
Notes to Tables

Part 1—Regular Tables

TABLE 1-A

1. Unless otherwise noted, rates of change are calculated from
average amounts outstanding in preceding month or quarter.
Growth rates for member bank reserves are adjusted for disconti-
nuities in series that result from changes in Regulations D and M.

2. Includes total reserves (member bank reserve balances in the
current week plus vault cash held two weeks earlier); currency
outside the U.S. Treasury, Federal Reserve Banks, and the vaults
of commercial banks; and vault cash of nonmember banks.

3. M-1A; Averages of daily figures for (1) demand deposits at
all commercial banks other than those due to domestic banks, the
U.S. government, and foreign banks and official institutions less
cash items in the process of collection and Federal Reserve float;
and (2) currency outside the Treasury, Federal Reserve Banks,
and the vaults of commercial banks.

M-1B: M-1A plus negotiable order of withdrawal (NOW) and
automatic transfer service (ATS) accounts at banks and thrift insti-
tutions, credit union share draft accounts, and demand deposits at
mutual savings banks.

M-2: M-1B plus savings and small-denomination time deposits
at all depositary institutions, overnight repurchase agreements at
commercial banks, overnight Eurodollars held by U.S. residents
other than banks at Caribbean branches of member banks, and
money market mutual fund shares.

M-3: M-2 plus large-denomination time deposits at all deposi-
tary institutions and term RPs at commercial banks and savings
and loan associations.

L: M-3 plus other liquid assets such as term Eurodollars held by
U.S. residents other than banks, bankers acceptances, commercial
paper, Treasury bills and other liquid Treasury securities, and
U.S. savings bonds.

4. Savings deposits exclude NOW and ATS accounts at com-
mercial banks.

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

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

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

8. Quarterly changes calculated from figures shown in table
14.

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

10. Quoted on a bank-discount basis.
11. Beginning November 1977, average of offering rates

quoted by at least five dealers. Previously, most representative
rate quoted by those dealers. Before November 1979, data shown
are for 90- to 119-day maturity.

12. Rate at the Federal Reserve Bank of New York.
13. Market yields adjusted to a 20-year maturity by the U.S.

Treasury.
14. Bond Buyer series for 20 issues of mixed quality.
15. Federal Reserve series of the implied yield on newly is-

sued, Aaa-rated utility bonds with fiVe-year call protection.
16. Average rates on new commitments for conventional first

mortgages on new homes in primary markets, unweighted and
rounded to nearest 5 basis points, from U.S. Department of Hous-
ing and Urban Development.

17. Annual, monthly, and weekly averages of interest rates are
shown in tables 22-A and B.

TABLE 1-B

1. Monthly and weekly averages of interest rates are shown in
tables 22-A and B.

2. Unless otherwise noted, rates of change are calculated from
average amounts outstanding in preceding month or quarter.
Growth rates for member bank reserves are adjusted for disconti-
nuities in series that result from changes in Regulations D and M.

3. Includes total reserves (member bank reserve balances in the
current week plus vault cash held two weeks earlier); currency
outside the U.S. Treasury, Federal Reserve Banks, and the vaults
of commercial banks; and vault cash of nonmember banks.

4. M-1A: Averages of daily figures for (1) demand deposits at
all commercial banks other than those due to domestic banks, the
U.S. government, and foreign banks and official institutions less
cash items in the process of collection and Federal Reserve float;
and (2) currency outside the Treasury, Federal Reserve Banks,
and the vaults of commercial banks.

M-1B: M-1A plus NOW and ATS accounts at banks and thrift
institutions, credit union share draft accounts, and demand de-
posits at mutual savings banks.

M-2: M-1B plus savings and small-denomination time deposits
at all depositary institutions, overnight RPs at commercial banks,
overnight Eurodollars held by U.S. residents other than banks at
Caribbean branches of member banks, and money market mutual
fund shares.

M-3: M-2 plus large-denomination time deposits at all deposi-
tary institutions and term RPs at commercial banks and savings
and loan associations.

L: M-3 plus other liquid assets such as term Eurodollars held by
U.S. residents other than banks, bankers acceptances, commercial
paper, Treasury bills and other liquid Treasury securities, and
U.S. savings bonds.

5. Savings deposits exclude NOW and ATS accounts at com-
mercial banks.
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6. Small-denomination time deposits are those issued in
amounts of less than $100,000.

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

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

9. Changes calculated from figures shown in table 15.

TABLE 2 (all parts)

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

2. Amounts of currency and coin held as reserves are shown in
table 3.

3. Beginning in late July 1973, includes certain deposits of do-
mestic nonmember banks and foreign-owned banking institutions
held with member banks and redeposited in full with Federal Re-
serve Banks in connection with voluntary participation by non-
member institutions in the Federal Reserve System's program of
credit restraint.

As of December 12, 1974, the amounts of voluntary nonmem-
ber and foreign agency and branch deposits at Federal Reserve
Banks that are associated with marginal reserves are no longer re-
ported. However, deposits voluntarily held by agencies and
branches of foreign banks operating in the United States as re-
serves against Eurodollar liabilities were reported until October
1978.

4. Includes reserves of member banks, Edge Act corporations,
and U.S. agencies and branches of foreign banks.

TABLE 3 (both parts)

1. The following explains various designations used in this ta-
ble:

Reserve classification: Designation of banks as reserve city
banks for reserve requirement purposes is based on size of bank
(net demand deposits of more than $400 million), as described in
Federal Reserve Bulletin, vol. 58 (July 1972), p. 626. Categories
shown here as "Large banks in New York City," "Large banks
in Chicago," and "Other large banks" make up the previous
"Reserve city" category; "All other banks" replaces the "Coun-
try" category. Hence the series are continuous over time.

Total reserves held and Excess reserves held: Reserve deficien-
cies on which Federal Reserve Banks were allowed to waive pen-
alties in connection with bank adaptation to Regulation J, as
amended November 9, 1972, beginning with the first statement
week of the quarter, were as follows (in millions of dollars):

Succeeding three-month
period following

membership or merger

Quarter

Ql
02
Q3
Q4

1973

279
173
112
84

1974

67
58

The transition period ended after the second quarter of 1974.
Beginning with the week ending November 19, 1975, the num-

bers are adjusted to include waivers of penalties for reserve defi-
ciencies in accordance with Board policy, effective November 19,
1975, of permitting transitional relief when a nonmember bank
merges with a member bank, or when a nonmember bank joins
the Federal Reserve System.

The period of transitional relief is 24 months, during which the
Reserve Banks may waive penalties for deficiencies in reserve re-
quirements on a graduated basis in accordance with the following
schedule:

Percentage
of requirement
to be waived

100
95
85
75
60
45
25
5

Required reserves held: Based on close-of-business figures for
reserve period ending two weeks previous to report date.

Borrowings: These figures are based on closing figures.
Seasonal borrowings: Effective April 19, 1973, the Board's

Regulation A, which governs lending by Federal Reserve Banks,
was, revised to assist smaller member banks to meet the seasonal
borrowing needs of their communities.

2. Based only on closing figures.

TABLE 4

1. Weekly average of daily figures for forty-six banks (eight in
New York City, five in Chicago, and thirty-three located else-
where). For description of series, and for back data for these three
groups of banks through June 1964, see Federal Reserve Bulletin,
vol. 5 (August 1964), pp. 944-74. Data for the three groups of
banks after June 1964 may be found in subsequent issues of the
Bulletin.

2. Based on reserve balances, including adjustments to include
waivers of penalties for reserve deficiencies in accordance with
charges in Board policy effective November 19, 1975.

3. Derived from averages for individual banks for entire week.
Figure for each bank indicates extent to which the bank's average
purchases and sales are offsetting.

4. Federal funds loaned, net funds supplied to each dealer by
clearing banks, repurchase agreements (purchases from dealers
subject to resale), or other lending arrangements.

5. Federal funds borrowed, net funds acquired from each
dealer by clearing banks, reserve repurchase agreements (sales of
securities to dealers subject to repurchase), resale agreements, and
borrowings secured by U.S. government or other securities.

TABLE 5-A

1. Discounts of eligible paper and advances secured by such
paper or by U.S. government obligations or any other obligations
eligible for Federal Reserve Bank purchase.

TABLE 5-B

1. Rate applied to advances secured to the satisfaction of the
Federal Reserve Bank. Advances secured by mortgages on one- to
four-family residential property are made at the rate shown in ta-
ble 5-A.

2. For description, see section 2.01.2(e)(2) of Regulation A of
the Board of Governors.

TABLE 5-C

1. Advances to individuals, partnerships, or corporations other
than member banks secured by direct obligations of, or obliga-
tions fully guaranteed as to principal and interest by, the U.S.
government or any of its agencies.
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TABLE 6

1. Required reserves must be held in the form of deposits with
Federal Reserve Banks or vault cash.

Effective November 9, 1972, a new criterion was adopted to
designate reserve cities, and on the same date requirements for re-
serves against net demand deposits of member banks were restruc-
tured to provide that each member bank maintain reserves related
to the size of its net demand deposits. The new reserve city desig-
nations are as follows: A bank having net demand deposits of
more than $400 million is considered to have the character of
business of a reserve city bank, and the presence of the head of-
fice of such a bank constitutes designation of that place as a re-
serve city. Cities in which there are Federal Reserve Banks or
branches are also reserve cities. Any bank having net demand de-
posits of $400 million or less is considered to have the character
of business of banks outside of reserve cities and is permitted to
maintain reserves at ratios set for banks not in reserve cities. For
details, see Regulation D and appropriate supplements and amend-
ments.

2. Demand deposits subject to reserve requirements are gross
demand deposits minus cash items in process of collection and de-
mand balances due from domestic banks.

Requirement schedules are graduated, and each deposit interval
applies to that part of the deposits of each bank.

Beginning October 16, 1969, member banks were required un-
der Regulation M to maintain reserves against foreign branch de-
posits computed on the basis of net balances due from domestic
offices to their foreign branches and against foreign branch loans
to U.S. residents. Beginning June 21, 1973, loans aggregating
$100,000 or less to any U.S. resident were excluded from compu-
tations, as were total loans of a bank to U.S. residents if such
loans did not exceed $1 million. Regulation D imposed a similar
reserve requirement on borrowings from foreign banks by domes-
tic offices of a member bank. The reserve percentage applicable to
each of these classifications was 10 percent originally; was in-
creased to 20 percent on January 7, 1971; and was reduced to 8
percent effective June 21, 1973, and to 4 percent effective May
22, 1975. Effective December 1, 1977, a 1 percent reserve was
required against deposits that foreign branches of U.S. banks used
for lending to U.S. residents. These requirements were all reduced
to zero effective August 24, 1978. Initially, certain base amounts
were exempted in the computation of the requirements, but effec-
tive March 14, 1974, the last of these reserve-free bases was elim-
inated. For details, see Regulations D and M.

Effective with the reserve-computation period beginning No-
vember 16, 1978, domestic deposits of Edge corporations were
subject to the same reserve requirement as for member banks.

3. A marginal reserve requirement was in effect between June
21, 1973, and December 11, 1974, against increases in the aggre-
gate of the following types of obligations: (a) outstanding time de-
posits of $100,000 or more, (b) outstanding funds obtained by a
bank through issuance by the bank's affiliate of obligations sub-
ject to existing reserve requirements on time deposits, and (c) be-
ginning July 12, 1973, funds from sales of finance bills. The re-
quirement applied to balances above a specified base, but was not
applicable to banks having obligations of these types aggregating
less than $10 million. For details, including percentages and ma-
turity classifications, see "Announcements," Federal Reserve
Bulletin, vol. 59 (May, July, September, December 1973), and
vol. 60 (September, November 1974).

