89.9 90.4
11 Electrical machinery. .............. .{ 1829 186.3 189.0 191.0 213.9 221. 229.p 238|3 855 840 83.2 80.1
12 Motor vehicles and parts . ............. 140.5 132.6 145.9 151.2 179.2 181. 182.p 184|6 78{4 732 79.8 81.9
13 Aerospace and miscellaneous
transportation equipment . ......... 79.0 84.0 85.8 88.8 129.3 128.6) 128. 127.6 61.1 6513 67|0 69.6
14 Nondurable goods..................... 1139 | 1135 | 114.2| 1150| 1384 139 1396 1401 8213 817 81.8 82.1
15 Textile mill products. . . . . . 109.4 106.4 109.4 111.6 132.8| 133.7 134.p 134(8 8214 796 815 82.8
16 Paper and products. .. ... .1 1181 114.6 119.3 120.0 133.9| 134. 1358 136(8 8812 850 81.8 87.8
17 Chemicals and products. .| 126.4 126.9 127.3 129.2 156.5| 157.5 158.p 159(5 80/7 806 80.3 81.0
18 Plastics materials. . . . 123.1 126.9 132.2 L. 137.1 138.§ 139. S 89. 91.6 946 S
19 Petroleum products. . . 107.7 109.7 110.0 110.9 116.6| 116. 117.n 117(3 9214 939 93.9 94.6
20 MINING .« oo . 982 98.7 101.2 102.9 111.9 111.9 111. 1118 878 88(2 90.5 92.1
21 Utilities. . . . 1241 126.7 127.1 124.7 135.6| 136. 136.p 137|0 915 932 93.1 91.0
22 Electric. ... . 123.7 126.4 127.0 124.4 133.0| 133.4 133.p 134|5 93j1 9418 94.8 92.5
1973 1975 Previous cycle Latest cyclé 1995 1996
High Low High Low High Low Sept. Apr. May Jufhe July’ Aug. Sepf
Capacity utilization rate (perceft)
1 Totalindustry .................. 89.2 72.6 87.3 71.8 84.9 78.0 83.7 83.0 83. 83.y 834 8314 83.3
2 Manufacturing. . ................ 88.9 70.8 87.3 70.0 85.2 76.6 82.8 81.9 82.1 82.6 825 8213 82.2
3 Primary processiﬁ’g ............ 92.2 68.9 89.7 66.8 89.0 77.9 86.9 85.5 86.1 86. 86/6 86|3 86.2
4 Advanced processiﬂg .......... 87.5 72.0 86.3 71.4 83.5 76.1 81.1 80.4 80.9 80. 80J8 8017 80.5
5 Durablegoods...............| 88.8 68.5 86.9 65.0 84.0 73.7 82.7 82.1) 82.1 82.9 827 826 82.3
6 Lumber and products. . . .. 90.1 62.2 87.6 60.9 93.3 76.1 88.4 88.7| 88. 90.2 880 884 87.9
7 Primary metals. . .. ... ..| 100.6 66.2 102.4 46.8 92.8 74.2 93.8] 91.4 90. 919 90(1 90.7 90.5
8 Iron and steel. . 105.8 66.6 110.4 38.3 95.7 72.0 95.4 90.9 89. 91p 90(3 90.6 90.1
9 Nonferrous . ............. 929 61.3 90.5 62.2 88.7 75.2 91.7 91.1 91. 92.y 897 9019 911
10 Industrial machinery and
equipment . . ... 96.4 74.5 921 64.9 84.0 718 87.2 89.5 89.1 90. 898 9018 90.5
11 Electrical machinery .. 87.8 63.8 89.4 71.1 84.9 77.0 86.6 82.5 82.1 82.1 81.0 80(1 79.3
12 Motor vehicles and parts . . . . . .. 93.4 51.1 93.0 445 85.1 56.6 80.7 79.1 79.1 81.1 83.9 82/0 79.8
13 Aerospace and miscellaneous
transportation equipment. . . . 77.0 66.6 811 66.9 88.4 78.8 66.2 67.0 66. 67.1 684 6915 710
14  Nondurable goods . ............ 87.9 71.8 87.0 76.9 86.7 80.3 82.9 81.5 82. 82. 8233 8118 82.1
15 Textile mill products . . 92.0 60.4 91.7 73.8 92.1 78.8 83.7 80.7 81. 82.y 837 8216 82.2
16 Paper and products . . . . . . 96.9 69.0 94.2 82.0 94.8 86.7 89.0 87.7] 88. 87.y 891 86|8 87.4
17 Chemicals and products. . . 87.9 69.9 85.1 70.1 85.9 79.0 80.4/ 79.7] 80.9 80.Y 8113 8016 81.0
18 Plastics materials . . . . . . . 102.0 50.6 90.9 63.4 97.0 74.8 88.7 934 94. 95.8 947 .. L
19 Petroleum products . . ......... 96.7 81.1 89.5 68.2 88.5 84.6 94.5 93.8 93. 94.2 9313 95|11 95.3
20 MiNING. .. .o oo 94.4 88.4 96.6 80.6 86.5 86.1 89.3 89.7 89. 91.9 907 9219 92.7
21 Utilities. . . 95.6 82.5 88.3 76.2 92.6 83.1 90.7 92.7 94.1 92.6 900 91{4 91.6
22 Electric 99.0 82.7 88.3 78.7 94.8 86.7 92.5 94.0 96.1 94.5 914 9310 93.3

1. Data in this table also appear in the Board’s G.17 (419) monthly statistical release. For 3. Primary processing includes textiles; lumber; paper; industrial chemicals; synthetic
the ordering address, see the inside front cover. The latest historical revision of the industriainaterials; fertilizer materials; petroleum products; rubber and plastics; stone, clay, and glass;
production index and the capacity utilization rates was released in November 1995. See “Aprimary metals; and fabricated metals.

Revision to Industrial Production and Capacity Utilization, 1991-95¢deral Reserve 4. Advanced processing includes foods; tobacco; apparel; furniture and fixtures; printing
Bulletin, vol. 82 (January 1996), pp. 16-25. For a detailed description of the industrial and publishing; chemical products such as drugs and toiletries; agricultural chemicals; leather
production index, see “Industrial Production: 1989 Developments and Historical Revision,” and products; machinery; transportation equipment; instruments; and miscellaneous manufac-
Federal Reserve Bulletjivol. 76 (April 1990), pp. 187—-204. tures.

2. Capacity utilization is calculated as the ratio of the Federal Reserve’s seasonally adjusted 5. Monthly highs, 1978-80; monthly lows, 1982.
index of industrial production to the corresponding index of capacity. 6. Monthly highs, 1988-89; monthly lows, 1990-91.
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2.13 INDUSTRIAL PRODUCTION Indexes and Gross Value

Monthly data seasonally adjusted

1992 1995 1996
Group gg? :23/35
tion Sept. Oct. Nov. Dec. Jan. Feb) Mar. Apt. Ma Jurle duly | Aug. | Sepf
Index (1987= 100)
MAJOR MARKETS
1 TotalindeX . .....ooovvveiininnnen.. . 100.0 | 121.9( 122.8 1227 1226 122(8 1235 1242 1236 1245 1254 26.4 1264 [126.8
2 ProductS. . ... . 60.6 | 118.3| 119.4| 118.3 118. 1192 1146 120.7 120.0 120.8 1p1.3 22.3 122.6 [122.4
3 Final products........... 46.3 | 121.4| 122.6| 121.3 121.p 122]1 1219 1245 1234 1248 1p5.1 26.0 126.7 [126.5
4 Consumer goods, total. .. 286 115.1| 116.0f 114.9 115p 115)7 1146 1166 1153 1159 1116.3 16.8 117.4 |[116.6
5 Durable consumer goods . . . 56 | 124.2| 125.8 123.4 1249 126/3 1203 1251 119.3 1255 1p6.2 1304 131.4 |128.3
6 Automotive products. . . . 25| 130.7| 1329| 128 130. 132)8 1259 1331 1203 1335 1B4.1 1384 143.4 ]138.0
7 Autos and trucks. . . 1.6 | 131.4| 133.1| 128.49 129. 132J1 1241 1335 1111 1359 1B54  138.9 149.6 |141.2
8 Autos, consumer. . . .9 | 103.1| 102.6| 100.2 100. 99.p 928 99.7 770 1041 106.2 1104 116.1 111.1
9 Trucks, consumer. . . .7 | 181.7| 187.7| 179.1 182. 1906 18014 1944 17B.1 1927 187.3 189.2 09.3 |194.7
10 Auto parts and allied goods.. . . 9| 127.8| 130.8| 126.7 130. 1327 1281 130.7 137.2 127.2 1P9.9 136.0 129.3 ]129.9
11 Other. ... 3.0 | 1186 119.6( 1189 1199 1205 11§85 1181 1185 1185 10193 1234 120.9 |119.8
12 Appliances, televisions, and air
conditioners............. .7 | 135,5| 139.4| 140.1f 145. 1410 13212 1375 13B.3 39.7 1889 1514 146.2 |142.0
13 Carpeting and furniture. .. .... .8 | 105.8| 106.9| 105.4 104. 1074 10141 1034 10p.7 1044 1p6.0  109.4 105.5 ]105.8
14 Miscellaneous home goads . . . 1.5 | 118.2| 117.8| 116.9 117. 118/3 1162 117.7 1169 1171 1p8.2 1187 118.4 |117.7
15 Nondurable consumer goods. . . . .. 23.0 | 112.9| 113.7 1129 1138 113]2 1133 1145 1144 1136 1114.0 13.5 113.9 |113.7
16 Foods and tobacco. . ... ... . 103 | 111.3( 1116/ 111.1 110. 1106 11¢.6 112.0 1122.3 112.2 1120 11.7 1119 |[111.1
17 Clothing ............ 2.4 94.8 93.4 92.9) 91.9 89.17 88 90|3 88.9 88.8 8p.2 g8.5 8.4 88.0
18 Chemical products. 45 | 131.3( 134.0[ 135.7 135. 1365 1381 1381 136.7 133.8 1B5.2 1345 137.8 [137.1
19 Paper products.. . . . 29 | 106.6| 107.3| 106.4 108.4 106/3 1049 106.0 105.8 106.1 1p7.2 106.3 108.2 |108.0
20 Energy. . . 29 | 116.5| 119.0f 113.] 1211 119/5 1210 1226 1239 121.8 1pP1.8 1216 118.1 |120.5
21 Fuels....... .9 | 108.8 | 111.4| 107.3 108. 1086 1086 1118 11p.2 1115 1f11.7 111.6 111.1 [113.3
22 Residential uti 2.1 | 119.6| 1222 1154 126. 124)1 1261 127.2 128.8 126.2 1P6.0 125.7 120.9 [123.5
23 Equipment.................oiiaa.. 17.7 | 131.4( 133.1] 13175 1314 132)3 1337 137.3 1365 139.2 189.2 40.8 141.8 |142.6
24 Business equipment. . .............| 13.7 | 155.7| 158.2| 156.5 156.p 158/4 160.5 164.8 162.7 166.3 166.0 68.6 170.1 |170.8
25 Information processing and related . . . 5.7 | 198.1| 203.0] 206.5 208.1 209/4 2133 2205 221.6 2249 2p6.2 2320 P32.9 |236.0
26 Computer and office equipment. . . . 1.4 | 373.5| 390.0] 4029 417. 4317 4429 4633 476.0 4911 5D5.0 §22.0 537.5 1552.0
27 Industrial. . ..................... 40 | 1275 1287 128.4 129Q0 129/5 1296 131.3 1303 1299 1p94 1282 127.9 ]128.3
28 Transit ........... 2.6 | 136.3| 137.9| 1223 119. 1245 1281 1332 121.2 136.1 1B3.4 136.9 144.2 1417
29 Autos and trucks. 1.2 | 140.1| 143.3| 1357 134 13513 1291 136.0 1186 140.0 1B8.2 1419 151.8 |143.6
30 Other.................... 1.4 | 123.2| 123.3| 1209 1214 121)7 1221 1235 125 1221 1p1.1 1233 1229 ]121.7
31 Defense and space equipment . 3.3 65.9 65.2 64.4] 62.9 62. 616 63|11 64.2 64.0 64.3 3.7 4.5 65.2
32 Oil and gas well drilling. .. ... S 6 87.1 88.3 83.5 83.1 83. 85.1L 897 963 100.6 1043 102.3 9.1 99.9
33 Manufactured homes. .............| .2 | 152.7| 158.0| 158.9 161. 1644 1581 157.8 16B.2 17%0.7 1f0.4 172.4 164.8 [173.7
34  Intermediate products, total ........... 14.3 | 109.0| 109.5| 109.4 1098 110j1 10845 109.3 109.6 108.6 110.1 11.3 110.2 |110.3
35 Construction supplies. . . . . cey 5.3 | 108.2| 108.4| 108.3 108.fy 1105 1072 1093 1115 1¢9.2 1110 1139 1125 [113.2
36 Business supplies. . ............... 9.0 | 109.6| 110.3|] 109.9 109.9 1100 1096 1095 108.6 1084 1p9.6 109.8 109.0 [108.6
37 Materials. .. ... . 39.4 | 127.4| 128.1 128.] 128.4 128j4 12845 1294 129.1 130.3 1B1.6 32.6 132.3 [133.7
38 Durable goods materials. . . . 20.8 | 141.5| 1441 1439 1458 144|8 1458 14y.3 1455 1473 14838 50.5 150.4 |152.2
39 Durable consumer parts . . 4.0 | 1385 139.8 138.4 140.1 139/3 1406 1411 13p5 1421 1435 1483 147.6 |151.0
40 Equipment parts 75| 163.0| 169.1| 169.4 171. 1708 1747 1763 1768 177.2 1y9.0 180.9 181.1 |183.0
41 ther. . ... o 9.2 | 126.2| 126.8 1264 1279 1272 1282 127.8 1274 1268 1p8.1 128.2 128.2 ]129.3
42 Basic metal materials. . . 3.1 | 125.7| 127.0( 1243 128] 1266 1257 123.7 1244 1237 1p3.9 1251 123.7 |124.6
43 Nondurable goods materials. . . 89 | 119.8( 117.8| 118.4 116. 1174 11587 1161 116.3 1188 1p0.0  120.1 120.9 ]120.0
44 Textile materials.......... 1.1 | 109.2| 106.2| 107.3 104. 103)3 1003 101.8 108.0 1049 1p6.2 106.3 108.7 ]108.6
45 Paper materials. . . . 1.8 | 120.5| 117.0 1214 114. 1152 1134 1134 1187 1189 118.7 115.2 120.8 |118.8
46 Chemical materials. . 39 | 1244 1233 1229 122 1219 1218 1213 121.6 1236 1p58 126.8 126.1 ]125.7
47 Other............. 21| 116.5| 115.1| 1144 114) 1189 11582 1171 1164 117.8 182 119.7 118.2 ]117.0
48  Energy materials. . 9.7 | 106.6( 1058 1054 105f 106/0 1059 106.1 108.2 107.0 1p8.1  108.7 106.6 |109.2
49 Primary energy.......... . 6.3 | 101.9| 101.2| 101.7 100. 1010 1006 101.3 1089 103.1 1p2.7 103.7 101.8 |104.8
50 Converted fuel materials...........| 3.3 | 116.0| 115.0f 113.% 1154 1162 1166 1155 116.7 1149 1189 1187 116.3 [117.8
SPECIAL AGGREGATES
51 Total excluding autos and trucks. ........ 97.2 | 121.5| 1224 121.9 1228 122|5 1234 1288 1239 4.1 125.0 26.0 125.7 [126.4
52 Total excluding motor vehicles and parts. . . . . 95.2 | 120.9| 121.8 121.3 121.y 121|9 1219 1283 123.7 1235 144 25.2 125.0 [125.6
53 Total excluding computer and office
equipment. ... ... 98.2 | 118.2| 1189 118.1 1184 118/5 1140 1195 1187 1195 1R0.2 21.1 120.9 |121.2
54 Consumer goods excluding autos and trucks 27.0 | 114.0| 114.9| 114. 115. 1147 1140 1155 1156 1146 115.1 154 {1152 |[114.9
55 Consumer goods excluding energy. . . .. .. 25.7 | 114.9| 1157 115.1 1158 115|]3 1139 1159 1143 1152 115.7 16.3 117.3 |116.1
56 Business equipment excluding autos and
trucks. ... . 125 | 157.0| 159.5 1584 159. 1605 1635 16Y.5 1675 168.7 168.6 711 Q717 1733
57 Business equipment excluding computer and
office equipment . ................. 12.2 | 133.0( 134.3] 131. 1308 131)3 1336 1355 1323 1348 1835 349 [1352 ]134.8
58 Materials excluding energy. . . 29.7 | 1349| 136.1] 136.7 136.p 136)4 1346 137.8 136.6 138.6 140.0 412 1414 (1424