Effective November 2, 1978, a supplementary reserve require-
ment of 2 percent was imposed on large time deposits of $100,000
or more, obligations of affiliates, and ineligible acceptances.

Effective with the reserve-maintenance period beginning Octo-
ber 25, 1979, a marginal reserve requirement of 8 percent was
added to managed liabilities in excess of a base amount. Managed
liabilities are defined as large time deposits, Eurodollar borrow-
ings, repurchase agreements against U.S. government and federal

agency securities, federal funds borrowings from nonmember in-
stitutions, and certain other obligations. In general, the base for
the marginal reserve requirement is $100 million or the average
amount of the managed liabilities held by a member bank, Edge
corporation, or family of U.S. branches and agencies of a foreign
bank for the two statement weeks ending September 26, 1979.

Time deposits such as Christmas and vacation club accounts are
subject to the same requirements as saving deposits. Negotiable
orders of withdrawal (NOW) accounts were defined in the Board's
Regulation Q as savings deposits, beginning January 1, 1974.

The first two paragraphs of note 2 above are also relevant to
time deposits.

4. For reserve requirements for earlier years, see Sixty-sixth
Annual Report of the Board of Governors (1979), table 13, pp.
326-27.

5. The 16'/2 percent requirement applied for only one week,
and only to former reserve city banks. For other banks, the 13
percent requirement was continued in this deposit interval.

6. These rates were already in effect on this date.
7. The average of reserves on savings and other time deposits

must be at least 3 percent, the minimum specified by law.

TABLE 7

1. Regulations G, T, and U of the Board of Governors of the
Federal Reserve System, prescribed in accordance with the Secu-
rities Exchange Act of 1934, limit the amount of credit to pur-
chase and carry margin stocks that may be extended on securities
as collateral by prescribing a maximum loan value, which is a
specified percentage of the market value of the collateral at the
time the credit is extended. Margin requirements are the differ-
ence between the market value (100 percent) and the maximum
loan value. The term "margin stocks" is defined in the corre-
sponding regulation.

Regulation G and special margin requirements for bonds con-
vertible into stocks were adopted by the Board of Governors ef-
fective March 11, 1968.

2. The margin is expressed as a percent of the market value of
the stock underlying the option.

TABLE 8 (both parts)

1. Maximum rates that can be paid by federally insured com-
mercial banks, mutual savings banks, and savings and loan associ-
ations are established by the Board of Governors of the Federal
Reserve System, the Board of Directors of the Federal Deposit In-
surance Corporation, and the Federal Home Loan Bank Board un-
der the provisions of 12 CFR 217, 329, and 526 respectively. The
maximum rates on time deposits in denominations of $100,000 or
more were suspended in mid-1973. For information regarding pre-
vious interest rate ceilings on all types of accounts, see Board of
Governors of the Federal Reserve System, 66th Annual Report,
1979 (1980), the Federal Home Loan Bank Board Journal, and
Federal Deposit Insurance Corporation, Annual Report.

2. For exceptions with respect to certain foreign time deposits,
see Federal Reserve Bulletin, vol. 48 (October 1962), p. 1279,
vol. 51 (August 1965), p. 1094, and vol. 54 (February 1968), p.
167.

3. Ceiling suspended June 24, 1970. The ceiling on deposits of
$100,000 or more maturing in 30 days to 59 days applied only to
commercial banks and mutual savings banks.

4. Ceiling suspended May 16, 1973, except for the ceiling on
60- to 89-day deposits of $100,000 or more at mutual savings
banks, which was suspended on June 24, 1970.

5. Includes deposits automatically renewable at maturity with-
out action by the depositor and deposits payable after written no-
tice of withdrawal. Rates on multiple-maturity time deposits in de-
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nominations of $100,000 or more were suspended July 16, 1973,
when the distinction between single- and multiple-maturity de-
posits was ended.

6. For authorized states only. Federally insured commercial
banks, savings and loan associations, cooperative banks, and mu-
tual savings banks in Massachusetts and New Hampshire were
first permitted to offer negotiable order of withdrawal (NOW) ac-
counts on January 1, 1974. Authorization to issue NOW accounts
was extended to similar institutions throughout New England on
February 27, 1976, and in New York State on November 10,
1978.

7. No separate account category.
8. No minimum denomination. Until July 1, 1979, a minimum

of $1,000 was required for savings and loan associations, except
in areas where mutual savings banks permitted lower minimum
denominations. This restriction was removed for deposits matur-
ing in less than one year, effective November 1, 1973,

9. No minimum denomination. Until July 1, 1979, minimum
denomination was $1,000 except for deposits representing funds
contributed to an individual retirement account (IRA) or a Keogh
(H.R. 10) Plan established pursuant to the Internal Revenue Code.
The $1,000 minimum requirement was removed for such accounts
in December 1975 and November 1976 respectively.

10. Between July 1, 1973, and October 31, 1973, there was no
ceiling for certificates maturing in four years or more with mini-
mum denominations of $1,000. However, the amount of such cer-
tificates that an institution could issue was limited to 5 percent of
its total time and savings deposits. Sales in excess of that amount
were subject to the ceiling applicable to deposits maturing in 2Vi
years or more.

Effective November 1, 1973, the indicated ceilings were im-
posed on certificates maturing in four years or more with mini-
mum denominations of $1,000. There is no limit on the amount of
these certificates that an institution may issue.

11. Before November 27, 1974, no distinction was made be-
tween the deposits of governmental units and those of other
holders, insofar as Regulation Q ceilings on rates payable were
concerned. Effective that date, governmental units were permitted
to hold savings deposits and could receive interest on time de-
posits with denominations under $100,000 irrespective of matu-
rity, at a rate as high as the maximum permitted on such deposits
at any federally insured depositary institution.

12. Three-year minimum maturity.
13. Must have a maturity of exactly 26 weeks and a minimum

denomination of $10,000, and must be nonnegotiable.
14. Commercial banks, savings and loan associations, and mu-

tual savings banks were authorized to offer money market time
deposits effective June 1, 1978. The ceiling rate for commercial
banks is the discount rate on most recently issued six-month U.S.
Treasury bills. Until March 15, 1979, the ceiling rate for savings
and loan associations and mutual savings banks was !/t percentage
point higher than the rate for commercial banks. Beginning March
15, 1979, the 1A percentage point interest differential is removed
when the six-month Treasury bill rate is 9 percent or more. The
full differential is in effect when the six-month bill rate is 83A per-
cent or less. Thrift institutions may pay a maximum 9 percent
when the 6-month bill rate is between 83/4 percent and 9 percent.
Also effective March 15, 1979, interest compounding was prohib-
ited on money market time deposits at all offering institutions.

15. Effective July 1, 1979, commercial banks, savings and
loan associations, and mutual savings banks are authorized to of-
fer variable ceiling accounts with no required minimum denomi-
nation and with maturities of four years or more. The maximum
rate for commercial banks is 1 !/4 percentage points below the yield
on four-year U.S. Treasury securities; the ceiling rate for thrift in-
stitutions is !/4 percentage point higher than that for commercial
banks.

16. $1,000 minimum except for deposits representing funds

contributed to an individual retirement account (IRA) or a Keogh
(H.R. 10) Plan established pursuant to the Internal Revenue Code.
The $1,000 minimum requirement was removed for such accounts
in December 1975 and November 1976 respectively,

17. A minimum of $1,000 is required for savings and loan as-
sociations except in areas where mutual savings banks permit
lower minimum denominations. This restriction was removed for
deposits maturing in less than one year, effective November 1,
1973.

TABLE 9

1. Sales, redemptions, and negative figures reduce holdings of
the System Open Market Account; all other figures increase such
holdings.

2. Also includes exchanges of maturing bills for notes.
3. Both gross purchases and redemptions include special certif-

icates (created when the Treasury borrows directly from the Fed-
eral Reserve) as follows (millions of dollars): 1970, none; 1971,
955; 1972, 38; 1973, 1,187; 1974, 131; 1975, 3,549; 1976, none;
1977, 2,500; 1978, none; and 1979, 2/>00.

4. In 1979, includes small amounts of matched purchase-sale
trsinsactions.

TABLE 10-A and B

1. Account was called "Cash" before 1977. Excludes any
Federal Reserve" notes issued by one Reserve Bank that are held
by another Reserve Bank.

2. Includes securities loaned—securities guaranteed by U.S.
government pledged with Federal Reserve Banks; excludes any
securities sold and scheduled to be bought back under match sale-
purchase transactions. Includes federal agency issues beginning
1971.

3. Beginning with 1977, "Operating equipment" was trans-
ferred to "Other assets."

4. Includes U.S. government securities held under repurchase
agreement against receipt of foreign currencies and foreign curren-
cies warehoused for the U.S. Treasury. Beginning December 29,
1978, assets shown in this line are revalued monthly at market ex-
change rates.

5. Includes gold deposited by the International Monetary Fund
to mitigate the impact on the U.S. gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under
quota increases.

6. Excludes Federal Reserve notes issued by one Reserve Bank
that are held by another Reserve Bank.

7. Includes certain deposits of domestic nonmember banks and
folreign-owned banking institutions held with member banks and
redeposited in full with Federal Reserve Banks in connection with
voluntary participation by nonmember institutions in the Federal
Reserve System's program of credit restraint.

As of December 12, 1974, the amounts of voluntary nonmem-
ber and foreign agency and branch deposits at Federal Reserve
Banks that are associated with marginal reserves are no longer re-
ported. However, deposits voluntarily held as reserves by agen-
cies and branches of foreign banks operating in the United States
and amounts of Eurodollar liabilities were reported until October
1978.

8. Includes exchange-translation account reflecting, beginning
December 29, 1978, the monthly revaluation at market exchange
rates of foreign-exchange commitments,

TABLE 10-C

1. Holdings under repurchase agreements are classified as ma-
turing withiiL 15 days in accordance with maximum maturity of
the agreements.
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TABLE 11 (both parts)

1. Represents accounts of individuals, partnerships, and corpo-
rations, and of states and political subdivisions.

TABLE 12

1. Excludes NOW accounts and special club accounts, such as
Christmas and vacation clubs.

2. Represents corporations and other profit-seeking organiza-
tions (excluding commercial banks but including savings and loan
associations, mutual savings banks, credit unions, the Export-
Import Bank, and federally sponsored lending agencies).

TABLE 13 (both parts)

1. Composition of money and liquid assets is as follows:
M-1A: Averages of daily figures for (1) demand deposits at all

commercial banks other than those due to domestic banks, the
U.S. government, and foreign banks and official institutions less
cash items in the process of collection and Federal Reserve float;
and (2) currency outside the Treasury, Federal Reserve Banks,
and the vaults of commercial banks.

M-1B: M-1A plus negotiable order of withdrawal (NOW) and
automatic transfer service (ATS) accounts at banks and thrift insti-
tutions, credit union share draft accounts, and demand deposits at
mutual savings banks.

M-2: M-1B plus savings and small-denomination time deposits
at all depositary institutions, overnight RPs at commercial banks,
overnight Eurodollars held by U.S. residents other than banks at
Caribbean branches of member banks, and money market mutual
fund shares.

M-3: M-2 plus large-denomination time deposits at all deposi-
tary institutions and term RPs at commercial banks and savings
and loan associations.

L: M-3 plus other liquid assets such as term Eurodollars held
by U.S. residents other than banks, bankers acceptances, commer-
cial paper, Treasury bills and other liquid Treasury securities, and
U.S. savings bonds.

2. Small time deposits are those issued in amounts of less than
$100,000.

3. Large time deposits are those issued in amounts of $100,000
or more and are net of the holdings of domestic banks, thrift insti-
tutions, the U.S. government, money market mutual funds, and
foreign banks and official institutions.

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

5. Overnight (and continuing contract) RPs are those issued by
commercial banks to the nonbank public, and overnight Eurodol-
lars are those issued by Caribbean branches of member banks to
U.S. nonbank customers.

NOTE. Latest monthly and weekly figures are available from the
Board's H.6 (508) release. Back data are available from the Bank-
ing Section, Division of Research and Statistics.

For a description of the latest revisions in the money stock mea-
sures, see "The Redefined Monetary Aggregates" Federal Re-
serve Bulletin, vol. 66 (February 1980), pp. 97-114.

TABLE 14-A

1. Series reflects actual reserve requirement percentages with
no adjustment to eliminate the effect of changes in Regulations D
and M. There are breaks in the series because of changes in re-
serve requirements effective October 1, 1970; January 7, 1971;
November 9, 1972; June 21, July 19, October 4, and December

27, 1973; September 19 and December 12, 1974; February 13,
May 22, and October 30, 1975; January 8 and December 30,
1976; November 2, 1978; and October 11 and October 25, 1979.
In addition, effective January 1, 1976, statewide branching in
New York was instituted. The subsequent merger of a number of
banks raised required reserves because of higher reserve require-
ments on aggregate deposits at these banks.

Back data and estimates of the impact on required reserves of
changes in reserve requirements are available from the Banking
Section, Division of Research and Statistics, Board of Governors
of the Federal Reserve System, Washington, D.C. 20551.

2. Includes total reserves (member bank reserve balances in the
current week plus vault cash held two weeks earlier); currency
outside the U.S. Treasury, Federal Reserve Banks, and the vaults
of commercial banks; and vault cash of nonmember banks.

TABLE 14-B

1. Includes total time and savings deposits and net demand de-
posits as defined by Regulation D. Private demand deposits in-
clude all demand deposits except those due to the U.S. govern-
ment less cash items in process of collection and demand balances
due from domestic commercial banks.

TABLE 15

1. Series includes domestically chartered banks and U.S.
branches of foreign banks. Data for last Wednesday of the month
are partly estimated. For a description of the series for total loans
and investments, see Federal Reserve Bulletin, vol. 57 (December
1971), pp. 971-73; for a description of the series for commercial
and industrial loans, see the Bulletin, vol. 58 (July 1972), p. 683.

2. Adjusted to exclude federal funds sold to commercial banks
and domestic commercial interbank loans.

3. Loans sold are those sold outright to a bank's own foreign
branches, nonconsolidated nonbank affiliates of the bank, the
bank's holding company (if not a bank), and nonconsolidated non-
bank subsidiaries of the holding company. Before August 28,
1974, the institutions included were defined somewhat differently,
and the reporting panel of banks was also different. On the new
basis, both total loans and commercial and industrial loans were
reduced by about $100 million.

4. As of June 30, 1971, notes issued by the Farmers Home Ad-
ministration (then totaling about $700 million) are included in
"other securities" rather than in total loans,

5. As of June 30, 1972, commercial and industrial loans were
reduced $0.4 billion as the result of reclassification.

6. Series revised beginning December 1972 to include domesti-
cally chartered banks; U.S. branches, agencies, and New York in-
vestment company subsidiaries of foreign banks; and Edge Act
corporations. Data are prorated averages of Wednesday data for
domestically chartered banks, and averages of current and pre-
vious month-end data for foreign-related institutions. Data are
partly estimated. For a description of the series see Federal Re-
serve Bulletin, vol. 65 (September 1979), pp. 707-15.

Data for December 1972 for the revised series are shown in the
table at the top of page 574.

7. U.S. includes 50 states and the District of Columbia.
8. As of June 30, 1974, data include one large mutual savings

bank that merged with a nonmember commercial bank. Total
loans and investments were increased by about $0.6 billion of
which $0.5 billion was in loans (specifically real estate loans) and
$0.1 billion in "other securities."

9. As of October 31, 1974, as the result of the liquidation of
one large bank, total loans and investments were reduced by $1.5
billion; total loans by $1.0 billion; commercial and industrial
loans by $0.6 billion; nonbank financial loans by $0.2 billion; real
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Category

1 Total loans and securities2

2 U S Treasury securities
3 Other securities
4 Total loans and leases2

5 Commercial and industrial loans
6 Real estate loans3

7 Loans to individuals
8 Security loans
9 Loans to nonbank financial institutions

10 Agricultural loans
11 Lease financing receivables
12 All other loans

MEMO
13 Total loans and securities plus loans

sold2'3
14 Total loans plus loans sold2'3 . . . .

15 Total loans sold to affiliates3

16 Commercial and industrial loans plus
loans sold3

17 Commercial and industrial loans sold3 .
1 8 Acceptances held
19 Other commercial and industrial

loans
20 To U S addressees7

21 .To non-U.S. addressees7

22 Loans to foreign banks
23 Loans to commercial banks in

United States

Seasonally
adjusted

566.1

64.1
115.8
386.2
136.3
97.5
85.6
15.9
21.6
14.3

1.4
13.6

568.8
388.8

2.6

138.0
1.7
2.3

134.0
129.3

4.7
3.9

26.4

Not
seasonally
adjusted

570.9

64.9
116.3
389.7
137.1
97.7
86.1
16.9
22.0
14.2

1.4
14.2

573.5
392.3

2.6

138.8
1.7
2.5

134.6
129.2

5.4
4.1

27.8

estate by $0.2 billion; and "other securities" by $0.5 billion.
However, commercial and industrial loans were increased and real
estate loans reduced by $0.1 billion as the result of loan reclassifi-
cations at another large bank.

10. As of March 31, 1976, as the result of loan reclassifica-
tions, commercial and industrial loans were reduced by $1.2 bil-
lion; real estate loans were increased by $0.8 billion, nonbank fi-
nancial loans by $0.2 billion, and all other loans by $0.2 billion.

11. As of December 31,1977, as the result of loan reclassifica-
tions, commercial and industrial loans were reduced by $0.2 bil-
lion and nonbank financial loans by $0.1 billion; real estate loans
were increased by $0.3 billion.

12. As of December 31, 1978, total loans and securities were
reduced by $0.1 billion. "Other securities" were increased by
$1.5 billion and total loans were reduced by $1.6 billion largely as
the result of reclassifications of certain tax-exempt obligations.
Most of the loan reduction was in "all other loans."

13. As of December 31, 1978, commercial and industrial loans
sold outright were increased by $0.7 billion as the result of reclas-
sifications, but $0.1 billion of this amount was offset by a balance
sheet reduction of $0.1 billion.

14. As of December 31, 1978, nonbank financial loans were
reduced $0.1 billion as a result of reclassifications.

15. As of January 3, 1979, as the result of reclassifications, to-
tal loans and investments and total loans were increased by $0.6
billion and commercial and industrial loans were increased by
$0.4 billion and real estate loans by $0.5 billion. Nonbank finan-
cial loans were reduced by $0.3 billion.

16. As of December 1, 1979, total loans sold to affiliates were
reduced $0.8 billion and commercial and industrial loans sold to
affiliates were reduced $0.7 billion due to corrections by New
York City banks.

TABLE 16 (both parts)

1. Figures are partly estimated; all data are for the last Wednes-
day of the month. Domestically chartered commercial banks in-
clude all commercial banks in the United States except U.S.

branches of foreign banks. Figures for all bank-premises subsidi-
aries and other significant majority-owned domestic subsidiaries
aire included; figures for securities are reported gross—that is, be-
fore deduction of valuation reserves.

2. Effective March 31, 1976, some of the reserve for loan
losses and all of the unearned income on loans are no longer re-
ported as liabilities at domestically chartered commercial banks.
As of that date, the valuation portion of reserve for loan losses
and the unearned income on loans have been netted against other
assets and against total assets as well. Total liabilities continue to
include the deferred income tax portion of reserve for loan losses,

3. Effective March 31, 1976, the residual at domestically char-
tered commercial banks includes reserves for securities and the
contingency portion (which is small) of reserve for loan losses.
Beginning in 1979, subordinated debentures, previously included
in the residual at domestically chartered commercial banks, are in-
cluded in other liabilities.

4. All commercial banking institutions include domestically
chartered commercial banks, agencies and branches of foreign
banks located in the United States, Edge Act corporations engaged
in banking, and New York State foreign investment company sub-
sidiaries of foreign banks. Data for domestically chartered com-
mercial banks (partly estimated) are for the last Wednesday of the
month; for the other institutions, data are for last Wednesday ex-
cept in June and December (and since March 1976, in March and
September as well), when they are for the last day of the month.

TABLE 17-A

1. Data have been revised to conform with new coverage basis
for 1979. Data shown for items that are conceptually comparable
with those for 1979.

2. Other than financial institutions and brokers and dealers.
3. Items shown do not add to total assets since only items that

are conceptually comparable with data beginning January 3, 1979,
are shown in this tabulation.

4. Includes securities sold under agreements to repurchase.
;5. Exclusive of loans and federal funds transactions with do-

mestic commercial banks.
6. All demand deposits except U.S. government and domestic

commercial banks less cash items in process of collection.
7. Loans sold are those sold outright to a bank's own foreign

branches, nonconsolidated nonbank affiliates of the bank, the
bank's holding company (if not a bank) and nonconsolidated non-
barik subsidiaries of the holding company.

8. Includes securities purchased under agreements to resell.
9. This is not a measure of equity capital for use in capital ade-

quacy analysis or for other analytic uses.
10. Adjustment bank amounts represent accumulated adjust-

ments originally made to offset the cumulative effects of mergers.
These adjustment amounts should be added to outstanding data for
any date in the year to establish comparability with any date in the
subsequent year. A description of the adjustment process is availa-
ble in Banking and Monetary Statistics, 1941-1970, pp. 148 and
149.

TABLE 17-B

1. Data have been revised to conform with new coverage basis
for ,1979. Data shown only for items that are conceptually compa-
rable with those for 1979.

2. Exclusive of loans and federal funds transactions with do-
mestic commercial banks.

3. All demand deposits except U.S. government and domestic
commercial banks less cash items in process of collection.
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4. Loans sold are those sold outright to a bank's own foreign
branches, nonconsolidated nonbank affiliates of the bank, the
bank's holding company (if not a bank), and nonconsolidated non-
bank subsidiaries of the holding company.

5. Adjustment bank amounts represent accumulated adjust-
ments originally made to offset the cumulative effects of mergers.
These adjustment amounts should be added to outstanding data for
any date in the year to establish comparability with any date in the
subsequent year. A description of the adjustment process is availa-
ble in Banking and Monetary Statistics, 1941-1970, pp. 148 and
149.

TABLE 17-C

1. New series begins in January 1979. The 134 large weekly
reporting commercial banks with domestic assets of $1 billion or
more as of December 31, 1977, are included in this series. Histor-
ical data are partly estimated.

Data exclude bankers acceptances and commercial paper and
may not balance due to rounding.

2. Item includes commercial and industrial loans at a few
banks with assets of $1 billion or more that do not classify their
loans.

TABLE 18 (both parts)

1. Figures include cash items in process of collection. Esti-
mates of gross deposits are based on reports supplied by a sample
of commercial banks. Types of depositors in each category are de-
scribed in Federal Reserve Bulletin, vol. 57 (June 1971), p. 466.
Series began in June 1970.

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

3. After the end of 1978 the large weekly reporting bank panel
was changed to 170 large commercial banks, each of which had
total assets in domestic offices exceeding $750 million as of De-
cember 31, 1977. See "Announcements," p. 408 in the May
1978 BULLETIN. Beginning in March 1979, demand deposit own-
ership estimates for these large banks are constructed quarterly on
the basis of 97 sample banks and are not comparable with earlier
data. The following estimates in billions of dollars for December
1978 have been constructed for the new large-bank panel; finan-
cial business, 18.2; nonfinancial business, 67.2; consumer, 32.8;
foreign, 2.5; other, 6.8.