2.13 INDUSTRIAL PRODUCTION

Indexes and Gross ValueContinued

Selected MeasuresA45

1992 1995 1996
SIC pro- 1995
Group code por- avg.
tion Sept. Oct. Nov. Dec. Jan. Feb)| Mat. Apt. Maj Jurle July’ | Aug. | Sepf
Index (1987= 100)
MAJOR INDUSTRIES
59 Total index. ............... 100.0 | 121.9 | 1228 12221 122. 1228 1225 1242 1236 1245 25.4 264 (1264 (1268 127.1
60 Manufacturing. ............ 85.4 | 123.9 | 124.9| 1244 124. 1248 1245 1262 1252 1P6.5 27.4 128.5 [129.0 [129.1 1294
61 Primary processing. ... ... 26.6 117.6 117.8 117.0 117. 1178 116.7 116.3 13f7.1 117.5 18.5 119.7 119.7 119.6 119.8
62  Advanced processing. . . . . | 58.9 126.8 128.2 127.9 128. 1284 128.2 131.0 129.0 180.8 31.5 132.7 133.3 133.6 133.9
63 Durablegoods........... . 45.0 132.5 134.4 133.5 134. 1348 1349 137.5 135.6 188.3 39.1 141.1 141.5 142.2 142.4
64 Lumber and products . . . | 24 2.0 104.5 106.2 105.7| 104. 106.9 103.1 103.3 107.5 108.4 07.7 10.6 108.1 108.8 108.4
65 Furniture and fixtures . . . | 25 1.4 111.6 112.0 110.9 109. 109.8 109.3 110.5 107.7 108.9 12.1 11.9 110.1 110.5 110.9
66 Stone, clay, and glass
products. . . . 2.1 104.1 103.8 104.5 104. 104.83 1055 104.1 102.9 103.6 05.0 05.8 108.0 105.2 105.9
67 Primary metals. . 3.1 119.2 121.0 115.7] 120. 1200 1215 117.1 118.0 119.2 18.6 21.0 118.9 120.1 120.2
68 Iron and steel. 1.7 | 122.4| 127.0f 115.] 126.1 122{7 1281 11p.5 130.2 1p29 21.0 1242 (1233 |124.1 1238
69 Raw steel . . .. 1 114.7 118.6 111.3 116.4 118/0 113.9 11p.5 114.9 112.9 13.2 115.7 112.9 114.5 115.2
70 Nonferrous. . ........ 1.4 114.8 113.2 115.8 113. 1162 113.0 118.6 114.8 114.2 15.1 116.6 113.1 114.8 115.3
71 Fabricated metal products J. . 34 5.0 113.9 115.1 114.0 114. 1150 1156 117.0 116.1 1155 16.7 17.3 117.3 117.7 117.7
72 Industrialmachinery and
equipment. . ....... 35 8.0 | 177.8 | 181.3| 183.8 186. 1901 19119 196.1 197.8 199.0 01.2 05.2 [205.4 |210.0 2113
73 Computer and office
equipment. . ....... 357 1.8 | 3735 | 390.01 4029 417. 431)7 4429 4683 476.0 4911 05.0 522.0 [537.5 |[552.0 564.6
74 Electrical machinery. . . . . . 36 7.2 | 1749 | 180.8| 182.4 183. 1828 1824 1887 1879 1873 88.8 91.0 [190.6 (190.8 1914
75 Transportation equipment .|. . 37 9.5 113.3 114.1 109.3 108. 109)7 1083 112.1 1038.1 114.6 14.6 16.6 120.3 119.4 118.6
76 Motor vehicles and party . 371 4.8 141.9 143.3 139.7 140. 1412 134.5 141.1 121.3 144.3 44.7 148.7 154.5 151.4 1478
77 Autos and light trucks|.  371PT 25 131.3 132.8 128.4 129.6 131(5 123.5 13p.8 109.9 1B5.5 35.3 138.9 149.4 141.3 136.5
78 Aerospace and
miscellaneous
transportation
equipment. . . . .. | 372-6,9 4.7 85.8 85.9 80.0! 77.7 79. 822 84|2 89.7 8p.0 7 5.8 B7.3 88.6 90.5
79 Instruments . ... .. . 38 5.4 110.7 111.3 111.4 111. 1097 11100 113.4 112.9 112.8 2.4 13.7 112.3 113.3 113.5
80 Miscellaneous 39 1.3 122.7 122.9 122.2 123. 1236 1221 124.0 124.0 122.6 3.0 24.4 124.1 124.4 123.0
81 Nondurable goods. . . ... .. 40.5 114.3 114.4 114.3 113. 1138 1131 118.8 113.6 1135 4.4 114.6 115.1 114.6 115.1
82 Foods............ 20 9.4 115.3 1155 115.4 114. 1148 1148 116.0 115.6 115.4 5.6 15.1 115.7 114.5 115.1
83 Tobacco products . . . 21 1.6 90.2 90.2 88.2 88.9 88. 87[L 90|19 93.6 94.6 9 3.0 P0.8 92.1 93.1
84 Textile mill products. . 22 1.8 | 112.6 | 110.5( 1111 108. 1083 1041 106.2 109.0 108.2 8.8 111 (1127 (1113 110.9
85 Apparel products. . . . ... 23 2.2 95.7 94.5 93.3 92.4 91. 89.p 90|19 89.7 90.4 .8 0.9 P0.0 89.9 89.7
86 Paper and products. . . . . | 26 3.6 | 119.8 | 1185| 119.7 116. 118 1149 1135 1155 1189 9.5 194 (1215 (118.7 1198
87 Printing and publishing . . . 27 6.8 99.4 99.8 98.9 99.3 98. 97.p 987 94.7 96.3 7 7.2 p7.3 97.2 97.6
88 Chemicals and products.. . 28| 99 | 1250 | 1253| 1267 126.0 1265 12711 12].1 1265 126.0 7.7 1281 [1295 (1286 1295
89 Petroleum products. . . . . | 29 1.4 | 108.3 | 110.0( 106.9 107. 108 1089 110.2 1099 109.7 9.8 103 [109.4 |[111.6 1119
90 Rubber and plastic products 30 35 139.4 139.8 139.7| 140. 1398 139.0 139.7 140.5 137.6 0.7 42.4 142.3 144.2 144.1
91 Leather and products. . . . . 31 3 813 80.5 79.7 78.2 76. 75.6 77(1 7.7 76.2 .6 6.3 r5.5 75.0 74.2
92 Mining 6.9 99.9 | 100.0 98.2 98.3 98. 9711 980 1011 10p.4 0.5 102.8 014 [103.8 103.6
93 Metal 10 5 169.3 170.8 178.3] 175. 172.8 1595 157.1 166.1 1%8.3 1.6 61.3 1168.2 166.7 168.8
94 Coal 12 1.0 112.9 116.2 112.3 109. 108.6 103.3 108.0 114.8 109.5 1.9 13.2 107.1 120.8 120.5
95 Oil and gas extraction 13 4.8 91.9 91.2 89.2 90.1 90. 90.8 90{2 94.6 98.3 2 5.5 P4.8 95.4 94.9
96 Stone and earth minerals.. . . 14 .6 112.3 113.1 112.4] 110. 112.4 1089 117.2 117.4 115.6 2.7 18.0 114.6 115.8 116.3
97 Utilities. . ................. L. 7.7 | 122.0 | 122.7| 121.6] 1254 125[1 1256 126.6 128.0 126.4 8.4 26.6 [123.1 |125.2 125.7
98  Electric. . . . .1491,493PT| 6.1 122.1 122.7 123.y 12316 123.9 125.5 126.6 127.1 125.7 28.7 126.7 122.7 125.1 125.6
99 Gas...........oiiiin 492,493PT| 16| 121.7| 1224 113. 132)5 1299 1266 126.3 1B15 1289 275 [125.8 |124.6 | 125.7 126.3
SPECIAL AGGREGATES
100 Manufacturing excluding motor
vehicles and parts. . . . . . | 80.6 | 122.8 | 123.8| 123.4 123. 12309 1239 1254 1254 155 26.3 127.3 [127.4 |127.8 1283
101 Manufacturing excluding office
and computing machines .|. . 83.7 119.5 120.3 119.6 119. 1197 119.3 120.7 119.5 120.7 21.3 122.3 122.5 122.4 122.6
Gross value (billions of 1992 dollars, annual rates)
MAJOR MARKETS
102 Products, total . . . .......... 2,002.9| 2,245.4 2,268l 2,240.3 2,255.8 2,265.7 2,248.9 2,293.1 2/269.5 2,300.3 |2,307.8|2,327.6| 2,335.% 2,329.8 2,331.8
103 Final. . ... . 1,552.2| 1,748.7 1,768R 1,7419 1,756.8 1,761.9 1,753.0 1,[94.2 1,766.8 ]1,801.5 (1,804.4( 1,817.1 1,830.p 1,824.7 1,822.3
104 Consumer goods. . i 1,033.4| 1,130.8 1,141f1 1,128.1 1,13p.3 1,189.0 1,124.7 11484 141295 1,144.9 |1,147.2| 1,151.59 1,156.p 1,148.7 1,143.4
105 Equipment....... .. 518.8| 618.3 627. 616]7 6175 6229 6284 6458 §37.3 56.6 |657.1 |665.6 | 673.7 [ 6759 678.8
106 Intermediate . ............. 450.7| 496.9 499 49814 499.0 508.8 4959 4988 §02.7 198.8 |503.4 |510.5 | 504.9 | 505.2 509.5

1. Data in this table also appear in the Board's G.17 (419) monthly statistical release. FoBulletin, vol. 82 (January 1996), pp. 16—25. For a detailed description of the industrial
the ordering address, see the inside front cover. The latest historical revision of the industrigbroduction index, see “Industrial Production: 1989 Developments and Historical Revision,”
production index and the capacity utilization rates was released in November 1995. See “AFederal Reserve Bulletjivol. 76, (April 1990), pp. 187-204.
Revision to Industrial Production and Capacity Utilization, 1991-95¢deral Reserve

2. Standard industrial classification.
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2.14 HOUSING AND CONSTRUCTION

Monthly figures at seasonally adjusted annual rates except as noted

1995 1996
Item 1993 1994 1995
Nov. Dec. Jan. Feb. Mar. Apr. May June| July| Aug.
Private residential real estate activity (thousands of units except as noted)
NEwW UNITS
1 Permits authorized ...............| 1,199 1,372 1,332 1,450 1,487 1,37 1,417 1,423 1,459 1,452 1,415 1{457 1,423
2 One-family......... 987 1,068 997 1,073 1,123| 1,054 1,08y 1,097 1,115 1,098 1,085 1,073 1,078
3 Two-family or more. 213 303 335 377 364 322 330 324 344 354 330 384 345
4 Started. . ............ 1,288 1,457 1,354 1,458 1,425 1,45 1,514 1,439 1,511 1,478 1,490 1{470 1,529
5 One-family......... .. 1,126 1,198 1,076 1,129 1,150 1,14 1,183 1,163 1,209 1,144 1,p09 1}150 1,232
6  Two-family or more.......... .. 162 259 278 329 275 307 331 276 302 33 241 320 297
7 Under construction at end of perfod . 680 762 776 790 800 803 800 816 82 82b 849 826 827
8 Onefamily.................. 543 558 547 562 569 569 565 58] 591 590 596 594 598
9  Two-family or more. . . 137 204 229 228 231 234 235 234 23 236 233 232 229
10 Completed 1,193 1,347 1,313 1,360 1,225 1,40 1,328 1,391 1,360 1,408 1,418 1{446 1,418
11 One-family. ..| 1,040 1,160 1,066 1,081 1,003 1,11 1,052 1,112 1,073 1,120 1,128 14141 1,126
12 Two-family or more.......... .. 153 187 247 279 222 290 276 279 277 28B 290 305 292
13 Mobile homes shipped. ............ 254 304 340 355 352 352 341 364 37 36D 372 372 369
Merchant builder activity in
one-family units
14 Numbersold. .................... 666 670 665 679 683 743 784 713 741 734 733 785 820
15 Number for sale at end period. . . . . .. 293 337 372 368 372 370 355 364 369 36pR 356 356 349
Price of units sold (thousands
of dollarsf
16 Median....... .. 1261 130.4 133.4 137.0 138.49 131. 1394 137/0 140.0 136.4 140.0 143.5 136.5
17 Average. . 147.6 153.7 157.6 160.7 165.6 155. 1637 16211 170.0 16B.3 166.5 167.0 158.4
EXISTING UNITS (one-family)
18 Numbersold. .................... 3,800 3,946 3,801 4,000 3,87( 3,72 3,940 4,200 4,200 4,280 4,160 41150 4,140
Price of units sold (thousands
of dollars
19 Median .......................L 106.5 109.6 112.2 114.3 113.9 114. 1140 11587 116.5 117.6 122.9 1p1.5 122.3
20 Average. ............cooiiiiaiii.n 133.1 136.4 138.4 139.5 138.7 141. 1387 1401 141.9 1444 150.2 119.6 149.9
Value of new construction (millions of dollars)
CONSTRUCTION
21 Total putinplace.................}| 482,737| 527,063 547,079 549,745 555701 558,952 544|577 556,983 564528,481| 563,123 556,925 562,081
22 Private. . ..o 362,587 | 400,007 410,19F 411,015 417,191 411(248 419,726 424288,120| 423,106 417,918 423,393
23 Residential. .. .. .. 210,455| 238,873 236,598 239,938 243,104 238[558 24%,881 J4B,pAB,486| 246,909 244,08E 243,993
24 Nonresidential .......... .| 152,132| 161,134 173,599 171,007 174,087 172{690 173,845 17p,220,634| 176,197 173,83 179,400
25 Industrial buildings . .. .. .| 26,482| 28,947 32,30 32,032 31,996 30,J92  30/593 30,2857,310| 28,755 28,54 27,816
26 Commercial buildings. . . ..| 53,375| 59,728/ 67,52 65,555 66,447 66,461  65/503 67,565,834 69,280 67,99 70,636
27 Other buildings. .. ....... .| 26,219| 26,961 26,92 27,418 28,197 27,470  27|884  27,4577,723| 28,533] 28,38 29,195
28 Public utilities and other........ 46,056 | 45,498/ 46,84 46,072 47,447 47,967  49(865 50,919,767 | 49,629 48,91 51,753
29 Public. ... . 120,151 127,056 136,884 138,729 138,510 133|329 137,257 14p,380,361| 140,01 139,00y 138,688
30 Military .. . 2,454 2,319 3,004 3,217 3,211 3,982 3,126 3,168 3,020 3,140 3,044 2,907
31 Highway ...................... 34,342 37,673 38,16 38,344 40,402 40,956  39/527 3945w, 715| 38,308 38,59 36,046
32  Conservation and development . . . 5,908 6,370 6,389 5,88 6,014 5,455 5,811 5,956 5,756 6,004 5,504 5,315
33 Other........................ 77,447 80,694 89,32 91,280 88,883 82,936  88|793  91/8123,870| 92,564/ 91,85 94,420
1. Not at annual rates. SOURCE Bureau of the Census estimates for all series except (1) mobile homes, which are
2. Not seasonally adjusted. private, domestic shipments as reported by the Manufactured Housing Institute and season-

3. Recent data on value of new construction may not be strictly comparable with data forally adjusted by the Census Bureau, and (2) sales and prices of existing units, which are
previous periods because of changes by the Bureau of the Census in its estimating techniquesiblished by the National Association of Realtors. All back and current figures are available
For a description of these changes, €anstruction Report§C—-30-76-5), issued by the from the originating agency. Permit authorizations are those reported to the Census Bureau
Census Bureau in July 1976. from 19,000 jurisdictions beginning in 1994.



2.15 CONSUMER AND PRODUCER PRICES
Percentage changes based on seasonally adjusted data except as noted

Selected Measures A47

Change from 12 Change from 3 months earlier :
months earlier (annual rate) Change from 1 month earlier
Index
level,
Item 1995 1996 1996 Sept.
1995 1996 1996!
Sept. Sept.
Dec. Mar. June Sept. May | Juné July Aug. Sept.
CONSUMER PRICES?
(1982-84-100)
TAIREMS oo 25 3.0 24 4.0 3.1 2.6 3 1 .3 1 3| 157.8
2 F00d. ..o 2.7 3.8 1.9 3.2 4.6 53 1 7 5 4 5| 154.6
3 Energyitems ............... —-1.8 5.2 1.9 15.8 8.4 -3.9 1.1 —2.2 -4 —.6 .0 111.7
4 All items less food and energy . 2.9 2.7 2.2 3.5 2.2 2.7 2 2 3 1 3 166.4
5 Commodities.............. 15 1.2 1.7 2.6 -.3 9 .0 .0 .0 -1 4 141.4
6 Services......... 3.6 33 25 3.4 3.9 3.2 3 3 3 2 2) 180.7
PRODUCERPRICES
(1982=100)
7 Finished goods. . ....................... 1.8 2.9 4.4 25 1.9 2.2 2 1 .0 3 2) 131.6
8  Consumer foods . . .. 3.0 4.2 4.4 .6 4.9 6.1 2 15 2 1.0 .2 135.6
9 Consumer energy...... —.8 7.1 10.8 17.8 .0 .5 -4 —-23 -.9 7 2 84.6
10  Other consumer goods. . .. 2.2 1.6 3.4 -3 25 .6 4 2 -1 0 2 1435
11  Capital equipment.................... 16 11 2.9 .0 -3 2.0 .0 -1 .3 -1 .3 137.2
Intermediate materials
12 Excluding foods and feeds . . 5.0 -2 —.6 -1.0 .0 3 3 —.6 -4 2 2 126.1
13 Excluding energy. . .......... 6.1 -16 -29 -35 .0 -3 1 .0 -.3 1 133.9
Crude materials
B o T Yo . 7.4 14.6 20.8 —4.1 58.1 -6.1 6.3 1.1 2.7 -3 -3.8 124.7
15 Energy. . -55 20.9 33.9 52.8| -15.0 229 —4.6 -7.1 3.9 7 .6 815
16 Other 7.2 -10.3 -18.4 -10.6 -79 -3.6 6 -15 -16 1 6 153.1

1. Not seasonally adjusted.

2. Figures for consumer prices are for all urban consumers and reflect a rental-equivalence

measure of homeownership.

SOURCE U.S. Department of Labor, Bureau of Labor Statistics.
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2.16 GROSS DOMESTIC PRODUCT AND INCOME

Billions of current dollars except as noted; quarterly data at seasonally adjusted annual rates

1995 1996
Account 1993 1994 1995
Q2 Q3 Q4 Q1 Q2
GROSSDOMESTIC PRODUCT

LTotal .o . 6,553.0 6,935.7 7,253.8 7,204.9 7,309. 7,35016 7,426.8 7,545.1

By source
2 Personal consumption expenditures. . ... . 4,454.1 4,700.9 4,924.9 4,910.5| 4,957. 4,990/5 5,06Q.5 5,139.4
3 Durablegoods.................. .}. 5307 580.9 606.4 604.0 615.8 612.4 625.2 637.6
4 Nondurable goods . .. . . . ... 1,368.9 1,429.7 1,485.9 1,486.7| 1,491. 1,494)2 1,523.1 1,544.7
B SEIVICES . . ittt .. 2,554.6 2,690.3 2,832.6 2,819.8 2,850. 2,8835 2,913.2 2,957.1
6 Gross private domestic investment. . ............... ... . 871.1 1,014.4 1,065.3 1,050.3 1,074.4 1,0640 1,068.9 1,096.0
7 Fixed investment ............. 850.5 954.9 1,028.2 1,016.3 1,036.4 1,046.p 1,0707 1,088.0
8 Nonresidential. . 598.8 667.2 738.5 734.4 746.3 749.7 769. 773.8
9 Structures. . ................ 171.8 180.2 199.7 197.6 202.5 204.4 208.4 207.4
10 Producers’ durable equipment. 427.0 487.0 538.8 536.8 543.8 545.1 560. 566.3
11 Residential structures ......... 251.7 287.7 289.8 281.9 290.3; 296.5 301.7 314.2
12 Change in business inventories. . ................coveea... . 20.6 59.5 37.0 34.0 38.2 17.8 -1.7 8.0
13 Nonfarm........ .. ... . .. 268 48.0 39.6 36.1 415 19.9 2.7| 11.3
14 Net exports of goods and services. ........................... . —62.7 —94.4 —94.7 —115.3 —87.6 —67.2 —86.3 —99.2
15 EXPOMtS. . .....oevviiiieninennnn.. .. 657.8 719.1 807.4 797.3 819.0 837.0 839. 850.0
16 IMPOMS. ettt ettt e e .. 7205 813.5 902.0 912.6 906.6 904.2 925. 949.2
17 Government consumption expenditures and gross investment. . . . . 1,290.4 1,314.7 1,358.3 1,359.4 1,364. 1,363/4 1,383.7 1,408.8
18  Federal. .. ... .. 5226 516.4 516.6 522.0 516.8 507.1 518. 529.6
19 State and local . . . 767.8 798.4 841.7 837.3 847.7 855.1 865.1 879.2

By major type of product
20 Final sales, total. .......... ...t .. 6,5632.4 6,876.2 7,216.7 7,170.9 7,271, 7,33218 7,428.6 7,537.1
21 Goods.......... . |- 2,401.4 2,534.4 2,662.2 2,646.2| 2,688. 2,698/0 2,749.3 2,782.0
22 Durable. . . ... .- 1,014.3 1,086.2 1,147.3 1,138.6 1,167. 1,1664 1,192.1 1,219.1
23 Nondurable . . . 1,387.2 1,448.3 1,515.0 1,507.7| 1,521. 1,531)7 1,557.1 1,562.9
24 Services....... ...]-. 3,584.0 3,746.5 3,926.9 3,908.9 3,950. 3,992/4 4,021.9 4,087.0
25 SHUCIUIES. .. .ttt e e .. 547.0 595.3 627.6 15.7 632.6, 642.3 651.4 668.0
26 Change in business inventories. 20.6 59.5 37.0 34.0 38.2 17.8 -1.7 8.0
27 Durable goods. ............. 15.7 31.9 349 285 29.2 27.3 12.3 9.9
28  Nondurable goods 4.9 27.7 2.2 5.4 9.1 -9.4 -14.0 -1.9

MEMO
29 Total GDP in chained 1992 dollars. .. ...........ooviiiinn.. . 6,386.4 6,608.7 6,742.9 6,713.5 6,776. 6,780J7 6,814.3 6,892.6

NATIONAL INCOME

B0 TOtaAl . oot ] .. 51953 5,501.6 5,813.5 5,755.4 5,861. 5,92714 6,015.3 6,118.7
31 Compensation of employees . ... . 3,809.5 4,009.8 4,222.7 4,191.6 4,247. 4,30111 4,344.3 4,420.9
32 Wagesandsalaries. ............oiiiiiiiiiiaa, . 3,095.3 3,257.3 3,433.2 3,406.0 3,454, 3,501)1 3,540.2 3,606.5
33 Government and government enterprises. ........... 584.2 602.5 621.7 619.6 624.1 626.9 634. 638.9
34 Other ........... ...t . 2,511.1 2,654.8 2,811.5 2,786.4 2,829. 2,8742 2,906.1 2,967.5
35 Supplement to wages and salaries. . ......... 714.2 752.4 789.5 785.6 793.7 800.1 804.1 814.4
36 Employer contributions for social insurance . . .. 333.3 350.2 365.5 363.6 367.8] 369.4 375. 380.4
37 Other laborincome. . ............. ... ... i 380.9 402.2 424.0 422.0 425.9 430.2 429.1 434.0
38 Proprietors’ inCOME . ... ...ttt 420.0 450.9 478.3 4747 479.6 486. 499. 515.2
39  Business and professiohal . . ... .... {-  388.1 415.9 449.3 447.1 451.5 454.9 461.1 469.4
40 FaMMt L .. 320 35.0 29.0 27.6 28.1 31.8 38.4 45.8
41 Rental income of PErsofs. . ... ... oovveireiieaiiein, . 1025 116.6 122.2 121.6 120.9 125.9 126. 1245
42 Corporate profifs 464.4 529.5 586.6 562.3 612.5 611.4 645.1 655.8
43 Profits before t: 464.3 531.2 598.9 589.6 607.2 604.2 642.2 644.6
44 Inventory valuation adjustment . .. .. —6.6 -13.3 -28.1 —42.3 -9.3 -8.8 -17.4 -11.0
45  Capital consumption adjustment 6.7 11.6 15.9 15.0 14.6 16.5 20.4] 22.3
46 Netinterest ... ...t .. 398.9 394.9 403.6 405.2 400.7 401.9 399 402.3

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 U.S. Department of CommercBurvey of Current Business.