TABLE 19

1. Institutions engaged primarily in commercial, savings, and
mortgage banking; sales, personal, and mortgage financing; fac-
toring, finance leasing, and other business lending; insurance un-
derwriting; other investment activities; and the like.

2. Includes all financial company paper sold by dealers in the
open market.

3. As reported by financial companies that place their paper di-
rectly with investors.

4. Includes public utilities and firms engaged primarily in ac-
tivities such as communications, construction, manufacturing,
mining, wholesale and retail trade, transportation, and services.

5. Beginning November 22, 1974, the Board of Governors ter-

minated the System guarantee on acceptances purchased for for-
eign official accounts.

6. A change in reporting instructions results in offsetting shifts
in the dealer-placed and directly placed financial company paper
in October 1979.

TABLE 20

1. The prime rate is the rate that banks charge their most cred-
itworthy business customers on short-term loans. Until recent
years movements in the rate tended to be infrequent, and they
tended to lag changes in open market rates.

In November 1971, however, several large banks decided to co-
ordinate changes in their prime rate with movements in money
market rates. Rates so established are referred to as "floating"
rates. Not all banks followed this procedure; hence often two—
and sometimes three—prime rates have been quoted simultane-
ously. For the period since the advent of the floating rate the table
shows the date on which a new rate came to be the predominant
one quoted, rather than the date on which the first bank made a
change in the rate.

Effective April 16, 1973, the Committee on Interest and Divi-
dends introduced a "two tier" approach to rates on business
loans. This system allowed rates on large prime loans to move in
concert with advances in market rates, but at the same time lim-
ited rate increases on smaller loans. For the lifetime of the Com-
mittee on Interest and Dividends, which was abolished on May
31, 1974, the prime rate shown in the table is that on large loans.

TABLE 21

1. The survey of terms of bank lending covers about 340 banks
selected to represent all sizes of banks. The sample data are col-
lected over one business week and used to estimate lending terms
at all commercial banks. Short-term loans have original maturities
of less than one year, and long-term loans have maturities of one
year or more. Construction and land development loans include
both unsecured loans and loans secured by real estate .g Thus some
of the construction and land development loans would be reported
on the statement of condition as real estate loans and the remain-
der as business loans. Loans to farmers exclude loans secured by
real estate.

2. Average maturities are weighted by loan volumes exclusive
of loans with no stated maturity (demand loans).

3. The approximate compounded annual interest rate on each
loan is calculated from survey data on the stated rate and other
terms of the loan; then, in computing the average of these approx-
imate effective rates, each loan is weighted by its dollar amount.

4. Large banks correspond roughly to banks with more than
$400 million in total assets in 1978.

TABLE 22 (both parts)

1. Beginning November 1977, average of offering rates quoted
by at least five dealers (in the case of commercial paper) or fi-
nance companies (in the case of finance paper); previously, the
most representative rate quoted by those dealers and finance com-
panies. Before November 1979, maturi t ies for data shown are
30-59 days, 90-119 days, and 120-179 days for commercial pa-
per; and 30=59 days, 90-119 days, and 150-179 days for finance
paper.

2. Yields are quoted on a bank-discount basis.
3. No annual average is given because series begins in mid-

year.
4. Beginning August 15, 1974, the rate is the average of the

midpoint of the range of daily dealer closing rates offered for do-
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mestic issues; prior data are averages of the most representative
daily offering rates quoted by dealers.

5. Averages of offering rates quoted by five dealers.
6. Annual figures are averages of the individual observations.

For the other series, annual averages are constructed from the
monthly averages.

7. Except for auction averages, yields are computed from daily
closing bid prices; auction averages are recorded in the week in
which the bills are issued.

S. Yields on the more actively traded issues adjusted to con-
stant maturities by the U.S. Treasury, based on daily closing-bid
prices. Data for 2- and 30-year maturities do not appear unti l June
1976 and March 1977 respectively.

9. Average of yields for all outstanding notes and bonds in ma-
turi ty ranges shown, based on daily closing-bid prices. t lLong-
term" includes all bonds neither due nor callable in less than 10
years.

10. General obligations only, based on figures for Thursday,
from Moody's Investors Service.

11. Twenty issues of mixed quality.
12. Averages of daily figures.from Moody's Investors Service.
13. Compilation of the Board of Governors of the Federal Re-

serve System. Issues included are of long term (20 years or more).
New-issue yields are based on quotations on date of offering;
yields on recently offered issues (included only for first four
weeks after termination of underwriter price restrictions) are based
on Friday close-of-business quotations.

14. Provided by Standard & Poor's Corporation.
15. Weekly figures are seven-day averages of daily effective

rates for the week ending Wednesday; the daily effective rate is an
average of the rates on a given day weighted by the volume of
transactions at these rates.

16. Weekly figures are averages of daily quotations for the
week ending Wednesday.

TABLE 23-B

1. Margin credit includes all credit extended to purchase or
carry stocks or related equity instruments and secured at least in
part by stock. Credit extended by brokers is end-of-month data for
member firms of the New York Stock Exchange; June data for
banks are universe totals; all other data for banks are estimates for
all commercial banks based on data from a sample of reporting
banks.

In addition to assigning a current loan value to margin stock
generally, Regulations T and U permit special loan values for con-
vertible bonds and stock acquired through exercise of subscription
rights,

2. A distribution of this total by equity class is shown in table
23-C.,

3. Nonmargin stocks are those not listed on a national securi-
ties exchange and not included on the Federal Reserve System's
list of over-the-counter margin stocks. At banks, loans to purchase
or carry nonmargin stocks are unregulated; at brokers, such stocks
have no loan value.

4. Free credit balances are in accounts with no unfulfilled com-
mitments to the brokers and are subject to withdrawal by cus-
tomers on demand.

5. Data on margin credit at banks have not been collected since
April 1978.

TABLE 23-C

I. Each customer's equity in his collateral (market value of
collateral less net debit balance) is expressed as a percentage of
current collateral values.

TABLE 23-D

1. Balances that may be used by customers are the margin de-
posit required for additional purchases. Balances may arise with,
transfers based on loan values of other collateral in the customer's
margin account or with deposits of cash (usually sale proceeds).

TABLE 24-A

1. Holdings of stock in the Federal Home Loan Banks are in-
cluded in "Other" (line 4).

2. Includes net undistributed income, which is accrued by
most, but not all, associations.

3. Excludes figures for loans in process, which are shown as a
liability.

SOURCE. Estimates by the Federal Home Loan Bank Board for
all associations in the United States. Data are based on monthly
reports of federally insured associations and annual reports of
other associations. Even when revised, data for the current and the
preceding year are subject to further revision.

TABLE 24-B

1. The National Association of Mutual Savings Banks reports
that, effective April 1979, balance sheet data are not strictly com-
parable with previous months. Beginning April 1979, data are re-
ported on a net-of-valuation-reserves basis, Prior to that date, data
were reported on a gross-of-valuation-re serves basis.

2. Beginning April 1979, includes obligations of U.S. govern-
ment agencies. Prior to that date, this item was included in "Cor-
porate and other."

3. Includes securities of foreign governments and international
organizations and, prior to April 1979, nooguaranteed issues of
U.S. government agencies.

4. Excludes checking, club, and school accounts.
5. Commitments outstanding (including loans in process) of

banks; in New York State as reported to the Savings Banks Associ-
ation of that state.

SOURCE. Estimates of National Association of Mutual Savings
Banks for all savings banks in the United States.

TABLE 24-C

1. Direct and guaranteed obligations. Excludes federal agency
issues not guaranteed, which are shown in this table under "Busi-
ness."

2. Issues of foreign governments and their subdivisions and
bonds of the International Bank for Reconstruction and Develop-
ment.

SOURCE. Estimates of the American Council of Life Insurance
for all life insurance companies in the United States. Annual fig-
ures are annual-statement asset values, with bonds carried on an
amortized basis and stocks at year-end market values. Adjust-
ments for interest due and accrued and for differences between
market and book values are not made on each item separately but
are included, in total, in "Other assets."

TABLE 24-D

SOURCE. Estimates by the National Credit Union Administra-
tion for a group of federal and state-chartered credit unions that
account for about 30 percent of credit union assets. Figures are
preliminary and are revised annually to incorporate recent bench-
mark data.
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TABLE 25

1. In calendar year 1976, the fiscal year for the U.S. govern-
ment was changed from July 1-June 30 to October 1-September
30. The period July 1-September 30, 1976, was a transition quar-
ter.

2. In June 1978, earned-income-credit payments in excess of
an individual's tax liability, formerly treated as income tax re-
funds, were classified as outlays retroactive to January 1976.

3. Half-year figures calculated as a residual (total surplus or
deficit less trust-fund surplus or deficit).

4. Includes Pension Benefit Guaranty Corporation, Postal Serv-
ice Fund, Rural Electrification and Telephone Revolving Fund,
and Rural Telephone Bank.

5. Includes U.S. Treasury operating cash accounts, special
drawing rights, gold tranche drawing rights, loans to International
Monetary Fund, and other cash and monetary assets.

6. Includes accrued interest payable to the public, deposit
funds, miscellaneous liability (including checks outstanding) and
asset accounts, seignorage, increment on gold, profit on sale of
gold, net gain or loss for U.S. currency-valuation adjustment, and
net gain or loss for IMF loan-valuation adjustment.

7. Excludes the gold balance, but includes deposits in certain
commercial depositories that were converted from a time-deposit
to a demand-deposit basis to permit greater flexibility in Treasury
cash management.

SOURCES. U.S. Treasury, "Monthly Treasury Statement of Re-
ceipts and Outlays of the U.S. Government," and Treasury Bulle-
tin, various issues; and The Budget of the United States Govern-
ment, Fiscal Year 1981.

and transportation" was split into "Commerce and housing
credit" and "Transportation." Outlays by month for the four new
categories are not available before March 1977.

4. Effective September 1976, "Interest" and "Undistributed
offsetting receipts" reflect the accounting conversion from an ac-
crual basis to a cash basis for the interest on special issues for
U.S. government accounts.

5. Consists of interest received by trust funds, rents and royal-
ties on the outer continental shelf, and U.S. government contribu-
tions for employee retirement.

6. Revised monthly data are available only from July 1976.
SOURCES. U.S. Treasury Department, "Monthly Treasury

Statement of Receipts and Outlays of the U.S. Government;" and
The Budget of the U.S. Government, Fiscal Year 1981. For some
categories, an adjustment was made to the last month of the fiscal
year so that functional totals for the fiscal years match those in the
Budget.

TABLE 27

1. Includes guaranteed debt of U.S. government agencies,
specified participation certificates, notes to international lending
organizations, and District of Columbia stadium bonds.

2. Gross federal debt and agency debt held by the public in-
creased $0.5 billion due to a retroactive reclassification of the Ex-
port-Import Bank certificates of beneficial interest from loan asset
sales to debt, effective July 1, 1976.

SOURCE. Treasurv Bulletin.

TABLE 26-A

1. In June 1978, earned-income-credit payments in excess of
an individual's tax liability, formerly treated as income tax re-
funds, were classified as outlays retroactive to January 1976.

2. Old-age, disability, and hospital insurance; and railroad re-
tirement accounts.

3. Old-age, disability, and hospital insurance.
4. Supplementary medical insurance premiums, federal em-

ployees' retirement contributions, and civil service retirement and
disability fund.

5. Deposits of earnings by Federal Reserve Banks and other
miscellaneous receipts.

6. In calendar year 1976, the fiscal year for the U.S. govern-
ment was changed from July 1-June 30 to October 1-September
30. The period July 1-September 30, 1976, was a transition quar-
ter.

SOURCES. U.S. Treasury Department, "Monthly Treasury
Statement of Receipts and Outlays of the U.S. Government;" and
The Budget of the U.S. Government, Fiscal Year 1981.

TABLE 26-B

1. In calendar year 1976, the fiscal year for the U.S. govern-
ment was changed from July 1-June 30 to October 1-September
30. The period July 1-September 30, 1976, was a transition quar-
ter.

2. In June 1978, earned-income-credit payments in excess of
an individual's tax liability, formerly treated as income tax re-
funds, were classified as outlays retroactive to January 1976.

3. In February 1978, the old category "Natural resources, en-
vironment, and energy" was split into two: "Natural resources
and environment" and "Energy." At the same time, "Commerce

TABLE 28

1. Includes non-interest-bearing debt (of which small amounts
are subject to statutory debt limitations) and, beginning in July
1974, Federal Financing Bank security issues. Excludes guaran-
teed agency securities.

2. Includes (not shown separately) securities issued to the Ru-
ral Electrification Administration and to state and local govern-
ments; depositary bonds; retirement-plan bonds; and individual re-
tirement bonds.

3. These nonmarketable bonds, also known as Investment Se-
ries B Bonds, may be exchanged (or converted) at the owner's op-
tion for l!/2 percent, five-year marketable Treasury notes. Con-
vertible bonds that have been so exchanged are removed from this
category and recorded in the "Notes" category above.

4. Nonmarketable certificates of indebtedness, notes, and
bonds in the Treasury foreign series and foreign-currency series.

5. Held only by U.S. government agencies and trust funds.
6. Data for Federal Reserve Banks and U.S. government agen-

cies and trust funds are actual holdings; data for other groups are
Treasury estimates.

7. Consists of the investments of foreign balances "and interna-
tional accounts in the United States. Beginning with 1974, the fig-
ures exclude non-interest-bearing notes issued to the International
Monetary Fund.

8. Includes savings and loan associations, nonprofit institu-
tions, corporate pension trust funds, dealers and brokers, certain
U.S. government deposit accounts, and U.S. government-
sponsored agencies.

9. The Treasury issued a special nonmarketable Federal Re-
serve certificate of $2.5 billion in September, which was re-
deemed in October.

SOURCES. For data by type of security, U.S. Treasury Depart-
ment, Monthly Statement of the Public Debt of the United States;
for data by holder, Treasury Bulletin.
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TABLE 29 (all parts)

1. Interest-bearing marketable public debt securities.
Figures are complete for U.S. government agencies and trust

funds and Federal Reserve Banks, but data for other groups in-
clude only holdings of those institutions that report. For number
of institutions reporting in other holder groups and the proportions
of all marketable securities owned by those groups that are ac-
counted for by the reporting institutions, see "Treasury Survey of
Ownership," in Treasury Bulletin,

"All others," a residual, includes holdings of all those not re-
porting in the Treasury Survey, including investor groups not
listed separately.

2. Excludes trust departments.

TABLE 30-A

1. Averages are based on number of trading days in the period.
Transactions include both purchases and sales of U.S. govern-

ment securities dealers reporting to the Federal Reserve Bank of
New York. The figures represent market transactions only and ex-
clude allotments of, and exchanges for, new securities, redemp-
tion of called or matured securities, and purchases or sales of se-
curities under repurchase, reverse repurchase (resale), or similar
contracts.

2. Includes—among others—all other dealers and brokers in
securities; dealers and brokers in commodities; foreign banking
agencies; and the Federal Reserve System.

TABLE 30-B

1. Averages are based on number of trading days in the period.
Positions consist of net amounts (in terms of par values) of se-

curities owned by nonbank dealer firms and dealer departments of
commercial banks on a commitment (that is, trade-date) basis. Po-
sitions include securities that have been sold by the dealers under
agreements to repurchase, unless the repurchase agreement is ex-
actly matched by a reverse repurchase (resale) agreement. The
maturities of some repurchase agreements are sufficiently long,
however, to suggest that the securities involved are not available
for trading purposes. Securities owned, and hence dealer posi-
tions, do not include securities purchased under agreements to re-
sell.

TABLE 30-C

1. Averages are based on number of calendar days in the pe-
riod.

The data represent total amounts outstanding of funds borrowed
by nonbank dealer firms and dealer departments of commercial
banks against U.S. government and federal agency securities
(through both collateral loans and sales under agreements to repur-
chase) plus internal funds used by dealer departments of banks to
finance positions in such securities. Borrowings against securities
held under agreements to resell are excluded when there is a
matched agreement—that is, the borrowing contract and the
agreement to resell are equal in amount and maturity.

2. All business corporations except commercial banks and in-
surance companies.

TABLE 31

1, Consists of mortgages assumed by the Defense Department
between 1957 and 1963 under family-housing and homeowners
assistance programs.

2. Includes participation certificates reclassified as debt begin-
ning October 1, 1976.

3. Off-budget August 17, 1974, through September 30, 1976;
on-budget thereafter.

4. Consists of debentures issued in payment of Federal Hous-
ing Administration insurance claims. Once issued, these securities
may be sold privately on the securities market.

5. Certificates of participation issued prior to fiscal 1969 by the
Government National Mortgage Association acting as trustee for
the Farmers Home Administration; Department of Health, Educa-
tion, and Welfare; Department of Housing and Urban Develop-
ment; Small Business Administration; and Veterans Administra-
tion.

6. Off-budget.
7. Unlike other federally sponsored agencies, the Student Loan

Marketing Association may borrow from the Federal Financing
Bank (FFB) since its obligations are guaranteed by the Depart-
ment of Health, Education, and Welfare.

8. The FFB, which began operations in 1974, is authorized to
purchase or sell obligations issued, sold, or guaranteed by other
federal agencies. Since FFB incurs debt solely for the purpose of
lending to other agencies, its debt is not included in the main por-
tion of the table in order to avoid double counting.

9. Includes FFB purchases of agency assets and guaranteed
loans; the latter contain loans guaranteed by numerous agencies,
with the guarantees of any particular agency being generally
small. The Farmers Home Administration item consists exclu-
sively of agency assets, while the Rural Electrification Adminis-
tration entry contains both agency assets and guaranteed loans.

10. In September 1977 the Farm Credit Banks issued their first
consolidated bonds, and in January 1979 they began issuing these
bonds on a regular basis to replace the financing activities of the
Federal Land Banks, the Federal Intermediate Credit Banks, and
the Banks for Cooperatives. Line 17 represents those consolidated
bonds outstanding, as well as any discount notes that have been
issued.

TABLE 32

1. Par amounts of long-term issues based on date of sale.
2. Only bonds sold pursuant to the Housing Act of 1949,

which are secured by contract requiring the Housing Assistance
Administration to make annual contributions to the local author-
ity.

3. Figures, which represent gross proceeds of issues maturing
in more than one year sold for cash in the United States, are prin-
cipal amount or number of units multiplied by offering price. Ex-
cludes offerings of less than $100,000, secondary offerings, unde-
fined or exempted issues as defined in the Securities Act of 1933,
employee stock plans, investment companies other than closed-
end ones, intracorporate transactions, and sales to foreigners.

SOURCES. State and local government securities, Public Securi-
ties Association; corporate securities, U.S. Securities and Ex-
change Commission.

TABLE 33

1. Excluding money market funds.
2. Includes reinvestment of investment income dividends. Ex-

cludes reinvestment of capital gains distributions and share issues
of conversions from one fund to another in the same group.

3. Excludes share redemptions resulting from conversions from
one fund to another in the same group.

4. Market value at end of period, less current liabilities.
5. Also includes all U.S. government securities and other

short-term debt securities.
SOURCE. Investment Company Institute data based on reports
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of members, which are substantially all open-end investment com-
panies registered with the Securities and Exchange Commission.
Data reflect newly formed companies after their initial offering of
securities.

TABLE 34

SOURCE. Survey of Current Business.

TABLE 35

1. Series have been revised. For description, see Federal Re-
serve Bulletin, vol. 64 (July 1978), pp. 533-37. Source for re-
vised series is the Federal Trade Commission.

2. The ratio of total current assets to total current liabilities.

TABLE 36

1. Estimates for corporate and noncorporate business, exclud-
ing agriculture; real estate operators; medical, legal, educational,
and cultural services; and nonprofit organizations.

2. Includes trade, services, construction, finance, and insur-
ance.

SOURCE. Survey of Current Business.

TABLE 37

1. Series begins 1970 Q2.
2. Beginning 1979 Ql, asset items on lines 6, 7, and 8 are

combined.

TABLE 38 (both parts)

1. Series begins mid-1970.
2. Beginning January 1979, the categories "Loans on commer-

cial accounts receivable" and "Factored commercial accounts re-
ceivable" are combined.

TABLE 39

1. Weighted averages based on sample surveys of mortgages
originated by major institutional lenders. Compiled by the Federal
Home Loan Bank Board in cooperation with the Federal Deposit
Insurance Corporation.

2. Includes all fees, commissions, discounts, and "points"
paid (by the borrower or the seller) in order to obtain a loan.

3. Average effective interest rates on loans closed, assuming
prepayment at the end of 10 years.

4. Average contract rates on new commitments for conven-
tional first mortgages, rounded to the nearest 5 basis points; from
Department of Housing and Urban Development.

5. Average gross yields on 30-year, minimum-down-payment
first mortgages insured by the Federal Housing Administration for
immediate delivery in the private secondary market. Any gaps in
data are in periods of adjustment to changes in maximum permis-
sible contract rates.

6. Average net yields to investors on fu l ly modified
passthrough securities backed by mortgages and guaranteed by the
Government National Mortgage Association, assuming prepay-
ment in 12 years on pools of 30-year FHA/VA mortgages carrying
the prevailing ceiling rate. Monthly figures are unweighted aver-
ages of Monday quotations for the month.

7. Average gross yields (before deduction of 37/2 basis points

for mortgage servicing) on accepted bids in Federal National
Mortgage Association's auctions of four-month commitments to
purchase home mortgages, assuming prepayment in 12 years for
30-year mortgages. No adjustments are made for FNMA commit-
ment fees or stock-related requirements. Monthly figures are un-
weighted averages for auctions conducted within the month.

8. Includes some multifamily and nonprofit hospital loan com-
mitments in addition to one- to four-family loan commitments ac-
cepted in FNMA's free market auction system, and through the
FNMA-GNMA tandem plans.

9. Mortgage amounts offered by bidders are total bids re-
ceived.

10. Includes participations as well as whole loans.
11. Includes conventional and government-underwritten loans.

TABLE 40

1. Includes Joans held by nondeposit trust companies but not
bank trust departments.

2. Outstanding principal balances of mortgages backing securi-
ties insured or guaranteed by the agency indicated.

3. Other holders include mortgage companies, real estate in-
vestment trusts, state and local credit agencies, state and local
government retirement funds, noninsured pension funds, credit
unions, and U.S. agencies for which amounts are small or sepa-
rate data are not readily available.

SOURCES. Based on data from various institutional and govern-
ment sources, with figures for some quarters estimated in part by
the Federal Reserve in conjunction with the Federal Home Loan
Bank Board and the Department of Commerce. Separation of non-
farm mortgage debt by type of property, if not reported directly,
and interpolations and extrapolations when required, are estimated
mainly by Federal Reserve. Multifamily debt refers to loans on
structures of five or more units.

TABLE 41

1. The consumer installment credit series covers most short-
and intermediate-term credit extended to individuals through regu-
lar business channels usually to finance the purchase of consumer
goods and services or to refinance debts incurred for such pur-
poses, and scheduled to be repaid (or with the option of repay-
ment) in two or more installments.