2.17 PERSONAL INCOME AND SAVING

Billions of current dollars except as noted; quarterly data at seasonally adjusted annual rates

Selected Measures A49

1995 1996
Account 1993 1994 1995
Q2 Q3 Q4 Q1 Q2
PERSONAL INCOME AND SAVING
1 Total personal income ............... ... ... 5,480.1 5,753.1 6,115.1 6,074.4 6,146.90 6,2345 6,308.5 6,412.4
2 Wage and salary disbursements. . .................. ... . 3,090.7 3,241.8 3,430.6 3,403.1 3,451.p 3,500.2 3,5638.2 3,606.5
3 Commodity-producing industries . . . 781.3 824.9 863.5 858.7 866.7 873.9 8787 900.3
4 Manufacturing ................ 593.1 621.1 648.4 645.3 650.1 654.7 6548 671.8
5 Distributive industries. 698.4 739.2 783.7 777.3 789.3 800.Y 8105 822.3
6 Service industries . ........... .. . 1,026.7 1,075.2 1,161.6 1,147 .5 1,171 1,198.6 1,21%.1 1,244.9
7  Government and government enterprises . .................. 584.2 602.5 621.7 619. 624.1 626.9 6340 638.9
8 Other labor income. ... 380.9 402.2 424.0 422.0 425.9 430.2 42911 434.0
9 Proprietors’ income ......... 420.0 450.9 478.3 474.7 479.6 486.7 4995 515.2
10 Business and professiohal .. 388.1 415.9 449.3 447.1 451.5 454.9 4611 469.4
11 Famnt ............ .. 32.0 35.0 29.0 27.6 28.1 31.8 38.4 45.8
12 Rental income of persohs. 102.5 116.6 122.2 121.6 120.9 125. 12619 124.5
13 Dividends . ............... 186.8 199.6 214.8 212.2 215.8 2217 2266 229.3
14 Personal interest income - 648.1 663.7 717.1 716.6 719.9 727.2 7261 733.1
15 Transfer payments . ... ...ttt . 9107 956.3 1,022.6 1,016.8 1,029 1,041{4 1,063.0 1,075.6
16  Old-age survivors, disability, and health insurance benefits. . . . . 444.4 472.9 507.4 505.1 510.7 516.1 5299 536.3
17  LEss Personal contributions for social insurance.............. 259.6 278.1 294.5 292.7 296.2 298. 3010 305.8
18 EQUALS: Personal iNCOME . . ..o v 'ttt 5,480.1 5,753.1 6,115.1 6,074.4 6,146.0 6,2345 6,308.5 6,412.4
19  LESS Personal tax and nontax payments. . .................. 689.9 731.4 794.3 801.5 798.4 807.2 82419 870.6
20 EQUALS: Disposable personal income. ........................ 4,790.2 5,021.7 5,320.8 5,272.9 5,348 5,427.3 5,488.5 5,541.8
21 LESS Personal outlays. ...........oouiiiiiinneiiin 4,575.8 4,832.3 5,071.5 5,054 .4 5,106.p 5,1447 5,218.1 5,300.7
22 EQUALS: Personal Saving. .. ......iiieeeiii s 214.4 189.4 249.3 218.5 241.9 282. 2654 241.1
MEMO
Per capita (chained 1992 dollars)
23 Gross domestic product. . ......... ... . 24,734.3 25,349.8 25,628.8 25,555.9 25,726(7 25,684.5 25,793.3 25,990.0
24 Personal consumption expenditures ..| 16,806.7 17,158.2 17,399.6| 17,395. 17,453(8 17,459.9 17,570.2 17,675.7
25 Disposable personal income. ...........coviiiiiiiiiiiii . 18,078.0 18,330.0 18,799.0 18,676. 18,829(0 18,986.0 19,041.0 19,063.0
26 Saving rate (Percent) . ..............o.iiiiiiiiiiiiii . 4.5 3.8 4.7 4.1 4.5 5.2 4.8 4.3
GROSSSAVING
27 GrOSS SAVING .+ v vttt ettt e e e et .. 9355 1,056.3 1,151.8 1,102.9 1,168.6 1,220(6 1,217.9 1,244.5
28 GroSS Private SaAVING. . . . .o v v vt e e ettt 962.4 1,006.7 1,071.8 1,018.5 1,085.9 1,13819 1,133.8 1,121.6
29 Personal SAVING. . .. ..ottt s . 2144 189.4 249.3 2185 241.9 282. 2654 241.1
30 Undistributed corporate profts A 103.3 123.2 140.6 123.5 159.6 158.4 1718 176.3
31 Corporate inventory valuation adjustment . . ................... —6.6 -13.3 —-28.1 —42.3 -9.3 —8.8 —-17.4 -11.0
Capital consumption allowances
32 COrPOTae . . ..ottt et .. 4170 441.0 454.0 451.3 456.9 463. 46516 471.0
33 NONCOIPOFAtE. . . . vttt et et e e L. 2231 237.7 225.2 222.4 224.7 233.4 22901 233.2
34 Gross governmMeNnt SAVING . . . ... vvvvvteenne i . =269 49.6 80.0 84.4 82.7 81.7] 84.1 122.9
35 Federal.......... e e . —187.4 —119.6 —-87.9 —86.9 —84.6 —80.7 -82.0 —54.1
36 Consumption of fixed capital. . .............. 68.2 70.6 73.8 74.2 73.8 73.9 73.2 72.6
37 Current surplus or deficit), national accounts . . . —255.6 —190.2 —161.7 —161.1 —158.5 —154.5 —155.2 —126.7
38 Stateandlocal .............. ... ..ol 160.5 169.2 167.9 171.3 167.3 162.4 1661 177.0
39 Consumption of fixed capital. .. ............... AR 65.6 69.4 72.9 72.3 73.4 74.3 75.1 76.0
40 Current surplus or deficit«), national accounts . ............ | 94.9 99.7 95.0 99.0 93.9 88.1 91. 101.0
41 Gross INVESIMEeNt . .. ...t 993.5 1,090.4 1,150.9 1,123.2 1,161.p 1,17319 1,167.9 1,187.0
42 Gross private domestic investment 871.1 1,014.4 1,065.3 1,050.3 1,074.8 1,064{0 1,068.9 1,096.0
43 Gross government investment........... - 4. 210.6 212.3 221.9 223.7 224.7 220.1 22818 235.1
44 Net foreign investment. . . ........... .ot —88.2 —136.4 —136.3 —150.8 —138.1 —110.2 —129.9 —144.2
45 Statistical diSCrepancy. .. ...t 58.0 34.1 -9 20.3 -7.1 —46.7 —50.0 —-575

1. With inventory valuation and capital consumption adjustments.
2. With capital consumption adjustment.

SOURCE U.S. Department of Commerc8urvey of Current Business.
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3.10 U.S. INTERNATIONAL TRANSACTIONS Summary
Millions of dollars; quarterly data seasonally adjusted except as hoted

1995 1996
Item credits or debits 1993 1994 1995
Q2 Q3 Q4 Q1 Q2
1 Balance on current acCount. . ........ooveeeeeennneennnnnd —99,937 —148,405 | —148,154 —40,976 —37,688 —30,435 —34,869 —38,779
2 Merchandise trade balarfce. . . —166,121 | —173,424 —47,927 —42,548 —38,026 —42,730 —46,830
3 Merchandise exports. 502,463 575,940 142,98 144, 149,422 150,p28 153,316
4 Merchandise imports. —668,584 | —749,364 | —190,910 | —187,532 | —187,448 | —192,758 | —200,146
5 Military transactions, net R 1,963 3,585 859 1,120 97 489 835
6  Other service transactions, net.......................... . 59,690 59,779 64,775 15,244 17,098 17,657 18,014 18,120
7 Investmentincome, net..............oiiiiiiiiiiiiad. 9,742 —4,160 —8,016 —862 —4,361 —1,890 262 —1,604
8 US.governmentgranisS................oviiniiinnenn..n . —16,823 —15,816 —10,959 —-2,381 —2,933 —2,799 —4,259 —2,274
9 U.S. government pensions and other transfers............| —4,081 —4,544 —3,420 —-967 —964 —731 —960 —1,025
10  Private remittances and other transfers .. ................ —16,736 —19,506 —20,696 —4,942 —5,095 —5,624 —5,685 —6,001
11 Change in U.S. government assets other than official
reserve assets, net (inCreass,. . ...........covvveeean.n. —342 —341 —280 -179 252 —199 —152 —429
12 Change in U.S. official reserve assets (increage, -1,379 5,346 —9,742 —2,722 —-1,893 191 17 —523
13 old . ... . 0 0 0 0 0 0
14  Special drawing rights (SDRs) —537 —441 —808 —156 362 —147 —199 —133
15 Reserve position in International Monetary Fund. —44 494 —2,466 —786 -991 —163 —849 —220
16 FOreign CUIMeNCIBS . . .. .vvvvt ettt et e e e —-797 5,293 —6,468 —1,780 —1,264 501 1,065 —170
17 Change in U.S. private assets abroad (increage,............. —192,890 | —155,701 | —297,834 | —105,398 —37,954 —98,206 —68,615 —48,213
18 Bank-reported clai 29,947 —8,161 —69,146 —41,236 8,476 —7,272 1,714 —5,149
19  Nonbank-reported claims. . . ... 1,581 —32,804 —34,219 —22,904 7,500 —14,278 —12,707 L.
20 U.S. purchases of foreign securities,.net . . . . . . —146,253 —60,270 —98,960 —23,011 —35,839 -32,539 —34,420 —20,081
21 U.S. direct investments abroad, net. ..................... —78,165 —54,466 —95,509 —18,247 —18,091 —44,117 —23,202 —22,983
22 Change in foreign official assets in United States (incregse,. . .. . ... 72,153 40,253 109,757 37,380 39,18p 11,369 52,021 13,197
23 U.S. Treasury securities . . . . 48,952 30,745 68,813 25,204 20,48p 12,984 55,600 —3,384
24  Other U.S. government obligatians . 4,062 6,077 3,734 1,326 514 76 5p 1,258
25 Other U.S. government liabilitiés . .....,.... 1,713 2,344 1,082 235 -71 1,249 —156 197
26  Other U.S. liabilities reported by U.S. bafks . . . . .. 14,841 3,560 32,862 7,662, 18,47 —3,908 —3,264 13,841
27  Other foreign official assets. . .................cconn. X 2,585 —2,473 3,266 2,949 —228 280 -21 1,285
28 Change in foreign private assets in United States (incredse, . . . . ... 178,843 245,123 314,705 78,04 79,630 87 47,450 67,118
29  U.S. bank-reported liabilitids . . 20,859 111,842 25,283 10,200 —21,542 32,765 —35,571 -38
30 U.S. nonbank-reported liabilitie 10,489 —7,710 34,578 7,285 6,945 11,27 6,506 c.
31 Foreign private purchases of U.S. Treasury securities,.net. . . 24,381 34,225 99,340 30,364 37,26P 1,734 11,882 31,680
32  Foreign purchases of other U.S. securities,.net ........... | 80,092 57,006 95,268 20,494 31,97 27,321 35,993 28,567
33  Foreign direct investments in United States,.net ........... 43,022 49,760 60,236 9,692 24,987 14,748 28,6P0 10,733
34 Allocation of special drawing rights. ....................... 0 0 0 0 0 0
35 DisCrepancy.................... 43,550 13,724 31,548 33,854 —41,533 29,420 4,148 7,629
36 Due to seasonal adjustment. . |- . . S —266 —7,407 1,153 6,279 —743
37 Before seasonal adjustment................ ... . 43,550 13,724 31,548 34,120 —34,126 28,267 —2,131 8,372
MEMO
Changes in official assets
38 U.S. official reserve assets (increas,...................... —1,379 5,346 —9,742 —-2,722 —1,893 191 17 —523
39 Foreign official assets in United States, excluding line 25
(INCrease;t) . ..o 70,440 37,909 108,675 37,145 39,257 10,120 52,177 13,000
40 Change in Organization of Petroleum Exporting Countries officigl
assets in United States (part of line 22)................ -3,717 —1,529 3,959 —341 6,147 —1,435 —992 5,126

1. Seasonal factors are not calculated for lines 12-16, 18—-20, 22—34, and 38-40.

merchandise trade data and are included in line 5.

dealers.

4. Associated primarily with military sales contracts and other transactions arranged with

2. Data are on an international accounts basis. The data differ from the Census basis datar through foreign official agencies.
shown in table 3.11, for reasons of coverage and timing. Military exports are excluded from 5. Consists of investments in U.S. corporate stocks and in debt securities of private
corporations and state and local governments.
3. Reporting banks include all types of depository institutions as well as some brokers and SOURCE U.S. Department of Commerce, Bureau of Economic Analgisyey of Current
Business.



3.11 U.S. FOREIGN TRADE

Millions of dollars; monthly data seasonally adjusted

Summary StatisticsA51

1996
Item 1993 1994 1995

Feb. Mar. Apr. May June July AWy,
1 Goods and services, balance........... —72,037 | —104,381 | —105,064 —6,783 -7,873 —9,396 —10,455 —8,190 —11,597 —10,831
2 Merchandise —132,607 | —166,123 | —173,424 | —12,784 —14,448 —15,584 —16,791 —14,620 —17,492 —16,985
3 Services ..................ooi 60,570 61,742 68,360 6,001 6,57 s R 6,430 5,895 6,154
4 Goods and services, exports. . .......... 642,953 698,301 786,52 69,22 69,332 69,200 70,370 69,730 67)306 69,315
5 Merchandise. . 456,834 502,462 575,93 50,88 50,492 50,741 51,384 50,p72 48779 50,662
6 Services ................... 186,119 195,839 210,59 18,34 18,840 18,459 18,186 18,58 18{527 18,653
7 Goods and $ervices, imports. ........... —714,990 | —802,682 | —891,593 —76,009 —77,205 —78,596 —80,625 —77,920 —78,903 —80,146
8 Merc_handlse —589,441 | —668,585 | —749,363 —63,667 —64,940 —66,325 —68,175 —65,592 —66,271 —67,647
9 SeIViCeS ..........iiiiiiiii —125,549 | —134,097 | —142,230 —12,342 —12,265 —12,271 —12,450 —12,328 —12,632 —12,499

1. Data show monthly values consistent with quarterly figures in the U.S. balance of SOURCE FT900, U.S. Department of Commerce, Bureau of the Census and Bureau of
Economic Analysis.

payments accounts.

3.12 U.S. RESERVE ASSETS
Millions of dollars, end of period

1996
Asset 1993 1994 1995
Feb. Mar. Apr. May June July Aug. Séht.

TTotal. .o 73,442 74,335 85,832 84,270 84,21 83,710 83,468 83,455 85,p99 76(781 75,509
2 Gold stock, including Exchange

Stabilization Fund . . ...............] 11,053 11,051 11,050 11,053 11,05: 11,052 11,051 11,450 11,p50 11)050 11,050
3 Special drawing rights®. . ...............] 9,039 10,039 11,037 11,106 11,04 10,968 11,087 11,046 11,216 10{307 10,177
4 Reservedgosition in International Monetary

Fund .......... .. o] 11,818 12,030 14,649 14,813 15,24 15,117 15,2p7 15,282 15,665 15(597 15,421
5 Foreign currencids. . ................... 41,532 41,215 49,096 47,298| 46,86 46,578 46,153 46,977 47,168 39827 38,861

1. Gold held “under earmark” at Federal Reserve Banks for foreign and international SDR holdings and reserve positions in the IMF also have been valued on this basis since July
accounts is not included in the gold stock of the United States; see table 3.13, line 3. Goldl974.
3. Includes allocations of SDRs by the International Monetary Fund on Jan. 1 of the year

2. Special drawing rights (SDRs) are valued according to a technique adopted by thendicated, as follows: 1970—$867 million; 1971—$717 million; 1972—$710 million; 1979—
International Monetary Fund (IMF) in July 1974. Values are based on a weighted average of1,139 million; 1980—$1,152 million; 1981—$1,093 million; plus net transactions in SDRs.
exchange rates for the currencies of member countries. From July 1974 through December 4. Valued at current market exchange rates.
1980, sixteen currencies were used; since January 1981, five currencies have been used. U.S.

stock is valued at $42.22 per fine troy ounce.

3.13 FOREIGN OFFICIAL ASSETS HELD AT FEDERAL RESERVE BANRS

Millions of dollars, end of period

1996
Asset 1993 1994 1995
Feb. Mar. Apr. May June July Aug. Set.
1 DEPOSItS. . .o v vt 386 250 386 209 191 166| 16 182 166 171 265
Held in custody
2 U.S. Treasury Securitiés. ...............] 379,394 441,866 522,17(¢ 559,74 573,435 573,924 578,608 572,839 580,277 590,367 609,801
3 Earmarked gold. ........... ... ... .. 12,327 12,033 11,702 11,681 11,590 11,445 11,339 11,296 11(273 11,217 11,210

1. Excludes deposits and U.S. Treasury securities held for international and regional 3. Held in foreign and international accounts and valued at $42.22 per fine troy ounce; not
organizations. included in the gold stock of the United States.

2. Marketable U.S. Treasury bills, notes, and bonds and nonmarketable U.S. Treasury
securities, in each case measured at face (not market) value.
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3.15 SELECTED U.S. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS
Millions of dollars, end of period

1996
Iltem 1994 1995
Feb. Mar. Apr. May Jurle July AugP
LTotall ..520,934 630,867 | 670,236 | 683,025 | 687,239 | 689,733 696,373 699,496 | 704,002

By type

2 Liabilities reported by banks in the United Stétes . . . 73,386 | 107,343 | 103,242 | 104,060 | 111,032 | 104,941 | 118,247 | 113,416 111,161

3 U.S. Treasury bills and certificafes . ......................... . 139,571 | 168,534 | 191,188| 198,383 186,638 188,321 187,171 186,061 189,726
U.S. Treasury bonds and notes

4 Marketable. ., .. .. ... i . .254,059 | 293,691 | 314,987 | 319,735 | 327,988 | 334,470 | 327,822 | 337,451 | 341,038

5 Nonmarketabl® .................0c.oiii... ... 6,109 6,491 6,159 6,199 6,238] 5,903 5,941 5,980 6,018

6 U.S. securities other than U.S. Treasury secufities 47,809 54,808 54,660 54,649 55,343 56,098 57,192 56,58 56,059
By area

T OEUIOPE . ot ..215,374 | 222,406 | 231,291 | 242,517 | 241,089 | 244,222 | 245,368 | 245,406 | 246,761

8Canada.................... |- 17,235 19,473 18,850 20,846 20,874 21,67p 21,250 20,153 21,803

41492 | 66,720 | 70.602| 73184 | 71,381 | 68043 | 70142 | 67,990 | 69,061

9 Latin America and Caribbean. .
e .236,824 | 310,966 338,999 335,004 341,148 343,206 346,103 350,747 354,266
6,722

. 4,180 6,296 6,574 6,584 7,388 7,179 6,99[7 6,910 ,
.......................................... . 5,827 5,004 3,918 4,886 5,353 5,417 6,511 8,288 5,387
1. Includes the Bank for International Settlements. Venezuela, beginning December 1990, 30-year maturity issue; Argentina, beginning April
2. Principally demand deposits, time deposits, bankers acceptances, commercial papet993, 30-year maturity issue.
negotiable time certificates of deposit, and borrowings under repurchase agreements. 5. Debt securities of U.S. government corporations and federally sponsored agencies, and
3. Includes nonmarketable certificates of indebtedness and Treasury bills issued to officidl.S. corporate stocks and bonds.
institutions of foreign countries. SOURCE Based on U.S. Department of the Treasury data and on data reported to the

4. Excludes notes issued to foreign official nonreserve agencies. Includes current value alepartment by banks (including Federal Reserve Banks) and securities dealers in the United
zero-coupon Treasury bond issues to foreign governments as follows: Mexico, beginningStates, and on the 1989 benchmark survey of foreign portfolio investment in the United
March 1988, 20-year maturity issue and beginning March 1990, 30-year maturity issue;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

1995 1996
Item 1992 1993 1994
Sept. Dec. Mar. June
1 Banks' liabilities. . . ........... . 72,796 78,259 89,308 102,220 109,647 107,514 111,651
2 Banks’' claims......... 62,799 62,017 60,711 69,558 74,015 69,159 65,864
3 Deposits 24,240 20,993 19,661 25,768 22,696 22,208 20,876
4 Other claims. .. 38,559 41,024 41,050 43,790 51,319 46,951 44,988
5 Claims of banks' domestic customér: 4,432 12,854 10,878 6,624 6,145 6,353 7,377
1. Data on claims exclude foreign currencies held by U.S. monetary authorities. 2. Assets owned by customers of the reporting bank located in the United States that

represent claims on foreigners held by reporting banks for the accounts of the domestic
customers.



3.17
Payable in U.S. dollars

Millions of dollars, end of period

LIABILITIES TO FOREIGNERS Reported by Banks in the United States

Bank-Reported Data A53

1996
Item 1993 1994 1995
Feb. Mar. Apr. May Juné July AugP
BY HOLDER AND TYPE OF LIABILITY
1 Total, all foreigners. .............. ...l 926,672 | 1,015,074 1,099,790 1,102,424 1,101,069 1,100,589 1,096,031 | 1,097,820 1,084,451 1,062,478
2 Banks' own liabilities . ...................... ... .| 626,919 718,671 753,652| 733,434 730,448| 735,749 723,534| 731,289 715,844 691,695
3 Demand deposits . . . |- 21,569 23,386 24,448 23,497 23,359 23,962 23,328 27,368 24,991 23,497
4 Time deposits. .. ... |- 175,106 186,512 192,702 192,098 193,623| 191,999 181,016| 189,705 193,414 196,062
5 Other ................... -1 111,971 113,215 139,965 149,009 138,321 146,589 144,061 149,070 144,504 129,373
6 Own foreign office$. . ............... i . 318,273 395,554 396,537 368,830 375,145 373,199 375,142| 365,146 352,934 342,763
7 Banks' custodial liabilitie3. . . e 299,753 296,409 346,138 368,990 370,621 364,840 372,407 366,631 368,603 370,783
8 U.S. Treasury bills and certificafes . .............| 176,739 162,939 197,355 223,395 228,706 217,106 220,8p3 218,608 217,548 219,949
9  Other negotiable and readily transferable
instruments. . ... 36,289 42,539 52,250 43,404 40,48 44,828 49,635 51,463 56,845 55,552
10 Other ...t 86,725 90,928 96,538 102,191 101,433 102,911 102,019 96,460 91,710 95,282
11 Nonmonetary international and regional organizafions 10,936 8,606 11,039 11,156 9,512 11,311 11,994 12,158 11,742 12,455
12 Banks’ own liabilities..........................| 5,639 8,176 10,34 10,361 8,594 10,485 11,207 10,914 10,545 11,864
13 Demand deposits . . 15 29 21 43 16| 28 34 12 2p 49
14 Time_deposits . . 2,780 3,298 4,65 3,52 3,563 4,024 3,442 4,052 3,747 4,718
15 Other ..ot 2,844 4,849 5,67 6,79 015 6,433 7B1 6,139 6[776 7,097
16  Banks' custodial liabiliti€s. . ..... . .............. 5,297 430 692 795 91, 82 787 1,244 1,197 591
17 U.S. Treasury bills and certificafes . ............ 4,275 281 35( 555 564 42| 376 874 8p5 345
18 Other negotiable and readily transferable
instruments. ... 1,022 149 341 230 29 401 390 370 3B0 246
19 Other. ... 0 0 1 10 56 0 21 [0 2 0
20 Official institutions . .............................| 220,821 212,957 275,877 294,430 302,442  297,670293,262 305,419 299,477 300,887
21 Banks' own liabilities . . 64,144 59,935 83,396 84,077 88,6p3 91/6[L7 81,909 91,914 83,78 81,589
22 Demand deposits . . 1,600 1,564 2,09 1,65! 1,423 1,679 1,5p4 2,211 211 1,459
23 Time_deposits . . 21,653 23,511 30,716 29,904 32,470 36,662 32,671 38,929 36,84 37,032
24 Other ...... ... 40,891 34,860 50,58p 52,518 54,710 53,286 47,134 50,774 44,731 43,098
25  Banks' custodial liabiliti€. ... ... ............... 156,677 153,022 192,481 210,333 213,839 206,053 211(353 218,504 215,694 219,298
26 U.S. Treasury bills and certificafes . ............ 151,100 139,571 168,534 191,188 198,382 186,638 188|321 18,171 186,061 189,726
27 Other negotiable and readily transferable
instrumentd. . ... 5,482 13,245 23,60 18,13B 14,970 19,0p5 22,661 25|835 29,262 29,281
28 Other. ... ..o 95 206 344 1,027| 48 35 371 498 371 291
29 Bankd® . ... . 592,171 678,617 691,661| 671,265 667,354| 665,516 662,376 654,269 642,273 623,073
30 Banks' own liabilities. ... ... 478,755 563,697 568,083| 541,959 540,272| 537,453 533,059 530,569 521,107 499,887
31 Unaffiliated foreign banks . 160,482 168,139 171,546 173,179 165,127| 164,254 157,917 | 165,423 168,169 157,124
32 Demand deposits . . 9,718 10,633 11,75 10,948 10,971 11/4p8 10,663 12,380 11,80 11,104
33 Time_deposits.. . . 105,262 111,171 103,623 104,228 101,047 96,238 89,120 90,717 95,353 95,069
34 Other ... .. SR 45,502 46,33 56,165 57,953 53,10 56,548 58,134 62,426 61,p07 50,951
35 Own foreign officed. . . ... 318,273 395,558 396,537 368,830 375,145 373,199 375,142| 365,146 352,934 342,763
36 Banks' custodial liabiliti€s. . .................... 113,416 114,919 123,578 129,306 127,08p 128,063 129,317 123,00 121,166 123,186
37 U.S. Treasury bills and certificafes . ............ 10,712 11,26% 15,872 17,947 15,967 16,801 17,584 18,241 18,p91 18,670
38 Other negotiable and readily transferable
instrumentS. . ... oo 17,020 14,508 13,035 12,094 11,864 10,814 11,775 11,021 10,59 10,864
39 Other. . ... 85,684 89,145 94,67{ 99,266 99,251 100,448 99,958 941438 92,716 93,652
40 Other foreigners. ..., . 102,744 114,901 121,213, 125573 121,761 126,092 128,399 125,975 130,959 126,063
41  Banks' own liabilities . . 78,381 86,863 91,826 037 92,979 96,194 97,359 97,892 100,413 98,355
42 Demand deposits . . 10,236 11,160 10,57]L 10,851 10,949 10,787 11,124 12,654 10,949 10,885
43 Time_deposits... . .. 45,411 48,532 53,70f 54,440 56,543 55,085 55,783 56,007 57,474 59,243
44 Other ... 22,734 27,171 27,548 31,74p 25,487 30,3p2 30,452 29231 31,990 28,227
45  Banks' custodial liabiliti€s. .. ................... 24,363 28,038 29,387 28,536/ 28,782 29,89 31,040 28,083 30,p46 27,708
46 U.S. Treasury bills and certificafes . ............ 10,652 11,822 12,599 13,705 13,792 13,241 14,542 12,322 12,631 11,208
47 Other negotiable and readily transferable
instruments. . ... 12,765 14,639 15,271 12,942 13,351 14,544 14,829 14,437 16,894 15,161
48 Other. ... 946 1,577 ,5117 § 1,639 2,113 1,669 524 1,621 1,339
MEMO
49 Negotiable time certificates of deposit in custody for
foreigners............. ...l 17,567 17,895 9,10: 10,544 10,005 8,36 9,284 9,680 71907 8,276

1. Reporting banks include all types of depository institutions as well as some brokers and 6. Includes nonmarketable certificates of indebtedness and Treasury bills issued to official

institutions of foreign countries.

dealers. Excludes bonds and notes of maturities longer than one year.
7. Principally bankers acceptances, commercial paper, and negotiable time certificates of

2. Excludes negotiable time certificates of deposit, which are included in “Other negotia-
ble and readily transferable instruments.” deposit.
3. Includes borrowing under repurchase agreements. 8. Principally the International Bank for Reconstruction and Development, the Inter-
4. For U.S. banks, includes amounts owed to own foreign branches and foreign subsidiarAmerican Development Bank, and the Asian Development Bank. Excludes “holdings of
ies consolidated in quarterly Consolidated Reports of Condition filed with bank regulatory dollars” of the International Monetary Fund.
agencies. For agencies, branches, and majority-owned subsidiaries of foreign banks, consists9. Foreign central banks, foreign central governments, and the Bank for International
principally of amounts owed to the head office or parent foreign bank, and to foreign Settlements.
branches, agencies, or wholly owned subsidiaries of the head office or parent foreign bank. ~ 10. Excludes central banks, which are included in “Official institutions.”
5. Financial claims on residents of the United States, other than long-term securities, held
by or through reporting banks for foreign customers.
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3.17 LIABILITIES TO FOREIGNERS Reported by Banks in the United StateSontinued

1996
Item 1993 1994 1995
Feb. Mar. Apr. May Juné July AugP
AREA
50 Total, all foreigners. ............................] 926,672| 1,015,07¢ 1,099,790 1,102,424 1,101,069 1,100,589 1,096,031 | 1,097,820| 1,084,451 1,062,478
51 Foreign countries . ..........c.uvieinennniiinnn. 915,736| 1,006,470 1,088,751 1,091,268 1,091,557| 1,089,274 1,084,037 | 1,085,662| 1,072,70 1,050,023
52 EUMOPE . ..ot . 377,911 390,949 362,958 374,107 370,662 375,522 367,739 363,744 357,900 356,309
53 Austria................. . 1,917 3,588 3,53 ,99 2,848 3,417 3,6p- ,209 ,p02 4,733
54  Belgium and Luxembourg. . 21,877 24.,84p 27,182 25,584 27,5[72 25,955 20|856 22,093 25,105
55 Denmark ............... 2,884 2,92 3,86 2,816 2,787 2,645 2,196 2,871 2,501
56 Finland. 1,436 2,83 2,40 1,768 2,203 2,188 ,589 1,P00 1,113
57 France.. 44,365 39,218 41,095 41,328 41,300 39,636 40,585 36,344 37,364
58 Germany. 27,109 24,03b 24,695 25,2p8 24.,8p4 23,950 25(876 24,373 23,127
59  Greece. 1,400 2,014 2,062 1,965 1,714 1,665 1,69 1,811 1,753
60 ltaly.... 10,885 10,868 12,463 11,469 10,172 11,039 12,103 12,804 12,546
61 Netherlands. 16,033 13,745 12,18 12,835 12,394 12,57% 12,159 11,863 11,460
62 Norway..... 2,338 1,394 1,241 1,034 915 828 1,388 1,435 1,556
63  Portugal . 2,846 2,76 2,93 2,843 2,529 1,858 1,401 1,83 1,328
64 Russia ... 2,726 7,94 9,17 9,319 8,796 7,259 6,938 6,047 4,989
65 Spain..... 14,675 10,0101 11,588 18,975 19,547| 19,004 20,314 19,366 17,507
66 Sweden......... 3,094 3,24 2,81 2,296 3,943 2,410 2, 738 1,592
67  Switzerland . 40,724 43,625 42,008] 39,081 36,803 37,097 39,006 39,626 39,073
68 Turkey............. ,341 4,124 4,55 , 4,483 4,6/ 4, ,p19 7,
69  United Kijngdom.. .. 163,813 139,272 146,985 144,136 146,627 146,335 143,780 139,65 137,144
70 Yugoslavia™.................. .. 245 177 163 14 145 14 217 208 207
71  Other Europe and other former USSR......... 27,779 26,389 23,700 22,871 25,291 24,854 22,218 25,061 25,939
T2 Canada. . ... 24,768 30,46B 32,020 31,498 31,283 33,176 33,387 28,807 30,718
73 Latin America and Caribbean.................. 362,238 423,847 440,212 422,374 434,144 430,878| 433,023 432,725 430,342 410,817
74 Argentina............... 14,477 17,203 12,236 11,763 11,984 14,116 11,649 13,579 12,501 13,237
75 Bahamas. .. 73,820 104,014 94,991 91,257 88,162 85,749 86,278 85,227 85,973 76,231
76 8,117 8,424 4,89 s ,035 4,262 4,998 4,312 4,P05 4,214
77 5,301 9,145 23,79y 21,76[ 21,5%8 20,2p2 20,105 25/902 23183 24,532
78 193,699 229,599 239,043 227,811 240,950 239,169 243,260 234,391 233,131 225,192
79 3,18 3,127 2,82 2,77 ,816 2,883 2,86 2,938 2,841 2,461
80 Colombia...................... 3,171 4,615 3,65 3,62 3,593 3,726 3,393 3,642 3,329 3,274
81 33 13 8 7 7 13 8 10 10 14
82 Ecuador. ... 880 875 1,314 1,200 1,273 1,264 1,283 1,301 1,405 1,433
83 Guatemala. . 1,207 1,121 1,27! 1,07 1,060 1,085 1,03 1,073 1,p92 1,176
84 Jamaica. ... 410 529 481 495 49. 511 55 534 562 625
85 MexicQ............ 28,019 12,227 24,56 23,898 24,575 23,328 23,212 24,775 26,314 24,355
86 Netherlands Antilles. . 4,686 5,217 4,67 4,46 ,402 5,21 4,702 5,162 5,31 3,660
87 Panama........... 3,582 4,551 4,26 4,16 4,025 3,887 3,846 3,878 3,852 3,994
88 Peru..... 929 900 974 1,092 96 1,081 1,064 1,013 1,429 1,077
89 Uruguay.... 1,611 1,597 1,83 1,72 1,908 1,748 1,757 1,769 1,836 1,799
90 Venezuela .. 12,786 13,986 11,808 12,609 13,253 14,242 14,645 14,899 15,261 15,029
91 Other............. ... i 6,327 6,704 7,531 7,953 8,087 8,315 8,312 8,320 8,287 8,514
92 ASI. .« o . 144527 154,344 240,698 249,410 241,922 237,708 235,916 239,231 238,510 238,365
China
93 People’s Republic of China ............... 4,011 10,066 33,75p 32,20D 24,480 25,8p1 24,857 25/483 28,587 34,224
94 Republic of China (Taiwan)............. 10,627 9,844 11,714 12,95p 15,513 14,963 14,598 16621 16,079 14,750
95 HongKong..................... 17,132 17,104 20,30B 22,286 20,1B7 181378 18,606 18,227 19,6472 19,373
96 India....... 1,114 2,338 3,37 3,52 3,990 3,792 A 4,012 3,p54 4,012
97 Indonesia. 1,986 1,587 2,70 2,34 2,169 2,647 15 2,661 2,161
98 Israel................... 4,435 5,157 4,04 5,7 5,315 5,420 4,444 4
99 Japan.................. 61,466 62,981 109,198 113,361 117,325 111, ,800 11p,684 109,284
100 Korea (South). .. 4,913 5,124 5,74 5,60 5,815 5,9 5,661 ,389
101  Philippines. . .. 2,035 2,714 3,08 2,36 2,336 2,41 70 3,p41 2,532
102 Thailand. . ... 6,137 6,466 12,279 13,38p 12,1%8 12,91 253 114713 10,691
Middle Eastern oil-exporting countries. . 15,822 15494 15582 13,491 13,741 14,89 ,379 12,942 13,890
14,849 15,471 18,917 22,129 18,883 18,915 17,202 17,695
6,633 6,524 7,64 7,84 7,109 7,832 7,558 7,259
2,208 1,879 2,13 2,37 2,087 2,00 ,831 2,114 1,920
99 97 104 52 65 114 b 133 121
South Africa. . . 451 433 739 665 41 1,00 6 648 632
109 Zaire................. 12 9 10 8 9 8 13 6
110  Oil-exporting countrigd . .......... 1,303 1,343 1,79 1,96 1,706 1,904 1,887 2,013 1,p28 2,075
111 Other ... 2,560 2,763 2,85 2,77 2,859 2,803 2,770 ,87 2,722 ,505
112 OtEr. . oot 4,192 6,036 6,774 5,50 6,222 6,055 6,785 9,066 9,592 6,555
113 Australia. 3,308 5,142 5,64 4,50 5,238 4,895 5,757 7,981 8,387 5,516
114  Other.. ... 884 894 1,127 1,00 984 1,16p 1,028 1,085 1,205 1,039
115 Nonmonetary international and regional organizations. . .10,936 8,606 11,03p 11,15p 9,512 11,311 11,994 12,158 11,742 12,455
116  InternationdP........ . ...... ... ... ...l 6,851 7,537 B 10,075 7,9 9,967 10,572 10,824 10,30: 10,980
117  Latin American regioné‘f. 3,218 613 893 339 794 482 649 527 831 814
118 Otherregional ..............................| 867 456 844 742 78 861 77 8Q7 608 661

11. Since December 1992, has excluded Bosnia, Croatia, and Slovenia.
12. Includes the Bank for International Settlements. Since December 1992, has‘holdings of dollars” of the International Monetary Fund.
included all parts of the former U.S.S.R. (except Russia), and Bosnia, Croatia, and Slovenia.
13. Comprises Babhrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and United Arab 17. Asian, African, Middle Eastern, and European regional organizations, except the Bank
for International Settlements, which is included in “Other Europe.”