2. Includes auto dealers and excludes 30-day charge credit held
by travel and entertainment companies.

3. Net change equals extensions minus liquidations (repay-
ments, charge-offs, and other credits). Monthly data are season-
ally adjusted.

The series excludes certain types of arrangements by which
household expenditures are financed. It generally excludes mort-
gage financing, which is reported elsewhere, although some credit
secured by junior liens on real estate may be reported in the data
for certain holders, such as finance companies. Also excluded are
(a) credit card or other receivables held by a holding company
rather than by its subsidiary financial institution; (b) extensions of
funds against the cash value of life insurance policies or, gener-
ally, against savings accounts; (c) loans to farmers; and (d) nonin-
stallment credit extended to individuals. Some components of the
series include unearned (precomputed) finance charges.

TABLE 42

1. Monthly figures are seasonally adjusted.
2. Includes auto dealers and excludes 30-day charge credit held

by travel and entertainment companies.
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TABLE 43.1 (both parts)

1. Excess of total assets over total liabilities consists of gold,
special drawing rights (SDRs), and corporate equities not included
in liabilities minus total floats and discrepancies in total assets in
adjacent column.

2. Rest-of-the-world total holdings of gold and SDRs appear as
assets and are included in totals because in flow tables transac-
tions in these categories are treated as purchases and sales of ex-
isting assets without associated liabilities.

3. Assets are shown at market value; nonbank finance liability
is redemption value of shares of open-end investment companies.
No specific liability is attributed to issuers of stocks other than
open-end investment companies for amounts outstanding.

4. Includes savings bonds and other nonmarketable debt held
by the public. Postal savings system deposits are included in
"Miscellaneous" in part A, line 34.

5. Issues by agencies in the budget (Commodity Credit Corpo-
ration, Government National Mortgage Association, Tennessee
Valley Authority, Federal Housing Administration) and by spon-
sored credit agencies in financial sectors. Includes loan participa-
tion certificates.

6. Entry under business assets is corporate only. Noncorporate
trade credit is deducted in liabilities total to conform to quarterly
flow tables.

TABLE 43.2-C

1. Excludes corporate equities.
2. Foreign investment is net of bond issues abroad, and bond

issues outside the United States are excluded from liabilities.
3. Revenue bonds to finance industrial pollution control. Issued

by state and local governments to finance private investment and
secured in interest and principal by the industrial user of the
funds.

4. Maturity split on debt is approximate. Long-term debt repre-
sents bonds, farm mortgages, commercial mortgages, and 40 per-
cent of bank loans. Short-term debt is other credit market borrow-
ing. Total short-term liabilities are short-term borrowing, tax
liabilities, and trade debt.

TABLE 44

1. Ratios of indexes of production to indexes of capacity. Fed-
eral Reserve estimates. See table 46, note 1.

2. Index of dollar value of total construction contracts, includ-
ing residential, nonresidential, and heavy engineering, from Mc-
Graw-Hill Informations Systems Company, F. W. Dodge Divi-
sion.

3. Based on data in Employment and Earnings. Series covers
employees only, excluding personnel in the Armed Forces.

4. Based on data in Survey of Current Business. Series for dis-
posable income is quarterly and based on constant dollars.

5. Based on U.S. Bureau of Census data published in Survey of
Current Business.

6. Not seasonally adjusted. Based on data published by the De-
partment of Labor, Bureau of Labor Statistics.

SOURCE. Basic data (not index numbers) for series mentioned
in notes 3, 4, and 5, and indexes for series mentioned in notes 2
and 6 may also be found in Survey of Current Business.

TABLE 45 (all parts)

1. Primary processing includes textiles, lumber, paper, indus-
trial chemicals, petroleum refining, rubber and plastics, stone,
clay, and glass, and primary and fabricated metals.

2. Advanced processing includes food, tobacco, apparel, furni-
ture, printing, chemical products such as drugs and toiletries,
leather, machinery, transportation equipment, instruments, mis-
cellaneous manufacturing, and ordnance.

3. Industrial materials are items both produced and used as in-
puts by manufacturing plants, mines, and utilities; industrial mate-
rials cover many of the items represented in the primary-
processing grouping of manufacturing as well as some of the
output of mines and utilities such as iron ore, crude oil, and elec-
tricity sold to industry.

4. Capacity utilization is calculated us the ratio of the Federal
Reserve's seasonally adjusted index of industrial production to the
corresponding index of capacity.

For a detailed description of these series, see Federal Reserve
Measures of Capacity and Capacity Utilization (Board of Gover-
nors of the Federal Reserve System, 1978), and "Capacity Utili-
zation: Manufacturing and Materials, January 1967-December
1978" (Board of Governors, 1979).

TABLE 46

1. Published groupings include some series and subtotals not
shown separately. For a detailed description of the revision and
for historical data, see "Industrial Production: 1976 Revision"
(Board of Governors, 1979).

2. 1972 dollar value.

INTERNATIONAL STATISTICS: REVISED TABLES

A number of changes have been made in the tables on interna-
tional statistics since publication of Banking and Monetary Statis-
tics, 1941-1970.

Two tables in section 14, "Gold," have been deleted: tables
14.2, "U.S. net monetary gold transactions with foreign countries
and international organizations" and 14.3, "Gold reserves of cen-
tral banks and governments." The other table in that section,
"U.S. reserve assets," is shown in this publication as table 48.

Changes have also been made to some of the tables in section
15, "International Finance." These changes correspond mainly to
revisions in the Treasury's international capital forms for U.S. lia-
bilities to and U.S. claims on foreigners, as reported by banks and
by nonbanking business enterprises in the United States. As a
result of the changes in the forms, some data are not shown for
months or quarters before April 1978 (reported by banks) and De-
cember 1978 (reported by nonbanking business enterprises).

In the process of revision, nine tables have been deleted, four
new tables have been added, and some changes in general cover-
age have been made in the remaining tables.

The following tables, based on data reported to the Treasury
Department by banks, have been deleted: 15.4, "Short-term lia-
bilities to foreigners by country, Supplementary data;" 15.5,
"Long-term liabilities to foreigners;" and 15.10, "Long-term
claims on foreigners."

The following changes have been made in the general coverage
and format of the tables based on reports by banks: (1) the break-
down between the long term and the short term when referring to
liabilities and claims has been eliminated; (2) items payable in
U.S. dollars and items payable in foreign currencies are now
given in separate tables; (3) banks' liabilities to and claims on for-
eigners are broken down into greater detail than was previously
available; and (4) when data are disaggregated by area, the desig-
nations "Other Latin American republics" and "Other Latin

580
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis

1970-1979



America" have been combined into the single designation "Other
Latin America and Caribbean."

Table 49, "Selected U.S. liabilities to foreign official institu-
tions/' is the "official institutions" part of old table 15.1, "U.S.
liquid and nonliquid liabilities to foreign official institutions, and
liquid liabilities to all other foreigners." The difference between
the "official institutions" portion of old table 15.1 and part A of
table 49 is that table 49 includes foreign official holdings of U.S.
corporate stocks (in line 6); these data on stocks are based on
monthly transactions reports. Part B of table 49 differs from the
old table 15.2 in that (1) it includes foreign official holdings of
U.S. corporate stocks; (2) the designation "Latin American re-
publics" has been changed to "Latin America and Caribbean;"
and (3) the designation "Other countries" includes only countries
in Oceania and Eastern Europe, whereas previously it also in-
cluded Western European dependencies in Latin America.

Part A of table 50, "Liabilities to foreigners, by holder and
type of liability," combines the amounts payable in U.S. dollars
from old tables 15,3, "Short-term liabilities to foreigners, by
type," and 15.5, "Long-term liabilities to foreigners." Part A of
table 50-breaks down, by item, banks' own liabilities and banks'
custody liabilities. Furthermore, banks' own liabilities to banks
abroad are separated between liabilities to unaffiliated foreign
banks and liabilities to own foreign offices. A memorandum item
in part A of table 50 shows the amount of negotiable time certifi-
cates of deposit held in custody for foreigners. The only items in
table 50 that are comparable with items that appeared in the old
tables (data prior to April 1978) are liabilities to all foreigners,
broken down by holder, demand deposits, and banks' holdings in
custody of U.S. Treasury bills and certificates. Data before April
1978 for time deposits cover short-term deposits only.

Part B of table 50, "Liabilities to foreigners, by area and coun-
try," combines the amounts payable in U.S. dollars from old ta-
bles 15.4, "Short-term liabilities to foreigners, by country," and
15.5, " Long-term liabilities to foreigners.''

Table 51, "Banks' own claims on foreigners," consists of
claims payable in U.S. dollars. Data for the period prior to April
1978 are not comparable with these new data: old tables 15.9,
"Short-term claims on foreigners, by country," and 15.10,
"Long-term claims on foreigners," included claims payable both
in U.S. dollars and in foreign currencies and consisted of a com-
bined total of banks' own claims on foreigners and claims of
banks' domestic customers on foreigners.

Table 52, "Banks' own and domestic customers' claims on for-
eigners," by type of claim, shows claims payable in U.S. dollars.
The data for banks' own claims are given on a monthly basis, but
the data for claims of banks' domestic customers are available on
a quarterly basis only. Total amounts shown for the period prior to
April 1978 include claims of banks' domestic customers on for-
eigners. Banks' own claims on foreign banks have been separated
into banks' claims on own foreign offices and banks' claims on
unaffiliated foreign banks. The term "foreign public borrowers"
is broader in coverage than the term "foreign official institutions"
that was previously used on bank reporting forms for the collec-
tion of foreign claims data. In particular, corporations that are ma-
jority-owned by foreign central governments are included in the
definition of "foreign public borrowers" but are excluded from

. the definition of "foreign official institutions."
Table 53, "Banks' own claims on unaffiliated foreigners,"

shows maturity of claims payable in dollars, broken down by bor-
rower and area. This table is completely new. In the old tables
showing short- and long-term liabilities to and claims on for-
eigners, the maturity breakdown referred to original maturities. In
table 53, it refers to remaining time to maturity.

Table 54, "Liabilities to and claims on foreigners, payable in
foreign currencies," shows on a quarterly basis banks' own liabil-
ities and a breakdown of claims between banks' own claims and
claims of banks' domestic customers. Because this breakdown
was not shown until data for June 1978 were incorporated into the

table, claims of banks' domestic customers were included with
banks' own claims until that date. Data on claims exclude foreign
currencies held by U.S. monetary authorities.

The changes in general coverage and format of the tables based
on reports by nonbanking business enterprises include (1) the
elimination of the distinction between long- and short-terrn liabili-
ties and claims, and (2) the separation of financial liabilities and
claims from commercial liabilities and claims.

Table 58, "Liabilities to unaffiliated foreigners," shows total
liabilities reported by nonbanking business enterprises in the
United States. A new table, it replaces tables 15.18, "Short-term
liabilities to foreigners, by type;" 15.21, "Short-term liabilities to
foreigners, by country;" and 15.22, "Long-term liabilities to for-
eigners, by country or area." Liabilities are still broken down into
amounts payable in dollars and amounts payable in foreign curren-
cies. A further distinction is made, however, between financial
and commercial liabilities, and a geographic distribution for each
of the two types of liabilities is given.

Table 59, "Claims on unaffiliated foreigners," shows total
claims reported by nonbanking business enterprises in the United
States. This is a new table that replaces old tables 15.17, "Short-
term liquid claims on foreigners;" 15.18, "Short-term claims on
foreigners, by type;" 15.19, "Short-term claims on foreigners, by
country;" and 15.20, "Long-term claims on foreigners, by coun-
try or area." In a format similar to table 58, table 59 separates
foreign currency claims from U.S. dollar claims and also financial
claims from commercial claims, and a geographic distribution is
given for each of the two types of claims.