Emirates (Trucial States).
14. Comprises Algeria, Gabon, Libya, and Nigeria.

15. Principally the International Bank for Reconstruction and Development. Excludes

16. Principally the Inter-American Development Bank.
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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

1996
Area or country 1993 1994 1995
Feb! Mar” Apr." May" Juné July AugP

1 Total, all foreigners. ..., . 488,497 483,270| 532,751 522,817 531,842 527,801 519,789 535,945 559,112 549,827

2 FOreign Countries .. .....oovvunin et . 486,092 478,679| 530,820 520,038 528,028 525,084 516,296 532,916 556,998 547,816

B EUMOPE . oot . 123,741 123,408 132,150 139,291 138,802 135,493 134,459 146,181 143,641 149,619

4 Austria ................ . . . 412 692 565 773 892 ,213 1,21p 1,088 1,128 917

5 Belgium and Luxembourg. 6,532 6,738 7,624 8,544 6,003 8,688 8,711 6,92 7,021 6,957

6  Denmark. . 382 1,129 403 599 698 543 48 43p 319 230

7  Finland .. 594 512 1,055 1,313 1,787 1,30p 1,282 1,013 1,629 1,322

8 France. .. 11,822 12,146 15,033 13,266 13,740 11,604 11,95 11,768 10,571 10,758

9 Germany.. 7,724 7,608 9,263 8,814 9,260 8,647 8,099 11,831 9,497 7,622
10 Greece.. . . T B 691 604 469 651 507 622 554 563 527 433
11 ltaly ........ L. .{. 8834 6,043 5,370 4,844 5,871 5,702 6,172 5,72 6,026 6,765
12 Netherlands. . . . . .. 3,063 2,959 5,346 5,038 5,585 6,346 5,619 6,54 6,360 6,565
13 Norway...... e . ] 396 504 665 1,408 1,014 79 938 1,243 1,397 1,342
14  Portugal . . R 834 938 888 743 773 889 81 704 66[7 548
15 RuUSSIA ...........oiiin 2,310 973 660 775 868 741 48 44D 514 803
16 Spain ................... 3,717 3,530 2,166 4,041 5,42 5,092 3,1%8 2,5[19 3,341 3,005
17 Sweden..... L L S . -] 4,254 4,098 2,080 2,151 2,206 3,534 2,524 2,79 2,802 2,716
18 Switzerland . .......... ...l o 6,605 5,746 7,474 4,116 4,841 6,370 8,713 12,14 9,520 9,262
19  Turkey ......... e . .1, 1,301 878 803 725 810 973 873 933 912 935
20  United Kingdom. . . 62,013 66,874 67,784 78,099 73,717 68,999 69,55 75,814 78,095 85,680
21 Yugoslavid............... ... .. ... A 473 265 147 118 120 204 204 164 159 87
22 Other Europe and other former US.S.R........... 1,784 1,171 4,395 3,273 4,693 3,224 3,114 3,53 3,156 3,672
23 CaNATA. . o o . 18,617 18,490 20,874 18,974 18,040 22,061 20,88 25,141
24 Latin America and Caribbean. .................... 225,238 223,523 256,992 249,038 253,184 246,364 238,236 252,476
25 Argentina................ | 4474 5,844 6,439 6,056 6,21! 6,187 6,037 7,056
26 Bahamas.. ...{. 63,353 66,410 58,818 63,836 66,156 55,497 56,38 65,266
27 Bermuda .. ...{. 8,901 8,481 5,741 4,766 4,829 5,031 2,993 3,052
28 Brazil ................ .|, 11,848 9,583 13,297 13,90 13,799 14,164 14,186 15,155
29  British West Indies. . sl 99,319 95,741 123,924 108,843 113,249 118,609 110,780 98,379
30 Chile............. 1. 3,643 3,820 5,024 4,574 4,541 4,587 4,350 4,972
31 Colombia. - 3,181 4,004 4,550 4,484 4,54 4,512 4,511 4,724
32 Cuba.... 0 0 0 0 0 0 0 0

33 Ecuador... 681 682 825 834 968 951 93 932
34  Guatemala. B 288 366 457 461 465 473 46 476
35 JamaiCa............iiiiii o 195 258 323 362 332 334§ 34 335
36 MEXICO ...t ...{. 15,879 17,749 18,028 17,162 16,948 17,066 16,477 17,545
37 Netherlands Antilles. . .................... - 2,683 1,396 9,229 12,973 10,90p 8,748 8,64 23,718
38 Panama.......... . . .. 2,894 2,198 3,008 2,795 2,597 2,488 2,592 2,207
39 Peru 657 997 1,829 1,904 1,914 2,018 2,112 2,463
40  Uruguay. .. 969 503 466 463 623 574 60 563
41  Venezuela . 4. 2,910 1,831 1,661 1,577 1,559 1,377 1,279 1,728
42 Other ... . 3,363 3,660 3,373 4,044 3,546 3,763 5,117 3,905
43 Asia}l.| ......................................... . 111,775 107,079 115,569 107,223 111,429 115,037 116,490 114,615

China

44 People’s Republic of China . ................. 2,271 836 1,023 1,351 2,43 3,40p 2,857 2,034
45 Republic of China (Taiwan) . .. ... . . 2,625 1,448 1,713 1,404 1,729 1,626 1,514 1,035
46 HongKong ..................... ..[- 10,828 9,161 12,915 13,877 15,555 15,339 14,74 12,738
47 India........ . 589 994 1,846 1,859 1,869 1,78y 1,746 2,118
48 Indonesia. 1,527 1,470 1,696 1,491 1,619 1,539 1,563 1,582
49  Israel. .. 826 688 739 683 665 642 61 667
50 Japan....... . 60,032 59,151 61,461 55,207 52,776 54,627 54,61 55,020
51 Korea (South). . 7,539 10,286 14,089 15,52 17,362 17,2%0 18,424 17,667
52  Philippines. .. .. 1,410 662 1,350 779 1,207 779 838 1,222
53 Thailand............... ... {2,170 2,902 2,612 3,266 3,070 2,970 3,015 2,940
54  Middle Eastern oil-exporting countries. .. 15,115 13,748 9,639 6,41 7,14p 7,282 8,9Y6 9,489
55 Other ... . 6,843 5,733 6,486 5,373 5,998 7,821 7,544 8,103
56 Africa . ... . 3,861 3,050 2,768 2,914 2,908 2,767 2,715 2,748
57  Egypt . . . . 196 225 210 237 247 224§ 21 221
58 Morocco. .. .. 481 429 514 561 585 594 62 577
59  South Africa. . . 633 671 465 520 567 493 46 512
60 Zaire............... 4 2 1 1 1 1 1 11

61  Oil-exporting countries . . . . 1,129 856 552 526 516| 501 47, 462
62 Other ......... ... . 1,418 867 1,026 1,069 992 953 923 965
63 Other . ... . 2,860 3,129 2,467 2,594 3,66 3,363 3,511 3,217
64  Australia. . {2,037 2,186 1,622 2,243 2,64! 2,620 2,333 2,608
65  Other. ... . 823 943 845 355 1,020 743 1,178 609
66 Nonmonetary international and regional organizafions 2,405 4,591 1,931 2,779 3,814 2,716 3,494 2,011

1. Reporting banks include all types of depository institutions as well as some brokers and 4. Comprises Bahrain, Iran, Irag, Kuwait, Oman, Qatar, Saudi Arabia, and United Arab
dealers. Emirates (Trucial States).

2. Since December 1992, has excluded Bosnia, Croatia, and Slovenia. 5. Comprises Algeria, Gabon, Libya, and Nigeria.

3. Includes the Bank for International Settlements. Since December 1992, has included all 6. Excludes the Bank for International Settlements, which is included in “Other Europe.”
parts of the former U.S.S.R. (except Russia), and Bosnia, Croatia, and Slovenia.
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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

1996
Type of claim 1993 1994 1995
Feb! Mar” Apr." May" Juné July AugP
LTOtAl . oot . 575,818 599,549 | 655,518 659,897 660,827
2 Banks’ claims 488,497 483,270 | 532,751 522,817 531,842 527,801 519,789 535,945 559,112 549,827
3 . 29,228 23,416 22,522 24,380 27,751 26,250 22,208 22,941 20,238 18,823
4 285,510 283,183 307,509 295,675 298,12p 299,438 301,487 307,642 312,803 303,943
5 100,865 109,228 101,410 99,583 103,518 101,183 98,364 105,304 108,754 111,689
6 49,892 59,250 37,658 37,802 42,153 37,662 35,588 33,99 36,143 39,528
7 50,973 49,978 63,752 61,781 61,365 63,521 62,776 71,30 72,611 72,161
8 72,894 67,443 | 101,310 103,179 102,451 100,926 97,330 100,158 117,317 115,372
9 Claims of banks’ domestic customers. . . . 87,321 116,279 122,767 . 128,055 . . 124,882
10  Deposits.......... T R L 41,734 64,829 58,519 S 68,837 L. S 71,441
11  Negotiable and readily transferable
instrumentS .. ... 31,186 36,008 44,161 S 41,401 S S 37,331
12 Outstanding collections and other
claims. . ..o 14,401 15,442 20,087 .. 17,817 . . 16,11p
MEMO
13 Customer liability on acceptances . ... ... 7,920 8,427 8,410 L 9,031 L S 9,334
14 Dollar deposits in banks abroad, reported py
nonbanking business enterprises in the
United Stated . ................... 29,150 32,796 30,717 32,777 32,91 32,384 34,258 31,136 32,270 33,527
1. For banks’ claims, data are monthly; for claims of banks’ domestic customers, data areprincipally of amounts due from the head office or parent foreign bank, and from foreign
for quarter ending with month indicated. branches, agencies, or wholly owned subsidiaries of the head office or parent foreign bank.
Reporting banks include all types of depository institution as well as some brokers and 3. Assets held by reporting banks in the accounts of their domestic customers.
dealers. 4. Principally negotiable time certificates of deposit, bankers acceptances, and commercial

2. For U.S. banks, includes amounts due from own foreign branches and foreign subsidiarpaper.
ies consolidated in quarterly Consolidated Reports of Condition filed with bank regulatory 5. Includes demand and time deposits and negotiable and nonnegotiable certificates of
agencies. For agencies, branches, and majority-owned subsidiaries of foreign banks, consisteposit denominated in U.S. dollars issued by banks abroad.

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

1998 1996
Maturity, by borrower and aréa 1992 1993 1994
Sept. Dec. Maf. June
L0t oo . 195,119 202,566 200,070 220,439 225,141 233,558 228,400
By borrower
2 Maturity of one yearorless. ......................... . 163,325 172,662 168,359 182,006 178,785 193,742 185,918
3 Foreign public borrowers. . 17,813 17,828 15,435 14,192 15,015 19,567 14,860
4 All other foreigners......... 145,512 154,834 152,924 167,814 163,770 174,175 171,058
5 Maturity of more than one year. 31,794 29,904 31,711 38,433 46,356 39,816 42,482
6  Foreign public borrowers. . X 13,266 10,874 7,838 8,220 7,506 8,104 8,107
7 All other foreigners . ... ... .| 18,528 19,030 23,873 30,213 38,850 31,712 34,375
By area
Maturity of one year or less
8 53,300 57,413 55,770 54,211 55,622 57,988 57,157
9 6,091 7,727 6,690 8,048 6,771 5,473 6,810
10 50,376 60,490 58,877 71,325 72,396 84,240 78,432
11 45,709 41,418 39,851 42,767 40,312 40,317 38,282
12 1,784 1,820 1,376 1,285 1,295 1,326 1,279
13 6,065 3,794 5,795 4,370 2,389 4,398 3,958
Maturity of more than one year
14  Europe. .. ce. 5,367 5,310 4,203 4,658 4,995 6,833 8,191
15 Canada.................... 3,287 2,581 3,505 3,571 2,731 2,563 3,689
16  Latin America and Caribbean. . . 15,312 14,025 15,717 20,264 27,845 19,525 19,483
17 Asia............cooiii.. . o) 5,038 5,606 5,318 7,385 8,052 8,490 9,088
18  Africa. .. AP 2,380 1,935 1,583 1,406 1,447 1,474 1,435
19 AOthEr ...\ttt . 410 447 1,385 1,149 1,286 931 596

1. Reporting banks include all types of depository institutions as well as some brokers and 2. Maturity is time remaining until maturity.
dealers. 3. Includes nonmonetary international and regional organizations.
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3.21 CLAIMS ON FOREIGN COUNTRIES Held by U.S. and Foreign Offices of U.S. Banks
Billions of dollars, end of period

1994 1995 1996
Area or country 1992 1993
June Sept. Dec. Mar. June| Sepf. De¢. Mayr. June
LTotal. o ..344.7 407.7 486.1 486.4 496.4 542.8 528.2 | 530.4 | 551.7 | 572.1 | 604.7
2 G-10 countries and Switzerland. . ................ ... .. ... . 1313 161.8 173.3 182.6 190.4 211.% 204.4 | 200.0 | 206.0 | 202.3 2218
3 Belgium and Luxembourg . . . . . 7.4 8.6 9.6 7.0 10.2 9. 10. 134 107 8.0
4 France................. .. 153 12.0 18.6 20.7 19.1 19.9 199 18.0 194 17.9 17.7
5 Germany. . . .. 9.1 12.6 24.7 24.0 24.7 31.2] 30 278 27.3 315 31.4
6 ltaly......... 6.5 7.7 14.0 11.6 11.8 10.6! 10.7 12. 11.5 1312 14.9
7  Netherlands . . .0 4.7 3.4 3.4 3.6 3.5 4.3 4.4 3.7 3.0 4.7
8 Sweden...... 2.3 2.7 3.0 2.6 2.7 3.1 31 29 2.7 3.3 2.7
9 Switzerland. .. .. 4.8 5.9 5.4 5.5 5.1 5.7 6.2 6.6] 6.7 5.2 6.3
10  United Kingdom. 59.7 84.3 64.9 78.4 85.8| 90.T 87.1 80.3 824 84.8 101.4
11 Canada....... . 6.3 6.9 9.9 10.2 10.0 10.8| 113 13.0 10.3 9.7 11.1
12 JAPaAN. .. . 18.8 17.6 20.7 16.5 20.7 262 22.7 24.0 28.5 229 237
13 Other industrialized countries. . . ................. 24.0 25.6 42.6 42.6 45.2 44.1 43.3 50.2 50.2 61.3 56.5
14  Austria. . . 1.2 4 1.0 1.0 11 .9 7 1.2 9 1.3 1.2
15 Denmark. 9 1.0 1.1 1.0 1.3 1.7 11 1.8 2.6 3.4 3.3
16 Finland .. 7 4 .8 .8 .9 1.1 5 7 .8 7 .6
17 Greece. .. 3.0 3.2 4.6 43 45 4.9 5.0 5.1] 5.7 5. 5.6
18 Norway .. 1.2 17 1.6 1.6 2.0 2.4 1.8 2.3] 3.2 2.1 23
19  Portugal. . 4 8 1.1 1.0 1.2 1.0 1.2 1.9 1.3 1.6 1.6
20 Spain.... 8.9 9.9 12.6 14.0 13.6 14.1 13.3 13. 11.6 1715 13.6
21 Turkey............... 1.3 2.1 2.1 1.8 1.6 1.4 1.4 2.0 1.9 2. 2.2
22  Other Western Europe. . 1.7 2.6 2.8 1.0 2.7 25 2.6 3.0] 4.7 3.8 3.4
23  South Africa........... b 17 1.1 1.2 1.2 1.0 1.5 1.4 1.3] 1.2 1.9 2.0
24 Australia . .. ... .. 2.9 2.3 13.7 15.0 15.4 12.6 14.3 17.4 16.4 217 19.7
25 OPEG..... . 15.8 17.4 21.6 21.7 23.9 19.5] 20.3 22.4 221 21{2 20.1
26 Ecuador................ .6 5 5 4 .5 .5 7 7 7 .8 9
27 Venezuela............... ... 5.2 5.1 4.4 3.9 3.7 3.5 3.5 3.0 2.7 2.9 23
28 Indonesia..................... 2.7 3.3 3.2 3.3 3.8 4.0 4.1 4.4 4.8 4.7 4.9
29  Middle East countries. . . . 6.2 7.4 12.4 13.0 15.0 10.7 11.4 13. 13.8 123 11.5
30 African countries. . ....... ...t 1.1 1.2 1.1 11 .9 7 .6 .6 .6 .6 .5
31 Non-OPEC developing countries. ............coouueinuuunn.. . 726 83.1 94.8 93.2 96.0 98.5 103. 104.p 112|6 114.9125.9
Latin America
32 Argentina . ... .. 6.6 7.7 9.8 10.5 11.2 114 12.3 10. 12. 1247 14.1
33 Brazil...... . 10.8 12.0 12.0 9.3 8.4 9.2 10.0 13.4 13y 178 22.2
34 Chile....... . 44 4.7 51 55 6.1 6.4 7.1 6.4] 6.8 6.4 6.7
35 Colombia .. 18 2.1 2.4 2.4 2.6 2.6 2.6 2.9 2.9 2.9 2.8
36 Mexico..... 16.0 17.8 18.6 19.8 18.4 1790 176 16.3 17.3 16.1 15.4
37 Peru 5 4 .6 .6 5 .6 .8 7 .8 9 1.2
38 Other. .. ... 2.6 3.1 2.7 2.8 2.7 2.4 2.6 2.6 2.8 3.1 3.1
Asia
China
39 People’s Republic of China. . .......................... 7 2.0 .8 1.0 1.1 1.1 14 1.7 1.8 3.3 2.9
40 Republic of China (Taiwan). . 5.2 7.3 7.1 6.9 9.2 8.5 9.0 9.0| 9.4 9.7 9.8
T | T - 3.2 3.2 3.7 3.9 4.2 3.8 4.0 4.4 4.4 4.1 4.2
42 dsrael. .. ... 4 5 4 4 4 .6 7 .5 .5 .5 .6
43  Korea (South). . .. 6.6 6.7 14.3 14.4 16.2 16.9 18.7 18. 19.0 1914 21.8
44 Malaysia. ....... S 3.1 4.4 5.2 3.9 3.1 3.9 4.1 4.3] 4.4 4.7 5.0
45 Philippines . ............. 3.6 3.1 3.2 2.9 3.3 3.0 3.6 3.3] 4.1 3.9 4.7
46  Thailand . ... .. . .. 22 3.1 3.3 35 21 3.3 3.8 3.9 4.9 5.2 54
47 Other Asia ............cooiiiiiiiii i .31 3.1 3.2 34 47 4.9 35 3.7] 4.5 4.3 4.7
Africa
T I .2 4 5 3 3 4 4 4 4 2 2
49  Morocca . . . . 6 7 7 7 .6 6 9 .9 7 7 .8
50 Zaire......... . . .. .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0
51 Other Afric&. .. ... oo 1.0 .8 1.0 9 .8 7 .6 8 9 g .8
52 Eastern EUrope. . ... ... 3.1 3.2 3.2 3.0 2.7 2.3 1.8 3.4 4.2 6.2 5.0
53 Russi4....... 1.9 1.6 1.3 1.1 .8 7 4 .6 1.0 1.4 1.0
54  Yugoslavia . . .6 .6 5 5 .5 4 .3 4 .3 .3 .3
55 Other. .. ... .. .6 9 1.4 1.5 1.4 12 1.0 2.3 2.8 4.5 3.7
56 Offshore banking Centers. .. ............ovuiereanennann.. 58.1 73.0 80.6 77.2 71.4 84.4 82.2 86.0 99.0 10172 | 103.8
57 Bahamas............... . 6.9 10.9 13.3 13.8 10.3 12.5 8.4 1 139 17.3
58 Bermuda................ ...l . 6.2 8.9 6.5 6.0 8.4 8'7 8.4 6.1 6.3 5.3 4.
59 Cayman Islands and other British West Indies . 215 18.0 23.8 215 19.9 19.4 23.1 23.4 321 28{5 23.8
60 Netherlands Antilles....................... 1.1 2.6 25 1.7 1.3 .9 24 5.5 9.9 10.7 13.0
61 Panam@........ . 1.9 24 2.0 1.9 13 11 1.3 1.3 1.4 1. 1.7
62 Lebanon...... . 1 1 1 1 1 1 1 1 1 1 A
63 HongKong............. 13.9 18.7 21.8 20.3 19.9 22.5 23.1 237 2501 25(7 27.8
64  Singapore. . . . . . . .. 6.5 11.2 10.6 11.8 10.1 19.2] 14.9 13 3.4 15)4 15.9
B5  Otherf. ... o .. .0 1 .0 .0 1 .0 .0 1 1 1 1
66 Miscellaneous and unallocafed. . ........................... 39.7 43.4 69.7 65.8 66.7 82.2 72.3 64. 578 62|5 72.2