In addition to the changes in the tables because of revisions of
the international capital forms, changes in certain other tables
have been made. These are described in the following paragraphs.

Six new tables have been added, as follows: table 47, "Sum-
mary of U.S. international transactions;" table 60, "Foreign
branches of U.S. banks, balance sheet data;" table 61, "Claims
on foreign countries held by U.S. offices and foreign branches of
U.S.-chartered banks;" table 62, "Discount rates of foreign cen-
tral banks;" table 63, "Foreign short-term interest rates;" and ta-
ble 64, "Index of weighted-average value of U.S. dollar."

Three old tables have been deleted, as follows: table 15.7,
"Nonmarketable U.S. Treasury bonds and notes issued to official
institutions of foreign countries;" table 15.15, "Liabilities of
U.S. banks to their foreign branches;" and table 15.23, "Money
rates in selected foreign countries."

Table 55, "Marketable U.S. Treasury bonds and notes—
Foreign holdings and transactions," combines holdings shown in
old table 15.6, "Estimated foreign holdings of U.S. marketable
bonds and notes," and transactions included in old table 15.11,
"Purchases and sales by foreigners of long-term securities, by
types." The old tables have been deleted.

Table 57, "Foreign transactions in securities," combines the
data on foreign transactions in U.S. corporate securities and for-
eign securities shown in old tables 15.11, "Purchases and sales by
foreigners of long-term securities, by type;" 15.12, "Net pur-
chases or sales by foreigners of U.S. corporate stocks, by coun-
try;" 15.13, "Net purchases or sales by foreigners of U.S. corpo-
rate bonds, by country;" and 15.14, "Net purchases or sales by
foreigners of long-term foreign securities, by area." The old ta-
bles have been deleted.

SOURCES. Data in table 47 are from Bureau of Economic Anal-
ysis, Survey of Current Business (U.S. Department of Com-
merce).

Tables 49 through 57 are based on Treasury Department data
and on data reported to the Treasury Department by banks (includ-
ing Federal Reserve Banks) and brokers in the United States. The
data exclude the holdings of dollars by the International Monetary
Fund derived from payments of the U.S. subscription and from
the exchange transactions and other operations of the IMF. How-
ever, liabilities representing the "gold investment" of the IMF are
included. From 1956-60 the IMF sold gold to the United States
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with the right of repurchase; the proceeds were invested in U.S.
Treasury securities. Upon termination of the investment the gold
was repurchased by the IMF. The data also exclude U.S. Treasury
letters of credit and U.S. nonnegotiable, non-interest-bearing
notes held by nonmonetary international and regional organiza-
tions.

Tables 58 and 59 are based on data reported to the Treasury De-
partment by nonbanking business enterprises.

The term "foreigners" covers all institutions and individuals
domiciled outside the United States (including U.S. citizens domi-
ciled abroad), and the foreign branches, subsidiaries, and offices
of U.S. banks and business concerns; the central governments,
central banks, and other official institutions of foreign countries,
wherever located; and international and regional organizations,
wherever located. The term "foreigners" also includes persons in
the United States when it is known by reporting institutions that
they are acting on behalf of foreigners.

5. Total reserve assets include an increase of $1,016 million re-
sulting from change in par value of the U.S. dollar on May 8,
1972, of which gold stock is $828 million, SDKs $155 million,
and reserve position in IMF $33 million.

TABLE 47

1. Seasonal factors are no longer calculated for lines 13
through 42.

2. Includes reinvested earnings of incorporated affiliates.
3. Data are on an international-accounts basis, which differs

from the Census basis primarily because the former include im-
ports into the U.S. Virgin Islands and exclude military exports,
which are part of line 6.

4. Differs from the definition of net exports of goods and serv-
ices in the national income and product accounts. That definition
makes various adjustments to merchandise trade and service trans-
actions.

5. Associated primarily with military sales contracts and other
transactions arranged with or through foreign official agencies.

6. Consists of investments in U.S. corporate stocks and in debt
securities of private corporations and state and local governments.

7. SDKs were not allocated for the years 1973-78.
8. Revised quarterly data for the years 1974-77 are not availa-

ble.
SOURCE. Survey of Current Business.

TABLE 48

1. Includes (a) gold sold to the United States by the Interna-
tional Monetary Fund with the right of repurchase, and (b) gold
deposited by the IMF to mitigate the impact on the U.S. gold
stock of foreign purchases for the purpose of making gold sub-
scriptions to the IMF under quota increases. In February 1972 the
IMF repurchased the gold sold to the United States and withdrew
the gold deposit.

2. Includes gold in Exchange Stabilization Fund. Gold held un-
der earmark at Federal Reserve Banks for foreign and interna-
tional accounts is not included in the gold stock of the United
States; see table 56.

3. Includes allocations by the IMF of special drawing rights as
follows: $867 million on January 1, 1970; $717 million on Janu-
ary 1, 1971; $710 million on January 1, 1972; and $1,139 million
on January 1, 1979; plus net transactions in SDRs.

4. Represents the U.S. reserve tranche position in the IMF (the
U.S. quota, plus net U.S. loans to the IMF, minus IMF holdings
of dollars), which is the amount that the United States could pur-
chase in foreign currencies automatically if needed. Under appro-
priate conditions, the United States could purchase additional
amounts related to the U.S. quota.

Month

1974
July .
Aug
Sept
Oct
Nov
Dec .

1975
Jan
Feb
Mar .

j
June .
July. y
Aug . .
Scot
Oct
Nov
Dec

1976
Jan
Feb
Mar
Aor
May
June
July* y
Aug
Slept . . .
Oct
Nov . . . . . .
Dec

1977
Jim
Feb
Mar
Apr
May
June . . . .
July
Aug . .
Sept
Oct
Nov
Dec

1978
Jan . . . . . .
Feb
Mar
Apr
May . .
June
July
Aug
Sept
Oct
Nov
Dec

1979
Jar
Feb
Mar
Apr
May
June . . . .
July
Aup
Sent
Oct
Nov
Dec

Total

14,921
15,524
15,958
15,920
15 842
15,814

15,828
15 935
16,106
16,055
16,132
16,135
16,146
16,195
15,456
16,651
16,732
16,368

16,773
16,812
17,142
17 662
18,220
18 719
18,483
18,803
19,127
19,208
19,640
18,900

19,300
19,311
19 291
19,018
19 349
19,286
19,023
19,212
19,135
19 091
19,177
19 137

19,277
19 129
18 891
18,604
18,763
18 549
18,401
18,290
18 298
18,010
17,426
18,047

19 831
19,641
21,011
20 802
21,640
20,590
19 338
19,340
17,798
17 355
18 553
18 193

Reserve
position
in IMF

1 024
1,407
1 733
1 748
1 807
1 817

1 851
1 972
2 124
2,108
2 149
2 131
2,167
2 209
2,226
2 233
2,304
2 283

2,389
2 465
2,620
2 690
3 246
3 318
3 183
3,922
4034
4,087
4415
4 495

4,783
4 904
4 885
4 779
5 031
4 964
4,738
4 921
4,831
4 829
4906
4 790

4 776
4 766
4 466
4 193
4 175
4 030
3 867
1 849
1 834
3,549

637
559

543
641
644
632
732
723
710
788
774
763
824
747

SDRs

2 233
2,241
2 327
2,327
2 340
2 140

2,340
2 340
2 343
2,325
2 359
2,159
2,359
2 159
2,384
2 406
2,406
2 406

2 452
2 452
2,452
2 418
2 418
2 418
2 438
2,438
2 457
2,457
2 481
2 487

2,487
2 487
2 487
2 475
2 565
2 572
2 572
2 578
2,581
2 586
2 597
2 610

2 610
2 627
2 627
2 626
2 729
2 729
2 719
2 719
2 770
2,770
1 443
1 443

2 498
2 500
2 500
2 467
2 495
2 495
2 495
2 495
2 495
2 495
2 495
2 495
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6. Total reserve assets include an increase of $1,436 million re-
sulting from change in par value of the U.S. dollar on Oct. 18,
1973, of which gold stock is $1,165 million, SDKs $217 million,
and reserve position in IMF $54 million.

7. Beginning July 1974, the International Monetary Fund
adopted a technique for valuing the special drawing right based on
a weighted average of exchange rates for the currencies of 16
member countries. The U.S. reserve position in the IMF and SDR
holdings are also valued on this basis beginning in July 1974. At
valuation used prior to July 1974 (SDR1 = $1.20635) total U.S.
reserve assets, reserve position in IMF, and SDR holdings were as
shown in the table on page 582 (in millions of dollars, end of per-
iod),

8. Beginning November 1978, valued at current market ex-
change rates.

TABLK 49-A

1. Includes the Bank for International Settlements; also in-
cludes European Fund through December 1972.

2. Principally demand deposits, time deposits, bankers accep-
tances, commercial paper, negotiable time certificates of deposit,
and borrowings under repurchase agreements.

3. Includes nonmarketable certificates of indebtedness (includ-
ing those payable in foreign currencies) and nonmarketable Trea-
sury bills issued to official institutions of foreign countries.

4. Excludes notes issued to foreign official nonreserve agen-
cies. Includes bonds and notes payable in foreign currencies.

5. Debt securities of U.S. government corporations and feder-
ally sponsored agencies, and U.S. corporate stocks and bonds.

6. Data in the second column differ from those in the first
column because certain accounts previously classified as "official
institutions" are now included with "banks;" a number of report-
ing banks are included in the series for the first time; and U.S.
Treasury securities payable in foreign currencies issued to official
institutions of foreign countries were increased in value by $110
million to reflect market exchange rates as of December 31, 1971.

7. Includes an increase of $147 million in dollar value of for-
eign currency securities revalued to reflect market exchange rates
as follows: nonmarketable U.S. Treasury certificates of indebted-
ness, $15 million; and nonmarketable U.S. Treasury bonds and
notes, $132 million.

TABLE 49-B

1. Includes Bank for International Settlements; also includes
European Fund through December 1972.

2. Includes countries in Oceania and Eastern Europe.
3. Data in second column differ from those in the first column

because certain accounts previously classified as "official institu-
tions'1 are now included with "banks;" a number of reporting
banks are included in the series for the first time; and U.S. Trea-
sury securities payable in foreign currencies have been increased
in value by $110 million to reflect market exchange rates as of
December 31, 1971.

4. Includes $147 million increase in dollar value of foreign cur-
rency securities revalued to reflect market exchange rates.

TABLE 50-A

1. Excludes negotiable time certificates of deposit, which are
included in "other negotiable and readily transferable instru-
ments." Data prior to April 1978 cover short-term deposits only.

2. Includes borrowings under repurchase agreements.
3. U.S. banks: includes amounts due to own foreign branches TABLE 51

and foreign subsidiaries consolidated in "Consolidated report of
condition" filed with bank regulatory agencies. Agencies,
branches, and majority-owned subsidiaries of foreign banks: prin-

cipally amounts due to head office or parent foreign bank and to
foreign branches, agencies, or wholly owned subsidiaries of head
office or parent foreign bank.

4. Financial claims on residents of the United States, other than
long-term securities, held by or through reporting banks.

5. Includes nonmarketable certificates of indebtedness and non-
marketable Treasury bills issued to official institutions of foreign
countries.

6. Principally bankers acceptances, commercial paper, and ne-
gotiable time certificates of deposit.

7. Principally the International Bank for Reconstruction and
Development and the Inter-American and Asian Development
Banks. Data exclude "holdings of dollars" of the International
Monetary Fund but include IMF "gold investment" through Janu-
ary 1972; investment was terminated in February 1972.

8. Foreign central banks and foreign central governments and
the Bank for International Settlements. Also includes European
Fund through December 1972.

9. Excludes central banks, which are included in "official in-
stitutions."

10. Data in second column differ from those in the first column
because those liabilities of U.S. banks to their foreign branches
and those liabilities of U.S. agencies and branches of foreign
banks to their head offices, which previously were reported as de-
posits, are included under "own foreign offices;" certain accounts
previously classified as "official institutions" are now included in
"banks;" and a number of reporting banks are included in the se-
ries for the first time.

TABLE 50-B

1. Includes the Bank for International Settlements; also in-
cludes European Fund through December 1972. Beginning April
1978, also includes Eastern European countries not included in
line 23.

2. Beginning April 1978, comprises Bulgaria, Czechoslovakia,
German Democratic Republic, Hungary, Poland, and Romania.

3. Bermuda included with Bahamas through December 1972
and with "Other Latin America and Caribbean" from January
1973 through August 1974.

4. Included in "Other Latin American and Caribbean" through
August 1974.

5. Included in "Other Latin America and Caribbean" through
March 1978.

6. Includes Surinam through December 1975.
7. These countries comprise Bahrain, Iran, Iraq, Kuwait,

Oman, Qatar, Saudi Arabia, and United Arab Emirates (Trucial
States); see also note 8.

8. Includes oil-exporting countries through August 1974.
9. Comprises Algeria, Gabon, Libya, and Nigeria; see also

note 8.
10. Excludes "holdings of dollars" of the International Mone-

tary Fund but includes IMF "gold investment" through January
1972; investment was terminated in February 1972.

11. Asian, African, Middle Eastern, and European regional or-
ganizations, except the Bank for International Settlements and the
European Fund, which are included in "Other Western Europe."

12. Data in the two columns for this date differ because of
changes in reporting coverage. Figures in the first column are
comparable in coverage with those shown for the preceding
month; figures in the second column are comparable with those
shown for the following month.

1. Data for period before April 1978 include claims of banks'
domestic customers on foreigners.
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2. Includes the Bank for International Settlements. Beginning
April 1978 also includes Eastern European countries not included
in line 23.

3. Beginning April 1978, comprises Bulgaria, Czechoslovakia,
German Democratic Republic, Hungary, Poland, and Romania.

4. Bermuda included with Bahamas through December 1972
and with "Other Latin America and Caribbean" from January
1973 through August 1974.

5. Included in "Other Latin America and Caribbean" through
August 1974.

6. Included in "Other Latin America and Caribbean" through
March 1978.

7. Includes Surinam through December J975.
8. These countries comprise Bahrain, Iran, Iraq, Kuwait ,

Oman, Qatar, Saudi Arabia, and United Arab Emirates (Trucial
States); see also note 9.

9. Includes oil-exporting countries through August 1974.
10. Comprises Algeria, Gabon, Libya, and Nigeria; see also

note 9.
11. Excludes the Bank for International Settlements, which is

included in "Other Western Europe."
12. Data in the two columns shown for this date differ because

of changes in reporting coverage. Figures in the first column are
comparable in coverage with those for the preceding month; fig-
ures in the second column are comparable with those shown for
the following month.

TABLE 52

1. Beginning April 1978, data for banks' own claims are given
on a monthly basis, but the data for claims of banks' domestic
customers are available only on a quarterly basis.

2. Data for March 1978 and for period before that are outstand-
ing collections only.

3. Data in the two columns shown for this date differ because
of changes in reporting coverage. Figures in the first column are
comparable in coverage with those shown for the preceding
month; figures in the second column are comparable with those
shown for the following month.

4. U.S. banks: includes amounts due from own foreign
branches and foreign subsidiaries consolidated in "Consolidated
report of condition" filed with bank regulatory agencies. Agen-
cies, branches, and majority-owned subsidiaries of foreign banks:
principally amounts due from head office or parent foreign bank,
and foreign branches, agencies, or wholly owned subsidiaries of
head office or parent foreign bank.

5. Assets owned by customers of the reporting bank located in
the United States that represent claims on foreigners held by re-
porting banks for the account of their domestic customers.

6. Principally negotiable time certificates of deposit and
bankers acceptances.

7. Includes demand and time deposits and negotiable and non-
negotiable certificates of deposit denominated in U.S. dollars is-
sued by banks abroad.

TABLE 53

1. The first available data are for June 1978.
2. Remaining time to maturity.
3. Includes nonmonetary international and regional organiza-

tions.

2. Assets owned by customers of the reporting bank located in
the United States that represent claims on foreigners held by re-
porting banks for the accounts of their domestic customers.

TABLE 55

1. Estimated official and private holdings of marketable U.S.
Treasury securities with an original maturity of more than one
year. Data are based on a benchmark survey of holdings as of Jan-
uary 31, 1971, except as described in note 6, and monthly trans-
actions reports. Excludes nonmarketable U.S. Treasury bonds and
notes held by official institutions of foreign countries.

2. Beginning December 1978, includes U.S. Treasury notes,
payable in foreign currencies, publicly issued to private foreign
residents.

3. Includes Surinam through December 1975.
4. Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi

Arabia, and United Arab Emirates (Trucial States). Data are not
available until 1975.

5. Comprises Algeria, Gabon, Libya, and Nigeria. Data are not
available until 1975.

6. Data for March, June, September, and first column for De-
cember 1970 are based on a benchmark survey of holdings as of
November 30, 1968, and monthly transactions. Data for second
column for December 1970 and for following dates are based on a
benchmark survey of holdings as of January 31, 1971, and
monthly transactions.

TABLE 56

1. Excludes deposits and U.S. Treasury securities held for in-
ternational and regional organizations.

2. Marketable U.S. Treasury bills, certificates of indebtedness,
notes, and bonds; and nonmarketable U.S. Treasury securities
payable in dollars and in foreign currencies.

3. Earmarked gold is gold held for foreign and international ac-
counts; it is not included in the gold stock of the United States.

4. Includes $110 million increase in dollar value of foreign cur-
rency securities, which were revalued to reflect market exchange
rates as of December 31, 1971.

5. The value of earmarked gold increased because of the
changes in par value of the U.S. dollar in May 1972 and in Octo-
ber 1973.

6. Includes $15 million increase in March and $147 million in-
crease in April in dollar value of foreign currency securities,
which were revalued to reflect market exchange rates.

TABLE 57

1. Comprises oil-exporting countries as follows: Bahrain, Iran,
Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and United Arab Emir-
ates (Trucial States); see also note 2.

2. Includes Middle East oil-exporting countries through De-
cember 1974.

3. Includes state and local government securities, and securities
of U.S. government agencies and corporations. Also includes is-
sues of new debt securities sold abroad by U.S. corporations orga-
nized to finance direct investments abroad.

TABLE 54

1. Includes claims of banks' domestic customers through
March 1978; excludes foreign currencies held by U.S. monetary
authorities.

TABLE 58

1. For breakdown by country (short-term and long-term sepa-
rately) for years 1970-September 1978, see ANNUAL STATISTI-
CAL DIGESTS for 1971-1975, pages 228 and 232; for 1972-1976,
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pages 288 and 293; for 1973-1977, pages 254 and 259; and for
1974-1978, pages 240, 241, 245, and 246.

2. Before December 1978, foreign currency data include only
liabilities denominated in foreign currencies with an original ma-
turity of less than one year.

3. Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi
Arabia, and United Arab Emirates (Trucial States).

4. Comprises Algeria, Gabon, Libya, and Nigeria.
5. Includes nonmonetary international and regional organiza-

tions.

3. Foreign branch claims only through December 1976.
4. Excludes Liberia.
5. Foreign branch claims only.
6. Includes New Zealand, Liberia, and international and re-

gional organizations.
7. For June 1978 and subsequent dates, the claims of the U.S.

offices in this table include only banks' own claims payable in
dollars. For earlier dates the claims of the U.S. offices also in-
clude customer claims and foreign currency claims (amounting in
June 1978 to $10 billion).

TABLE 59

1. For breakdown by country (short-term and long-term sepa-
rately) for years 1970-September 1978, see ANNUAL STATISTICAL
DIGESTS for 1971-1975, pages 230 and 232; for 1972-1976, pages
290 and 294; for 1973-1977, pages 256 and 260; and 1974-1978
pages 242, 243, and 246.

2. Before December 1978, foreign currency data include only
claims denominated in foreign currencies with an original maturity
of less than one year.

3. Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi
Arabia, and United Arab Emirates (Trucial States).

4. Comprises Algeria, Gabon, Libya, and Nigeria.
5. Includes nonmonetary international and regional organiza-

tions.
6. Beginning December 1978, table 52, "Banks' own and do-

mestic customers' claims on foreigners" includes monthly figures
for U.S. dollar deposits in banks abroad, reported by nonbanking
business enterprises in the United States.

TABLE 60

1. Before May 1978, components may not add to totals be-
cause of rounding; moreover, for a given month, total assets may
not equal total liabilities because some branches did not adjust the
net position of the bank in the branch to reflect unrealized paper
profits and paper losses caused by changes in exchange rates,
which are used to convert foreign currency values into equivalent
dollar values.

In May 1978 the exemption levels for branches required to re-
port were increased, thus reducing the number of reporting
branches.

2. In May 1978 a broader definition of claims on foreign public
borrowers, including corporations that are majority owned by for-
eign governments, replaced the previous, more narrowly defined
claims on foreign official institutions.

TABLE 61

1. The banking offices covered by these data are the U.S. of-
fices and foreign branches of U.S.-owned banks and of U.S. sub-
sidiaries of foreign-owned banks. Offices not covered include (1)
U.S. agencies and branches, of foreign banks, and (2) foreign sub-
sidiaries of U.S. banks. To minimize duplication, the data are ad-
justed to exclude the claims on foreign branches held by a U.S.
office or another foreign branch of the same banking institution.
The data in this table combine foreign branch claims in table 56
(the sum of lines 7 through 10) with the claims of U.S. offices in
table 52 (excluding those held by agencies and branches of foreign
banks and those constituting claims on own foreign branches).
However, see also footnote 7.

2. Includes Algeria, Bahrain, Gabon, Iran, Iraq, Kuwait ,
Libya, Nigeria, Oman, Qatar, Saudi Arabia, and United Arab
Emirates in addition to countries shown individually.

TABLE 62

1. Rates are mainly those at which the central bank either dis-
counts or makes advances against eligible commercial paper or
government securities for commercial banks or brokers. For coun-
tries with more than one rate applicable to such discounts or ad-
vances, the rate shown is the one at which it is understood the
central bank transacts the largest proportion of its credit opera-
tions.

TABLE 63

1. Rates are for three-month interbank loans except for Can-
ada, finance company paper; Belgium, time deposits of 20 million
francs and over; and Japan, loans and discounts that can be called
after being held over a minimum of two month-ends.

TABLE 64

1. Index of weighted-average exchange value of U.S. dollar
against currencies of other Group of Ten (G-10) countries plus
Switzerland. March 1973 - 100. Weights are 1972-76 global
trade of each of the 10 countries. Series revised as of August
1978.

TABLE 65

1. Averages of certified noon buying rates in New York for ca-
ble transfers.

Part 2—Special Tables

TABLE 66

1. See the Board's Annual Reports for statements of condition
of the Federal Reserve Banks for other years. SDR = Special
drawing right.

2. Includes securities loaned—securities fully guaranteed by
U.S. government pledged with Federal Reserve Banks; and ex-
cludes any securities sold and scheduled to be bought back under
matched sale-purchase transactions.

3. Beginning December 29, 1978, such assets are revalued
monthly at market exchange rates.

4. Includes exchange-translation account reflecting, beginning
December 29, 1978, the monthly revaluation at market exchange
rates of foreign-exchange commitments.
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