1. The banking offices covered by these data include U.S. offices and foreign branches of 2. Organization of Petroleum Exporting Countries, shown individually; other members of
U.S. banks, including U.S. banks that are subsidiaries of foreign banks. Offices not covere@PEC (Algeria, Gabon, Iran, Irag, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, and United
include U.S. agencies and branches of foreign banks. Beginning March 1994, the data includarab Emirates); and Bahrain and Oman (not formally members of OPEC).
large foreign subsidiaries of U.S. banks. The data also include other types of U.S. depository 3. Excludes Liberia. Beginning March 1994 includes Namibia.
institutions as well as some types of brokers and dealers. To eliminate duplication, the data 4. As of December 1992, excludes other republics of the former Soviet Union.
are adjusted to exclude the claims on foreign branches held by a U.S. office or another foreign 5. As of December 1992, excludes Croatia, Bosnia and Hercegovinia, and Slovenia.
branch of the same banking institution. 6. Includes Canal Zone.

These data are on a gross claims basis and do not necessarily reflect the ultimate country 7. Foreign branch claims only.
risk or exposure of U.S. banks. More complete data on the country risk exposure of U.S. banks 8. Includes New Zealand, Liberia, and international and regional organizations.
are available in the quarterly Country Exposure Lending Survey published by the Federal
Financial Institutions Examination Council.
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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

1995 1996
Type of liability, and area or country 1992 1993 1994
Mar. June Sept. Dec. Mar. Juhe
LTotal .o 45,511 50,597 54,309 50,187 49,973 47,67 46,448 49,907 48,971
2 Payableindollars............. ... oo . 37,456 38,728 38,298 35,903 34,281 33,90 33,943 36,273 35,366
3 Payable in foreign currencies. . .............. .. L 8,055 11,869 16,011 14,284 15,692 13,76 12,545 13,684 13,605
By type
4 Financial liabilities. .. .............. ... .. ... ... . 23,841 29,226 32,954 29,775 29,282 26,23f 24,241 26,570 24,817
5 Payableindollars........... |- 16,960 18,545 18,818 16,704 15,028 13,87p 12,903 13,831 12,185
6  Payable in foreign currencies. ............... ... 6,881 10,681 14,136 13,071 14,254 12,36 11,338 12,789 12,632
7 Commercial liabilities .. .............................. . 21,670 21,371 21,355 20,412 20,691 21,43 22,207 23,3B7 24,154
8  Trade payables 9,566 8,802 10,005 9,844 10,527 10,06 11,018 10,815 11,089
9  Advance receipts and other liabilities 12,104 12,569 11,350 10,568 10,164 11,37 11,194 12,5p2 13,065
10 Payableindollars........... ... i . 20,496 20,183 19,480 19,199 19,253 20,03 21,0q0 22,442 23,181
11  Payable in foreign currencies. . ..................... 1,174 1,188 1,875 1,213 1,438 1,400 1,20 89p 973
By area or country
Financial liabilities
12 EUrOpe................... 13,387 18,810 21,703 17,541 18,223 16,401 15,642 16,950 16,434
13 Belgium and Luxembourg. . . 414 175 495 612 778 347 369 483] 98
14 France.................... 1,623 2,539 1,727 2,046 1,101 1,365 99 1,679 861
15 Germany. .. .. 889 975 1,961 1,755 1,589 1,670 1,974 2,16 1,850
16 Netherlands 606 534 552 633 530 474 466 479 444
17 Switzerland. . . ... 569 634 688 883 1,056 948 895 1,260 1,156
18 United Kingdom 8,610 13,332 15,543 10,764 12,138 10,51 10,138 10,246 10,790
19 Canada...............ciiiiiiiii 544 859 629 1,817 893 797 632 1,166 951
20 Latin America and Caribbean. ...................... 4,053 3,359 2,034 2,065 1,950 1,904 1,78 1,876 969
21 Bahamas................. 379 1,148 101 135 81 79 59 78 31
22 Bermuda 114 0 80 149 138 144 147 126 28
23 Brazil ............. 19 18 207 58 58 111 57 57 8
24 British West Indies . . . 2,850 1,533 998 1,068 1,030 930 864 94 826
25 Mexico ........... 12 17 0 10 3 3 12 16 11
26 6 5 5 5 4 3 2 2 1
27 5,818 5,956 8,403 8,156 8,023 6,947 5,98 6,390 6,351
28 4,750 4,887 7,314 7,182 7,141 6,308 5,43 5,980 6,051
29 19 23 35 27 25 25 27 26 26
30 AFMCA ... . 6 133 135 156 151 149 150 131 72
31 Oil-exporting countrigs . 0 123 123 122 122 122 122 122 61
32 AILOtheP ...t 33 109 50 40 42 39 66 57 40
Commercial liabilities
33 EUMOPE. ..ttt 7,398 6,827 6,773 6,642 6,776 7,263 7,70 8,425 7,924
34 Belgium and Luxembourg. . . 298 239 241 271 311 349 331 370 326
35 France.................... 700 655 728 642 504 528 481 648 678
36 Germany.. ... 729 684 604 482 556 660 767 867 839
37 Netherlands 535 688 722 536 448 566 500 659 617
38 Switzerland. . . . .. S 350 375 327 327 432 255 413 428 516
39 United Kingdom. . .. ... . 2,505 2,039 2,444 2,848 2,902 3,351 3,56 3,525 3,266
40 Canada. ... ... 1,002 879 1,037 1,235 1,146 1,219 1,04 959 998
41  Latin America and Caribbean. . ..................... 1,533 1,658 1,857 1,368 1,836 1,607 1,74 2,110 2,301
42 Bahamas................. 3 21 19 8 3 1 1 28 35
43 Bermuda. . . 307 350 345 260 397 219 205 570 509
44 Brazil ............. 209 214 161 96 107 143 98 128 119
45 British West Indies . . . 33 27 23 29 12 5 56 10 10
46 Mexico ........... 457 481 574 356 420 357 416 468 475
47 Venezuela. ..............c.o i 142 123 276 273 204 175 221 243 283
A8 ASIA. . 10,594 10,980 10,741 10,151 9,978 10,27 10,431 10,474 11,389
49 Japan, 3,612 4,314 4,555 4,110 3,531 3,475 3,31 3,725 3,943
50 Middle Eastern oil-exporting countrfe 1,889 1,534 1,576 1,787 1,790 1,647 1,91 1,747 1,784
51 AfTICA .ottt 568 453 428 463 481 589 619 708, 924
52 QOil-exporting countries. .. ........................ 309 167 256 248 252 241 254 254 435
53 OtheP. ...ttt . 575 574 519 553 474 483 687 661 618

1. Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and United Arab 2. Comprises Algeria, Gabon, Libya, and Nigeria.

Emirates (Trucial States).

3. Includes nonmonetary international and regional organizations.
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3.23 CLAIMS ON UNAFFILIATED FOREIGNERS Reported by Nonbanking Business Enterprises in

the United States
Millions of dollars, end of period

1995 1996
Type of claim, and area or country 1992 1993 199
Mar. June Sept. Dec. Mar. Juhe
LTOtal .o .. 45,073 49,159 57,888 52,218 58,051 53,424 52,509 55,3p4 58,829
2 Payableindollars........... ... o i . 42,281 45,161 53,805 48,425 54,138 49,69 48,711 50,995 53,984
3 Payable in foreign currencies. . .............. .. L 2,792 3,998 4,083 3,793 3,913 3,728 3,79 4,399 4,845
By type
4 Financial claims 26,509 27,771 33,897 29,606 34,574 29,891 27,398 30,760 33,978
5 Deposits 17,695 15,717 18,507 17,115 22,044 17,974 15,133 17,5p5 18,364
6 Payable in dollars 16,872 15,182 18,026 16,458 21,351 17,39 14,694 17,044 17,926
7 Payable in foreign currencies 823 535 481 657 695 581 479 551 438
8  Other financial claims 8,814 12,054 15,390 12,491 12,528 11,91 12,245 13,165 15,614
9 Payable indollars................ 7,890 10,862 14,306 11,275 11,370 10,68 10,9716 11,2f8 13,217
10 Payable in foreign currencies 924 1,192 1,084 1,216 1,158 1,228 1,28 1,887 2,397
11 Commercial Claims. . ... . 18,564 21,388 23,991 22,612 23,477 23,53 25,111 24,6B4 24,851
12 Trade receivables ...[- 16,007 18,425 21,158 20,415 21,326 21,409 22,998 22,1p3 22,276
13  Advance payments and other claims. . ............... 2,557 2,963 2,833 2,197 2,151 2,124 2,11 2,511 2,575
14 Payableindollars.................. ...l . 17,519 19,117 21,473 20,692 21,417 21,614 23,041 22,6[73 22,841
15 Payable in foreign currencies 1,045 2,271 2,518 1,920 2,060 1,919 2,03 1,961 2,010
By area or country
Financial claims
16 EBUMope. ... 9,331 7,299 7,936 7,630 7,927 7,840 7,60 8,929 9,241
17 Belgium and Luxembourg. . . 8 134 86 146 155 160 193 159 151
18 France.................... 764 826 800 808 730 753 803 1,015 679
19 Germany.. ... 326 526 540 527 356 301 436 320 296
20 Netherlands 515 502 429 606 601 522 517 486 488
21 Switzerland. . . . .. ] 490 530 523 490 514 530 498 470 461
22 United Kingdom. .................... ... ... .. . 6,252 3,585 4,649 4,040 4,790 4,924 4,30 5,568 6,169
23 CANAA. ... 1,833 2,032 3,581 3,848 3,705 3,526 2,85 5,269 4,773
24 Latin America and Caribbean. ...................... 13,893 16,224 19,536 16,109 21,159 15,34 14,500 13,8[L5 17,628
25 Bahamas................. 778 1,336 2,424 940 2,355 1,552 1,964 1,538 2,168
26 Bermuda. . . 40 125 27 37 85 35 81 77 84
27 Brazil ............. 686 654 520 528 502 851 830 1,019 1,242
28 British West Indies . . . 11,747 12,699 15,228 13,531 17,013 11,81 10,393 10,0B8 13,008
29 Mexico ........... 445 872 723 583 635 487 554 461 392
30 Venezuela. ... 29 161 35 27 27 50 32 40 23
3L ASIA. . 864 1,657 1,871 1,504 1,235 2,160 1,57 1,890 1,571
32 Japan....... 668 892 953 621 471 1,404 871 1,171 852
33 Middle Eastern oil-exporting countries . . . 3 3 141 4 3 4 3 13 9
34 Africa ............. g 83 99 373 141 138 188 276 277 197
35 Oil-exporting COUNtries. . . . .......oveeieeeninn.. i 9 1 0 9 9 6 5 5 5
36 AlOther. . ... ......oeiii 505 460 600 374 410 832 583 580 568
Commercial claims
37  EBUIOPE. ... 8,451 9,105 9,540 8,947 9,200 8,862 9,82 9,776 9,812
38 Belgium and Luxembourg. . . 189 184 213 199 218 224 231 247 239
39 France 1,537 1,947 1,881 1,790 1,669 1,704 1,83 1,803 1,658
40 Germany 933 1,018 1,027 977 1,023 997 1,07 1,41 1,335
41 Netherlands 552 423 311 324 341 338 452 442 481
42 Switzerland 362 432 557 556 612 438 520 579 602
43 United Kingdom 2,094 2,377 2,556 2,388 2,469 2,479 2,65 2,607 2,651
44 Canada. . ... 1,286 1,781 1,988 2,010 2,003 1,971 1,95 2,045 2,074
45  Latin America and Caribbean 3,043 3,274 4,117 4,140 4,370 4,359 4,36. 4,151 4,340
46 Bahamas................. 28 11 9 17 21 26 30 30 28
47 Bermuda 255 182 234 208 210 245 272 273 264
48 Brazil ............. 357 460 612 695 777 745 898 809 837
49 British West Indies . . . 40 71 83 55 83 66 79 106 103
50 Mexico ........... 924 990 1,243 1,106 1,109 1,026 993 87l 1,021
51 Venezuela. 345 293 348 295 319 325 285 308 313
52 A A 4,866 6,014 6,982 6,200 6,516 6,826 7,31 7,100 6,883
53 Japan 1,903 2,275 2,655 1,911 2,011 1,998 1,87 2,010 1,877
54 Middle Eastern oil-exporting countries 693 704 708 689 707 775 974 1,024 879
55  AfMICA ..ot . 554 493 454 468 478 544 654 667 688
56 Oil-exporting CoUNtrigis. . ... ....oovveereeeeann.n. i 78 72 67 71 60 74 87 107 83
57 OtheP. ... .ottt 364 721 910 847 910 971 1,006 895 1,054

1. Comprises Bahrain, Iran, Irag, Kuwait, Oman, Qatar, Saudi Arabia, and United Arab 2. Comprises Algeria, Gabon, Libya, and Nigeria.

Emirates (Trucial States).

3. Includes nonmonetary international and regional organizations.
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3.24 FOREIGN TRANSACTIONS IN SECURITIES

Millions of dollars

1996 1996
Transaction, and area or country 1994 1999
Jan— p
Aug. Feb. Mar. Apr. May Juné July Augf
U.S. corporate securities
STOCKS
1 Foreign purchases. ..................ooooiuan.. . 350,593 462,950 400,712 52,26( 55,28, 53,047 57,552 43,374 49488 46,136
2 Foreignsales. ...t . 348,716 451,710 390,897 51,083 54,45 48,774 56,068 42,361 52(142 44,071
3 Net purchases, orsales—£) ...................... 1,877 11,240 9,815 1,177 831 4,273 1,484 1,013 —2,654 2,065
4 FOreign CouNtries . .........ouuuurinneeennnnnnn . 1,867 11,445 9,825 1,306 877 4,129 1,479 1,013 —2,653 2,051
5 EUOPE. . . e oot ee e e e . 6,714 4,912 5,858 —1,072 1,377 1,429 —446 —-308 —386 3,310
6  France. —201 —1,099 —715 —161 661 —336 —306 —339 —188 -210
7  Germany... 2,110 —-1,837 1,096 -37 86 174 -30 218 363 83
8 Netherlands . . 2,251 3,507 1,531 20 208 237 —66 129 124 219
9  Switzerland. . . .. —30 —2,283 2,473 —441 566 618 —140 78 615 538
10  United Kingdom. | 840 8,066 590 -223 —241 345 229 —416 —1,490 2,551
11 Canada............. e . —1,160 —-1,517 593 518 -90 52 —394 81 31 —250
12 Latin America and Caribbean. . o 2111 5,814 4,006 2,694| —318 808 1,298 42 | —1,077 1,046
13 Middle East .. ..o . —1,142 —337 —1,400 —285 -33 -6 —261 -114 -15 -179
14 Other Asia . . . . . . .ol —1,234 2,503 935 —336 -291 1,852 1,380 1,359| —1,347 —1,642
15 Japan.... B 1,162 —2,725 133 —131 —749 1,446 73 802 —611 —791
16 Africa ......... R I 29 2 -67 -62 —44 31 6 -4 33 -33
17 Othercountries . ... . 771 68 —100 —151 276 -37 -104 —43 108 —201
18 Nonmonetary international and
regional organizations ...................... 10 —205 -10 —-129 —46 144 5 0 -1 14
BONDS?
19 FOreign purchases .. ........ouovereenennennannns . 289,586 293,533 252,844 32,769 39,984 24,130 34,789 35,008 27,462 32,084
20 Foreignsales................coiiiiiiiiii.. . 229,665 206,951 173,194 23,609 25151 18,708 24,094 25,688 17,352 20,870
21 Net purchases, or sales—<) . ......ovvvvennennnn.. 59,921 86,582 79,650 9,161| 14,833 5,428 10,695 9,320 10,110 11,214
22 Foreign countries ................c.ooiuiiiinn... . 59,036 87,036 79,452, 9,240 14,745 5,394 10,690 9,305 9,993 11,235
23 EUMOPE. ..ttt . 37,065 70,318 49,106 8,968| 6,521 3,922 7,114 4,876 6,108 5,966
24 France... R 242 1,143 3,550 314 670 785 113 32 334 169
25 Germany..... 657 5,938 4,753 1,859 467 721 891 255 585
26 Netherlands . . 3,322 1,463 1,422 365 —66 —52 371 53 442 146
27  Switzerland. .. .. 1,055 494 562 —86 —38 —144 178 233 258 105
28  United Kingdom. 31,642 57,591 33,575 6,280 4,724 2,239 4,217 3,706 4,407 4,148
29 Canada............cccounnn 2,958 2,569 3,101 235 149 359 952 314 514 474
30 Latin America and Caribbean. . ces 5,442 6,141 13,662 —713 7,200 60 1,166 770 1,811 1,272
31 Middle East .................. ... ... ... . 771 1,869 436 —334 13 122 205 218 205 201
32 Other Asia . .. . ..{. 12,153 5,659 13,269 1,171 864 1,094 1,279 3,140 1,186 3,243
33  Japan.... e 5,486 2,250 7,054 346 278 135 537 1,912 905 2,583
34 AFriCA .. . -7 234 235 —40 37 49 107 50 31 17
35 Othercountries . ..., . 654 246 —357 —47 -39 —212 —133 —63 138 62
36 Nonmonetary international and
regional organizations ...................... 885 —454 198 -79 88 31 5 15 117 =21
Foreign securities
37 Stocks, net purchases, orsaleg (................ —48,071 | —50,291 | —44,638 | —5,704 | —10,345| -6,706 —-3,167 —7,527 —3,639 —-1,116
38 Foreign purchases ............ ... 386,106 345,540 296,72 37,464 36,115 37,764 43,415 36,728 37/643 34,017
39 Foreignsales................. ... 434,177 395,831 341,36 43,16 46,460 44,470 46,82 44,p55 41({282 35,133
40 Bonds, net purchases, or saleg (. . . .. —9,224 | —48,545 | —23,204 —1,404 —6,038 —153 —527 —1,887 —3,396 —5,215
41  Foreign purchases ............ ...|- 848,368 889,471 684,95 95,20 93,345 81,256 82,453 82,p07 80}703 84,448
42 Foreignsales. ..........iiiiiiiiii . 857,592 938,016 708,15 96,60 99,383 81,409 82,980 84,794 841099 89,663
43 Net purchases, or sales+), of stocks and bonds ....| -57,295 | —-98,836 | —67,842 | -7,108 | —16,383 | —6,859 —3,694 -9,414 —7,035 —6,331
44 Foreign Countries . ..........ouuuiinnnenennnnnn . —57,815 | —98,031 | —67,454 —6,983 —16,387 —6,802 —3,585 -9,361 —7,098 —6,189
45 EUMOPR. . ..ottt . —3,5516 | —48,125 | —29,907 | —2,552 —4,508 | —1,949 1,271 | -8,356 —4,460 —5,285
46 Canada.................... sl =7,475 —7,952 —2,995 —58 —1,865 614 —231 —472 829 856
47 Latin America and Caribbean. . ... —18,334 —7,634 -9,471| -1,031 -2,582 | -1,190 —2,044 975 | —2,181 —1,415
48 Asia............ .f.—24,275| —34,056 | —22,930 | —2,557 —5,756 | —4,094 —2,260 —1,401 -1,174 —1,003
49 Japan. . ...{.—17,427 | —-25,072| -10,626 | —1,592 —3,224 —950 —921 —1,229 231 486
50 Africa ......... oo —467 —327 —933 —161 —436 —14 —-32 —116 —53 —25
51 Othercountries . ...t . —3,748 63| —1,218 —624 —1,240 —169 —289 9 —-59 683
52 Nonmonetary international and
regional organizations. . ..................... 520 —805 —388 —-125 4 —-57 —109 —53 63 —142

1. Comprises oil-exporting countries as follows: Bahrain, Iran, Irag, Kuwait, Oman, Qatar, 2. Includes state and local government securities and securities of U.S. government
Saudi Arabia, and United Arab Emirates (Trucial States). agencies and corporations. Also includes issues of new debt securities sold abroad by U.S.
corporations organized to finance direct investments abroad.



Securities Holdings and Transactions/Interest and Exchange R#té%

3.25 MARKETABLE U.S. TREASURY BONDS AND NOTES Foreign Transactibns
Millions of dollars; net purchases, or sales)(during period

1996 1996
Area or country 1994 1995
‘]:S'f Feb. Mar. Apr. May June July AWy,
g.
1 Total estimated .............. ... i . 78,801 134,074| 134,482 15,451 7,025 15,751 13,896 8,618 47,85 11,868
2 FOreign CoUNtIiES. . . ..o oottt . 78,637 133,552 136,65 16,19 6,414 17,1p6 13,658 9,459 48261 11,832
3 BUIOPE. .. .. 38,542| 50,000 66,461 8,46 4,083 8,712 7,200 5134 18,137 6,751
4 Belgium and Luxembourg . .. 1,098 591 611 —120 81 399 —153 221 -39 73
5 Germany............... ..}. 5709 6,136 10,575 1,82 95 1,833 1,674 1,196 1,433 467
6 Netherlands . . . 1,254 1,891 | —1,806 354 -1,597 | —2,137 —757 1,067 694 —237
7 Sweden......... R 794 358 1,769 803 372 28| 34p -29 322 —282
8 Switzerland. . . . .. . ot 481 —472 932 84 65 1,329 555 —842 395 —730
9 United Kingdom. ............... .. 23,365 34,778 37,52( 1,644 2,270 6,070 2,987 5,190 10,911 7,271
10 Other Europe and former U.S.S.R. 5,841 6,718 16,859 3,86 1,934 932 2,642—-1,069 4,621
11 Canada...................oo... 3,491 252 5,297 1,863 35 1,76p —669 —139 1,714 | —-1,140
12 Latin America and Caribbean. ........................... . —10,383| 48,609 15,286 —2,931 | —4,985 1,993 —1,167 1,524 23,991 —491
13 Venezuela. ........................ ..}, =319 -2 -139 -93 —44 4 -39 13 16 146
14 Other Latin America and Caribbean. . .. —20,493( 25,152 564Q —1,896 | —2,696 3,865| —2,195 | —4,434 986 3,088
15 Netherlands Antilles ceeeiieeeao...]. 10,429| 23,459 9,78 —942 | —2,245| —1,876 1,067 5,945 22,989 -3,725
16 Asia................. . . .. 47,317| 32,319 48,637 8,61 6,941 4,418 8,216 2,919 4,183 6,359
17 Japan. . . 16,863 21,107 3,06 2,443 2,382 4,565 879 2,225 2,920
18  Africa ... . 1,464 1,082 —100 311 250 —48 22 —31
19 Other. ... .. 908 —102 282 29 —73 36 —601 267 190
20 Nonmonetary international and regional organizations . ........ 164 522 | -2,173 —741 611 | —1,375 238 —811 —436 36
21 International........... .. .. 526 92 | -1,303 —308 647 —414 -9 —747 —395 —287
22 Latin American regional. . . —154 261 —935 —254 12 | —1,008 9 7 -3 347
MEMO
23 Foreign CoUuNtries. . . ...ttt . 78,637 133,552 136,65 16,19 6,414 17,1p6 13,658 9,459 481261 11,832
24 Official institutions. . L), 41,822 39,632| 47,347 8,681 4,748] 8,25 6,48P —6,648 9,629 3,587
25 Otherforeign............ ... i . 36,815 93,920 89,308 7,511 1,666 8,87 7,176 ,107 ,682 ,245
Oil-exporting_countries
26 Middle East .......... ... . —38 3,075 4,523 122] 1,121 86. 2,172 793 —219 323
27 AHICE . oottt et .. 0 2 0 1 0 0 1 -1 0 -1

1. Official and private transactions in marketable U.S. Treasury securities having an 2. Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and United Arab
original maturity of more than one year. Data are based on monthly transactions reportsEmirates (Trucial States).
Excludes nonmarketable U.S. Treasury bonds and notes held by official institutions of foreign 3. Comprises Algeria, Gabon, Libya, and Nigeria.
countries.

3.26 DISCOUNT RATES OF FOREIGN CENTRAL BANKS

Percent per year, averages of daily figures

Rate on Oct. 31, 1996 Rate on Oct. 31, 1996
Country Country
Month Month
Percent effective Percent effective
25 Api996 Germany .......ooovviieiiiiiiinnan. 25 Apr1996
25 Api995 ltaly...... 75 Oct. 1996
3.5 Oct. 1996 Japan....... 5 Sept. 1995
3.25 Apr. 1996 Netherlands . - 25 Apr1996
3.2 Oct. 1996 Switzerland. . ........ ... o 1.0 Sept. 1996

1. Rates shown are mainly those at which the central bank either discounts or makes 2. Since February 1981, the rate has been that at which the Bank of France discounts
advances against eligible commercial paper or government securities for commercial banks drreasury bills for seven to ten days.
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 that the central bank transacts the largest
proportion of its credit operations.

3.27 FOREIGN SHORT-TERM INTEREST RATES

Percent per year, averages of daily figures

1996
Type or country 1993 1994 1995

Apr. May June July Aug. Sept. Oct.

1 Eurodollars. ... 3.18 4.63 5.92 5.36 5.36 5.46 5.49 5.41 5.49 541
2 United Kingdom. . .. 5.88 5.45 6.63 5.97 6.03 5.80 5.69 5.72 5.75 5.93
3 Canada......... 5.14 5.57 7.12 5.03 4.82 4.87 4.76 4.30 4.10 3.54
4 Germany. .. 7.17 5.25 4.42 3.22 3.19 3.29 3.29 3.20 3.02 3.04
5 Switzerland. .. ........ ... 4.79 4.03 2.94 1.68 1.99 2.53 252 2.21 1.82 1.56
6 Netherlands . .................... 6.73 5.09 4.29 2.83 2.61 2.81 2.99 2.90 2.70 2.82
7 8.30 5.72 6.41 3.87 3.78 3.85 3.73 3.84 3.63 3.39
8 10.09 8.45 10.42 9.60 8.88 8.73 8.72 8.77 8.42 7.99
9 8.10 5.65 4.73 3.23 3.19 3.23 3.29 3.21 3.04 3.02
10 2.96 2.24 1.20 .61 .62 .57 .67 .62 .53 .52

1. Rates are for three-month interbank loans, with the following exceptions: Canada,
finance company paper; Belgium, three-month Treasury bills; and Japan, CD rate.
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3.28 FOREIGN EXCHANGE RATES
Currency units per dollar except as noted

1996
Country/currency unit 1993 1994 1995
May June July Aug. Sept. Oct.

1 Australia/dollaf ....................... 67.993 73.161 74.073 79.700 79.122 78.974 78.30 79.279 79.179

2 Austria/schilling....................... 11.639 11.409 10.076 10.782 10.755 10.576 10.43 10.610 10.748

3 Belgium/franc. . . S 34.581 33.426 29.472 31.502 31.433 30.947 30.55: 31.056 31.471

4 Canada/dollar. . . . . 1.2902 1.3664 1.3725 1.3693 1.3658 1.369 1.3722 1.36p4 1.3508

5 China, P.R./yuan. . A 5.7795 8.6404 8.3700 8.3479 8.3424 8.340p 8.33719 8.33¢1 8.3299

6 Denmark/krone . ................. ... 6.4863 6.3561 5.5999 5.9160 5.8941 5.8014 5.7337 5.80p7 5.8576

7 Finland/markka . ........... ... ... ... 5.7251 5.2340 4.3763 4.7541 4.671Q 4.581p 4.4793 4.54p1 4.5694

8 France/franc........... 5.6669 5.5459 4.9864 5.1855 5.1787 5.088[L 5.0636 5.13p7 5.1652

9 Germany/deutsche mark. o 1.6545 1.6216 1.4321 1.5324 1.5287 1.502b 1.4826 1.50B0 1.5277
10 Greeceldrachma...................... 229.64 242.50 231.68 243.27 241.75 237.65 237.00 239.67 239.76
11 Hong Kong/dollar. . ................... 7.7357 7.7290 7.7357 7.7363 7.7404 7.737P 7.7345 7.73p8 7.7322
12 India/rupee. ,..... Lol 31291 31.394 32.418 35.025 35.100 35.667| 35.80! 35.870 35.804
13 Ireland/pount . . 146.47 149.69 160.35 156.29 158.31 160.31 161.08 160.96 160.83
14 Italy/lira. . . . 1,573.41 1,611.49 1,629.45 1,556.71 1,542.30 1,526.82] 1,516.62 1,520.48 1,523.82
15 Japan/yen. 111.08 102.18 93.96 106.34 108.96 109.19 107.87 109.93 112.41
16 Malaysia/ringgit. . . . . 2.5738 2.6237 2.5073 2.4936 2.4967 2.491p 2.4933 2.5009 2.5074
17 Netherlands/guilder. . 1.8585 1.8190 1.6044 1.7135 1.7120 1.686p 1.6633 1.6905 1.7141
18 New Zealand/doll&r. . 54.127 59.358 65.625 68.571 67.650 69.001 68.86 69.640 70.026
19 Norway/krone ... ... . 7.1009 7.0553 6.3355 6.5748 6.5374 6.446p 6.4153 6.46[13 6.4810
20 Portugallescuda . ... 161.08 165.93 149.88 157.54 157.40 154.56 152.27 153.99 154.28
21 Singapore/dollar. . .................... 1.6158 1.5275 1.4171 1.4074 1.409( 1.416p 1.4124 1.40B6 1.4124
22 South Africa/rand . . . 3.2729 3.5526 3.6284 4.3679 4.3519 4.3968 4.5289 4.54B9 4.5799
23 South Korea/won . .. L. 805.75 806.93 772.69 780.86 798.45 813.03 817.52 822.4Q 828.24
24 Spain/peseta. . ..... ...} 127.48 133.88 124.64 127.97 128.87 126.96 125.72 127.11 128.60
25 Sri Lanka/rupee. . 48.211 49.170 51.047 54.868 55.529 55.293 55.60 56.050 57.016
26 Sweden/krona. . . . 7.7956 7.7161 7.1406 6.7984 6.6807 6.6394 6.6211 6.64pR7 6.6006
27 Switzerland/franc . 1.4781 1.3667 1.1812 1.2539 1.2579 1.232p 1.2029 1.2343 1.2586
28 Taiwan/dollar. . . .. e 26.416 26.465 26.495 27.352 27.674 27.573 27.49 27.500 27.532
29 Thailand/baht. . ...... .. ce 25.333 25.161 24.921 25.289 25.354 25.355 25.28 25.407 25.474
30 United Kingdom/pourﬂ:l ................. 150.16 153.19 157.85 151.52 154.16 155.30 154.99 155.93 158.63

MEMO

31 United States/dollr. .................. 93.18 91.32 84.25 88.28 88.16 87.25 86.54 87.46 87.99

1. Averages of certified noon buying rates in New York for cable transfers. Data in this 3. Index of weighted-average exchange value of U.S. dollar against the currencies of ten
table also appear in the Board's G.5 (405) monthly statistical release. For ordering addressndustrial countries. The weight for each of the ten countries is the 1972-76 average world
see inside front cover. trade of that country divided by the average world trade of all ten countries combined. Series

2. Value in U.S. cents. revised as of August 1978 (s€ederal Reserve Bulletjivol. 64 (August 1978), p. 700).
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Index to Statistical Tables

References are to pages A3—A62 although the prefix “A” is omitted in this index

ACCEPTANCES, bankersSgeBankers acceptances)
Agricultural loans, commercial banks, 19, 20
Assets and liabilities§ee alsd-oreigners)

Banks, by classes, 17-21

Domestic finance companies, 33

Federal Reserve Banks, 10

Financial institutions, 25

Foreign banks, U.S. branches and agencies, 21
Automobiles

Consumer installment credit, 36

Production, 44, 45

BANKERS acceptances, 10, 11, 19-22, 23
Bankers balances, 17-2E5de alsd-oreigners)
Bonds Gee alsdJ.S. government securities)
New issues, 31
Rates, 23
Branch banks, 21
Business activity, nonfinancial, 42
Business loansSeeCommercial and industrial loans)

CAPACITY utilization, 43
Capital accounts
Banks, by classes, 17
Federal Reserve Banks, 10
Central banks, discount rates, 61
Certificates of deposit, 23
Commercial and industrial loans
Commercial banks, 19, 20
Weekly reporting banks, 19-21
Commercial banks
Assets and liabilities, 17-21
Commercial and industrial loans, 17-21
Consumer loans held, by type and terms, 36
Deposit interest rates of insured, 15
Loans sold outright, 20
Real estate mortgages held, by holder and
property, 35
Time and savings deposits, 4
Commercial paper, 22, 23, 33
Condition statementsSgeAssets and liabilities)
Construction, 42, 46
Consumer installment credit, 36
Consumer prices, 42
Consumption expenditures, 49, 50
Corporations
Profits and their distribution, 32
Security issues, 31, 61
Cost of living (SeeConsumer prices)
Credit unions, 36
Currency in circulation, 5, 13
Customer credit, stock market, 24

DEBITS to deposit accounts, 16
Debt (See specific types of debt or securities
Demand deposits
Banks, by classes, 17-21
Ownership by individuals, partnerships, and
corporations, 20, 21
Turnover, 16
Depository institutions
Reserve requirements, 8
Reserves and related items, 4, 5, 6, 12

Deposits See also specific types
Banks, by classes, 4, 17-21
Federal Reserve Banks, 5, 10
Interest rates, 15
Turnover, 16
Discount rates at Reserve Banks and at foreign central banks and
foreign countries$eelnterest rates)
Discounts and advances by Reserve BaSeel oans)
Dividends, corporate, 32

EMPLOYMENT, 42
Eurodollars, 23

FARM mortgage loans, 35
Federal agency obligations, 5, 9, 10, 11, 28, 29
Federal credit agencies, 30
Federal finance
Debt subject to statutory limitation, and types and ownership
of gross debt, 27
Receipts and outlays, 25, 26
Treasury financing of surplus, or deficit, 25
Treasury operating balance, 25
Federal Financing Bank, 30
Federal funds, 6, 19, 20, 21, 23, 25
Federal Home Loan Banks, 30
Federal Home Loan Mortgage Corporation, 30, 34, 35
Federal Housing Administration, 30, 34, 35
Federal Land Banks, 35
Federal National Mortgage Association, 30, 34, 35
Federal Reserve Banks
Condition statement, 10
Discount rates$eelnterest rates)
U.S. government securities held, 5, 10, 11, 27
Federal Reserve credit, 5, 6, 10, 11
Federal Reserve notes, 10
Federally sponsored credit agencies, 30
Finance companies
Assets and liabilities, 33
Business credit, 33
Loans, 36
Paper, 22, 23
Financial institutions, loans to, 19, 20, 21
Float, 5
Flow of funds, 37-41
Foreign banks, assets and liabilities of U.S. branches and agencies,
20,21
Foreign currency operations, 10
Foreign deposits in U.S. banks, 5, 20
Foreign exchange rates, 62
Foreign trade, 51
Foreigners
Claims on, 52, 55, 56, 57, 59
Liabilities to, 20, 51, 52, 53, 58, 60, 61

GOLD

Certificate account, 10

Stock, 5, 51
Government National Mortgage Association, 30, 34, 35
Gross domestic product, 48

HOUSING, new and existing units, 46
INCOME, personal and national, 42, 48, 49

Industrial production, 42, 44
Installment loans, 36



AB5

Insurance companies, 27, 35
Interest rates

Bonds, 23

Consumer installment credit, 36

Deposits, 15

Federal Reserve Banks, 7

Foreign central banks and foreign countries, 61

Money and capital markets, 23

Mortgages, 34

Prime rate, 22
International capital transactions of United States, 50-61
International organizations, 52, 53, 55, 58, 59
Inventories, 48
Investment companies, issues and assets, 32
Investments$ee also specific types

Banks, by classes, 17-21

Commercial banks, 4, 17-21

Federal Reserve Banks, 10, 11

Financial institutions, 35

LABOR force, 42
Life insurance companieS$éelnsurance companies)
Loans See also specific types

Banks, by classes, 17-21

Commercial banks, 17-21

Federal Reserve Banks, 5, 6, 7, 10, 11

Financial institutions, 35

Insured or guaranteed by United States, 34, 35

MANUFACTURING
Capacity utilization, 43
Production, 43, 45

Margin requirements, 24

Member banks%ee alsdepository institutions)
Federal funds and repurchase agreements, 6
Reserve requirements, 8

Mining production, 45

Mobile homes shipped, 46

Monetary and credit aggregates, 4, 12

Money and capital market rates, 23

Money stock measures and components, 4, 13

Mortgages $eeReal estate loans)

Mutual funds, 32

Mutual savings banksSgeT hrift institutions)

NATIONAL defense outlays, 26
National income, 48

OPEN market transactions, 9

PERSONAL income, 49

Prices
Consumer and producer, 42, 47
Stock market, 24

Prime rate, 22

Producer prices, 42, 47

Production, 42, 44

Profits, corporate, 32

REAL estate loans
Banks, by classes, 19, 20, 35
Terms, yields, and activity, 34
Type of holder and property mortgaged, 35

Repurchase agreements, 6
Reserve requirements, 8
Reserves
Commercial banks, 17
Depository institutions, 4, 5, 6, 12
Federal Reserve Banks, 10
U.S. reserve assets, 51
Residential mortgage loans, 34
Retail credit and retail sales, 36, 42

SAVING
Flow of funds, 37-41
National income accounts, 48
Savings institutions, 35, 36, 37
Savings depositsSgeTime and savings deposits)
Securities $ee also specific types
Federal and federally sponsored credit agencies, 30
Foreign transactions, 60
New issues, 31
Prices, 24
Special drawing rights, 5, 10, 50, 51
State and local governments
Deposits, 19, 20
Holdings of U.S. government securities, 27
New security issues, 31
Ownership of securities issued by, 19, 21
Rates on securities, 23
Stock market, selected statistics, 24
Stocks Gee als®ecurities)
New issues, 31
Prices, 24
Student Loan Marketing Association, 30

TAX receipts, federal, 26

Thrift institutions, 4. See alscCredit unionsand Savings
institutions)

Time and savings deposits, 4, 13, 15, 17-21

Trade, foreign, 51

Treasury cash, Treasury currency, 5

Treasury deposits, 5, 10, 25

Treasury operating balance, 25

UNEMPLOYMENT, 42
U.S. government balances
Commercial bank holdings, 17-21
Treasury deposits at Reserve Banks, 5, 10, 25
U.S. government securities
Bank holdings, 17-21, 27
Dealer transactions, positions, and financing, 29
Federal Reserve Bank holdings, 5, 10, 11, 27
Foreign and international holdings and
transactions, 10, 27, 61
Open market transactions, 9
Outstanding, by type and holder, 27, 28
Rates, 23
U.S. international transactions, 50-62
Utilities, production, 45

VETERANS Administration, 34, 35

WEEKLY reporting banks, 17-21
Wholesale (producer) prices, 42, 47

YIELDS (Seelnterest rates)
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Federal Reserve Board Publications

For ordering assistance, writtPUBLICATIONS SERVICES, Consumer and Community Affairs Handbook. $75.00 per year.
MS-127, Board of Governors of the Federal Reserve System, Monetary Policy and Reserve Requirements Handbook. $75.00
Washington, DC 20551 or telephone (202) 452-3244 or FAX per year.
(202) 728-5886.You may also use the publications order  Securities Credit Transactions Handbook. $75.00 per year.
form available on the Boards World Wide Web site The Payment System Handbook. $75.00 per year.
(http://mww.bog.frb.fed.us\When a charge is indicated, payment  Federal Reserve Regulatory Service. Four vols. (Contains all
should accompany request and be made payable to the Board of four Handbooks plus substantial additional material.) $200.00
Governors of the Federal Reserve System or may be ordered via per year.
Mastercard or Visa. Payment from foreign residents should be Rates for subscribers outside the United States are as follows
drawn on a U.S. bank. and include additional air mail costs:

Federal Reserve Regulatory Service, $250.00 per year.

Each Handbook, $90.00 per year.

FEDERAL RESERVE REGULATORY SERVICE FOR PERSONAL

BOOKS ANDMISCELLANEOUSPUBLICATIONS CompurERs, Diskettes; updated monthly.

Standalone PC. $300 per year.
THE FEDERAL RESERVE SYSTEM—PURPOSES AND FUNCTIONS. Network, maximum 1 concurrent user. $300 per year.
1994. 157 pp. '

Network, maximum 10 concurrent users. $750 per year.
ANNUAL REPORT. Network, maximum 50 concurrent users. $2,000 per year.
ANNUAL REPORT: BUDGET REVIEW, 1995-96.

Network, maximum 100 concurrent users. $3,000 per year.
FEDERAL RESERVE BULLETIN. Monthly. $25.00 per year or $2.50  gypscribers outside the United States should add $50 to cover
each in the United States, its possessions, Canada, and

h additional airmail costs.
Mexico. Elsewhere, $35.00 per year or $3.00 each. THE U.S. ECONOMY IN AN INTERDEPENDENT WORLD: A MULTI-

ANNUAL STATISTICAL DIGEST: period covered, release date, num- COUNTRY MoDEL, May 1984. 590 pp. $14.50 each.
19b891r of pageso';g%gr”fge'sz 239 pp $ 6.50 INDUSTRIAL PrODUCTION—1986 EpITION. December 1986.
: : 440 pp. $9.00 each.
1982 December 1983 266 pp. $ 7.50 FiNnaNncIAL FUTURES AND OptmiONs IN THE U.S. Economy.
iggi 80:02‘” iggg ggi Pp. 2528 December 1986. 264 pp. $10.00 each.
ctober pp. ‘ FINANCIAL SECTORS IN OPEN ECONOMIES: EMPIRICAL ANALY-
iggg ng/%?ﬁgé?fgsw %gé EB E-ggg s1S AND PoLicy Issugs. August 1990. 608 pp. $25.00 each.
1987 October 1988 272 pp. $15.00
1988 November 1989 256 pp. $25.00
1980-89  March 1991 712 pp. $25.00  EDUCATION PAMPHLETS . .
1990 November 1991 185 pp. $25.00 Short pamphlets suitable for classroom use. Multiple copies are
1991 November 1992 215 pp. $25.00  available without charge.
1992 December 1993 215 pp. $25.00
1993 December 1994 281 pp. $25.00 Consumer Handbook on Adjustable Rate Mortgages
1994 December 1995 190 pp. $25.00 Consumer Handbook to Credit Protection Laws
1990-95 November 1996 404 pp. $25.00 A Guide to Business Credit for Women, Minorities, and Small
Businesses
Series on the Structure of the Federal Reserve System
SELECTED INTEREST AND EXCHANGE RATES — WEEKLY SERIES OF The Board of Governors of the Federal Reserve System

Cuarts. Weekly. $30.00 per year or $.70 each in the United The Federal Open Market Committee
States, its possessions, Canada, and Mexico. Elsewhere, Federal Reserve Bank Board of Directors
$35.00 per year or $.80 each. Federal Reserve Banks
THE FEDERAL RESERVE AcT and other statutory provisions affect-  Organization and Advisory Committees
ing the Federal Reserve System, as amended through Augut Consumer’s Guide to Mortgage Lock-Ins
1990. 646 pp. $10.00. A Consumer’s Guide to Mortgage Settlement Costs
A Consumer’s Guide to Mortgage Refinancings

REGULATIONS OF THE BOARD OF GOVERNORS OF THE FEDERAL Home Mortgages: Understanding the Process and Your Right

RESERVE SYSTEM. to Fair Lending
ANNUAL PERCENTAGE Rate TasLes (Truth in Lending—  How to File a Consumer Complaint
Regulation Z)Vol. | (Regular Transactions). 1969. 100 pp. Making Deposits: When Will Your Money Be Available?
Vol. Il (Irregular Transactions). 1969. 116 pp. Each volume paking Sense of Savings
$2.25. SHOP: The Card You Pick Can Save You Money
GUIDE TO THE FLOW OF FUNDS AccounTs. 672 pp. $8.50 each. Welcome to the Federal Reserve
FEDERAL RESERVE REGULATORY SERVICE. Loose-leaf; updated When Your Home is on the Line: What You Should Know
monthly. (Requests must be prepaid.) About Home Equity Lines of Credit
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STAFF STUDIES Only Summaries Printed in the
BULLETIN

Studies and papers on economic and financial subjects that are of

general interest. Requests to obtain single copies of the full text o

to be added to the mailing list for the series may be sent to

Publications Services.

165.

Staff Studies 1-157 are out of print.

158. THE ADEQUACY AND CONSISTENCY OF MARGIN REQUIRE-
MENTS IN THE MARKETS FOR STOCKS AND DERIVATIVE
Probucts, by Mark J. Warshawsky with the assistance of
Dietrich Earnhart. September 1989. 23 pp.

NEW DATA ON THE PERFORMANCE OF NONBANK SUBSIDI-
ARIES OF BANK HoLDING CompANIES, by Nellie Liang and
Donald Savage. February 1990. 12 pp.

BANKING MARKETS AND THE USE OF FINANCIAL SER-
VICES BY SMALL AND MEDIUM-SIZED BUSINESSES, by
Gregory E. Elliehausen and John D. Wolken. September
1990. 35 pp.

A REVIEW OF CORPORATE RESTRUCTURING ACTIVITY,
1980-90, by Margaret Hastings Pickering. May 1991.
21 pp.

EVIDENCE ON THE SIZE OF BANKING MARKETS FROM MORT-
GAGE LoAN RatTes IN TweNTYy CITiES, by Stephen A.
Rhoades. February 1992. 11 pp.

159.

160.

161.

162.

163.

"64.

166.

167.

168.

169.

CLEARANCE AND SETTLEMENT IN U.S. SECURITIES MAR-
KETS, by Patrick Parkinson, Adam Gilbert, Emily Gollob,
Lauren Hargraves, Richard Mead, Jeff Stehm, and Mary
Ann Taylor. March 1992. 37 pp.

THE 1989-92 CrREDIT CRUNCH FOR REAL ESTATE, by
James T. Fergus and John L. Goodman, Jr. July 1993.
20 pp.

THE DEMAND FOR TRADE CREDIT: AN INVESTIGATION OF
MOTIVES FOR TRADE CREDIT USE BY SMALL BUSINESSES, by
Gregory E. Elliehausen and John D. Wolken. September
1993. 18 pp.

THE ECONOMICS OF THE PRIVATE PLACEMENT MARKET, by
Mark Carey, Stephen Prowse, John Rea, and Gregory Udell.
January 1994. 111 pp.

A SUMMARY OF MERGER PERFORMANCE STUDIES IN BANK-

ING, 1980—-93,AND AN ASSESSMENT OF THE ‘“OPERATING
PERFORMANCE” AND “EVENT STUDY” METHODOLOGIES,

by Stephen A. Rhoades. July 1994. 37 pp.

THE EcoNoMmics OF THE PRIVATE EQUITY MARKET, by
George W. Fenn, Nellie Liang, and Stephen Prowse. Novem-
ber 1995. 69 pp.

BANK MERGERS AND INDUSTRYWIDE STRUCTURE, 1980-94,

by Stephen A. Rhoades. February 1996. 32 pp.
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ANTICIPATED SCHEDULE OF RELEASEDATES FORPERIODIC RELEASES OF THEBOARD OF GOVERNORS OF

THE FEDERAL RESERVESYSTEM(PAYMENTMUST ACCOMPANYREQUEST$

Annual Annual Approximate : Corresponding
Release number and title USPS fax release P\t/evrr:ci)ghodr a?gtreegr Bulletin
rate rate days table numbers
Weekly Releases
H.2. Actions of the Board: $55.00 n.a. Friday Week ended
Applications and Reports previous
Received Saturday
H.3. Aggregate Reserves of $20.00 n.a. Thursday Week ended 1.20
Depository Institutions and previous
the Monetary Base Wednesday
H.4.1. Factors Affecting Reserve Balances $20.00 n.a. Thursday Week ended 1.11,1.18
of Depository Institutions and previous
Condition Statement of Wednesday
Federal Reserve Barks
H.5. Selected Borrowings in $20.00 n.a. Wednesday Week ended 1.13
Immediately Available Funds Monday of
of Large Commercial Banks previous week
H.6. Money Stock, Liquid Assets, $35.00 n.a. Thursday Week ended 1.21
and Debt Measurés Monday of
previous week
H.8. Assets and Liabilities of $30.00 n.a. Friday Week ended 1.26
Commercial Banks in the previous
United States Wednesday
H.10. Foreign Exchange Rages $20.00 $20.00 Monday Week ended 3.28
previous
Friday
H.15. Selected Interest Rates $20.00 $20.00 Monday Week ended 1.35
previous
Friday
Monthly Releases
G.5. Foreign Exchange Rages $ 5.00 $ 5.00 First of month Previous month 3.28
G.13. Selected Interest Rates $ 5.00 $ 5.00 First Tuesday of Previous month 1.35
month
G.15. Research Library—Recent No charge n.a. First of month Previous month
Acquisitions
G.17. Industrial Production and $15.00 n.a. Midmonth Previous month 2.12,2.13
Capacity Utilizatios
G.19. Consumer Credit $ 5.00 $ 5.00 Fifth working day Second month 1.55, 1.56
of month previous
G.20. Finance Companies $ 5.00 $ 5.00 Fifth working daySecond month 151,152

of month

previous
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Annual Annual Approximate : Corresponding
Release number and title USPS fax release P\t/evrr:ci)ghodr a?gtreegr Bulletin
rate rate days table numbers
Quarterly Releases
E.2. Survey of Terms of Bank $ 5.00 n.a. Midmonth of February, May, 4.23
Lending to Business March, June, August, and
September, and November
December
E.7. List of OTC Margin Stocks No charge n.a. January, April,  February, May,
July, and August, and
October November
E.11. Geographical Distribution of $ 5.00 n.a. 15th of March, Previous quarter
Assets and Liabilities of June,
Major Foreign Branches of September, and
U.S. Banks December
E.15. Agricultural Finance Databook $ 5.00 n.a. End of March,  January, April,
June, July, and
September, and October
December
E.16. Country Exposure Lending $ 5.00 n.a. January, April, Previous quarter
Survey July, and
October
Z.1. Flow of Funds Accounts $25.00 n.a. Second week of  Previous quarter 1.57, 1.58,
of the United States: March, June, 1.59, 1.60
Flows and Outstandings September, and
December
Semiannual Release
C.9. Balance Sheets for the U.S. $ 5.00 n.a. October and April Previous year
Economy
Annual Release
C.2. Aggregate Summaries of Annual $ 5.00 n.a. February End of previous

Surveys of Securities Credit
Extension

June

1. Please note that for some releases there is normally a certain variability in the release date 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.

2. The data in some releases are also reported iBtiletin statistical appendix.

3. These releases are also available on the Board’'s World Wide Web site (http://www.bog.frb.fed.u§)amestic and International Research,

Statistical releases.
n.a. Not available.
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Maps of the Federal Reserve System

Bad
HAWAIL (B

LEGEND

Both pages Facing page

B Federal Reserve Bank city * Federal Reserve Branch city
Board of Governors of the Federal — Branch boundary

Reserve System, Washington, D.C.

NoOTE

The Federal Reserve officially identifies Districts by num- of Puerto Rico and the U.S. Virgin Islands; the San Fran-
ber and Reserve Bank city (shown on both pages) and bgisco Bank serves American Samoa, Guam, and the Com-

letter (shown on the facing page). monwealth of the Northern Mariana Islands. The Board of
In the 12th District, the Seattle Branch serves Alaska,Governors revised the branch boundaries of the System
and the San Francisco Bank serves Hawaii. most recently in December 1991.

The System serves commonwealths and territories as
follows: the New York Bank serves the Commonwealth
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Federal Reserve Banks, Branches,

and Offices

FEDERAL RESERVE BANK Chairman President Vice President
branch, orfacility Zip Deputy Chairman First Vice President in charge of branch
BOSTON* .........coeea.n. 02106 Jerome H. Grossman Cathy E. Minehan
William C. Brainard Paul M. Connolly
NEW YORK* .............. 10045 John C. Whitehead William J. McDonough
Thomas W. Jones Ernest T. Patrikis
Buffalo .................. 14240 Joseph J. Castiglia Carl W. Turnipseed
PHILADELPHIA ........... 19105 Donald J. Kennedy Edward G. Boehne
Joan Carter William H. Stone, Jr.
CLEVELAND* ............. 44101 A. William Reynolds Jerry L. Jordan
G. Watts Humphrey, Jr. Sandra Pianalto
Cincinnati ...............45201 John N. Taylor, Jr. Charles A. Cerino
Pittsburgh ............... 15230 John T. Ryan llI Harold J. Swart
RICHMOND* Claudine B. Malone J. Alfred Broaddus, Jr.
Robert L. Strickland Walter A. Varvel
Baltimore................ Michael R. Watson William J. Tignanélli
Charlotte................. James O. Roberson Dan M. Bechter
ATLANTA ... Hugh M. Brown Jack Guynn
Daniel E. Sweat, Jr. Patrick K. Barron James M. Mckee
Birmingham Donald E. Boomershine Fred R. Herr
Jacksonville Joan D. Ruffier James D. Hawkins
Miami ... R. Kirk Landon James T. Curry llI
Nashville ................ Paula Lovell Melvyn K. Purcell
New Orleans............. 70161 Lucimarian Roberts Robert J. Musso
CHICAGO* ................ 60690 Robert M. Healey Michael H. Moskow
Lester H. McKeever, Jr. William C. Conrad
Detroit ............ooott 48231 Florine Mark David R. Allardice
ST.LOUIS .............tt 63166 John F. McDonnell Thomas C. Melzer
Susan S. Elliott W. LeGrande Rives
Little Rock ..............] 72203 Janet M. Jones Robert A. Hopkins
Louisville ................ 40232 John A. Williams Thomas A. Boone
Memphis ................ 38101 John V. Myers John P. Baumgartner
MINNEAPOLIS ............ 55480 Jean D. Kinsey Gary H. Stern
David A. Koch Colleen K. Strand
Helena................... 59601 Lane W. Basso John D. Johnson
KANSAS CITY ............. 64198 A. Drue Jennings Thomas M. Hoenig
Jo Marie Dancik Richard K. Rasdall
Denver................... 80217 Peter I. Wold Carl M. Gambs
Oklahoma City........... 73125 Barry L. Eller Kelly J. Dubbert
Omaha................... 68102 LeRoy W. Thom Harold L. Shewmaker
DALLAS ... 75201 Cece Smith Robert D. McTeer, Jr.
Roger R. Hemminghaus Helen E. Holcomb
ElPaso ................. 79999 Patricia Z. Holland-Branch Sammie C. Clay
Houston ................. 77252 Issac H Kempner I Robert Smith, 1l
San Antonio.............. 78295 Carol L. Thompson James L. Stull
SAN FRANCISCO......... 94120 Judith M. Runstad Robert T. Parry
James A. Vohs John F. Moore
Los Angeles............. 90051 Anita E. Landecker Mark L. Mullinix
Portland ................. 97208 Ross R. Runkel Raymond H. Laurehce
Salt Lake City............ 84125 Gerald R. Sherratt Andrea P. Wolcott
Seattle................... 98124 George F. Russell, Jr. Gordon R. G. Werkema

*Additional offices of these Banks are located at Lewiston, Maine 04240; Windsor Locks, Connecticut 06096; East Rutherford, New Jersey 07016; Jericho,
New York 11753; Utica at Oriskany, New York 13424; Columbus, Ohio 43216; Columbia, South Carolina 29210; Charleston, West Virginia 25311;

Des Moines, lowa 50306; Indianapolis, Indiana 46204; Milwaukee, Wisconsin 53202; and Peoria, lllinois 61607.

1. Senior Vice President.
2. Assistant Vice President.
3. Executive Vice President
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were prepared in conjunction with the Federal Homelists the annual percentage rate (APR), annual fee, grace
Loan Bank Board and in consultation with other federalperiod, type of pricing (fixed or variable rate), and a
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also publishes th€onsumer Handbook to Credit Pro-  Copies of consumer publications are available free
tection Laws a complete guide to consumer credit pro- of charge from Publications Services, Mail Stop 127,
tections. This forty-four-page booklet explains how to Board of Governors of the Federal Reserve System,
shop and obtain credit, how to maintain a good creditWashington, DC 20551. Multiple copies for classroom
rating, and how to dispute unfair credit transactions.  use are also available free of charge.
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