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Distribution of Credit Risk
among Providers of Mortgages
to Lower-Income and Minority Homebuyers

Glenn B. dinner, Wayne I'assmore, and Brian ./.
Surette, of the Board's Division of Research and
Statistics, prepared this article. John L. Gibbons,
Lisa Kirch, and Gerald W. Talley provided research
assistance.

The financial institutions that hear the credit risk in
mortgage lending are critical because without such
participants, mortgages cannot be made. Once an
institution agrees to assume the risk that a borrower
will not repay a loan as scheduled, the other partici-
pants in the mortgage process- -originators, fundcrs,
and purchasers—are readily available. The bearing of
credit risk is an ongoing concern of the mortgage
market and the government, and a variety of institu-
tions have evolved lor that purpose. The performance
of these institutions in taking on credit risk has impor-
tant public policy implications because home owner-
ship, particularly within lower-income and minority
communities, is a well-established national goal and
is of intense public interest.

Assessing the performance of mortgage market
participants in accepting credit risk is not straight-
forward for several reasons—lack of data, uncertain-
ties about the most appropriate criteria for assessing
performance, and the iniluence of government subsi-
dies and regulations. The diversity of the participants'
goals and strategies also complicates the task: The
government mortgage insurers that account for most
of the risk-bearing activity in the government mort-
gage system are nonprofit and accept nearly all the
credit risk of the mortgages they insure; the mortgage
originators, insurers, and purchasers that make up the
conventional mortgage system are profit-seeking and
generally act to spread the risk throughout the system.

In an earlier study we assessed the performance of
the major participants in the market for home pur-
chase mortgages by examining the distribution of the
mortgage credit risk borne by these institutions.1 For

that analysis we combined 1994 data on mortgages
collected pursuant to the Home Mortgage Disclosure
Act (HMDA) with 1994 data on private mortgage
insurance (PMI) activity made available by private
mortgage insurers. With that unique database we
obtained rough measures of the amount of credit risk
that the major participants bore and the distribution
of that risk across institutions by the income and
racial or ethnic characteristics of the borrowers and
their neighborhoods. We found that the largest gov-
ernment insurer, the FHA, was the most involved
with lower-income and minority homebuyers, as
measured by both portfolio share (the proportion of
an institution's own mortgage portfolio extended to
these groups) and market share (the proportion of all
mortgages extended to these groups for which an
institution bears the credit risk). Depository institu-
tions generally had higher portfolio and market shares
than the two for-prolit government-sponsored enter-
prises that are active in the secondary market, the
Federal National Mortgage Association (Fannie Mac)
and the Federal Home Loan Mortgage Corporation
(Freddie Mac).

In this article we revisit the issue of who bears (he
credit risk associated with mortgage lending using
1995 data and refined estimates of the amount of
mortgage credit risk borne by market participants.2 In
our earlier analysis we measured credit risk in terms
of the number of mortgages held or insured; here
we go beyond looking at numbers or simple dollar
amounts of mortgages held or insured and instead
measure risk in terms of the dollar losses that could
be expected on the basis of historical experience.

1. Glenn B. Canner and Wayne Passmore, "Credit Risk and the
Provision ol' Mortgages to 1 .ower-lncome and Minority Homebuyers,"
Federal Reserve liullelin, vol. XI (November 1995), pp. 989-1016.

2. Unless otherwise noted, the locus ol' this article is mortgages
approved during the first ten months of 1995 lor the purchase ol'
owner-occupied, single-family homes located in metropolitan statisti-
cal areas. Mortgages originated in the final two months of 1995 were
excluded from analysis because the lenders that originated those loans
may not liave had the opportunity to sell them by yum-end, when
HMDA data must be reported. Because of the public-interest focus cm
lower income and minority borrowers and neighborhoods, we present
results for only I'dA-eligible mortgages (that is, mortgages within the
si/.e limits for F'HA-baekecl single-family loans).
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Institutions' expected dollar losses are determined
primarily by (he distribution of loan-to-value ratios
within their mortgage portfolios: Higher ratios are
associated with higher mortgage default probabilities
and loss severity rales. Data on these aspects of
mortgage lending are not reported under IIMDA and
are not readily available elsewhere; we obtained the
information in a variety of ways, including discus-
sions with industry participants and modeling based
on preliminary data from the Federal Reserve's 1995
Survey of Consumer Finances.

Who bears the credit risk for mortgage lending
to lower-income borrowers, black or Hispanic bor-
rowers, lower-income neighborhoods, and minority
neighborhoods, and how is that risk distributed? The
findings based on our refined estimates of credit
risk are in accord with our earlier results: In terms
of market share, the F1IA, the largest institution in
the government mortgage system, outperforms all
other institutions or types of" institutions. It is the
major bearer of credit risk for these groups. For
example, the FHA backed about one-third of the
dollar amount of mortgages extended in 1995 to
lower-income borrowers but assumed nearly two-
thirds of the credit risk associated with lending to that
group.

The market shares of the conventional mortgage
system are not only small relative to the amount
borne by government institutions; they are also
broadly distributed across the major types of institu-
tions in the system. No single institution or set of
institutions stands out as a principal bearer of credit
risk for the conventional mortgages extended to these
borrowers.

The HI IA also has a high portfolio share for
lending to lower-income or minority borrowers
and neighborhoods relative to the participants in
the conventional mortgage system. However, some
profit-seeking portfolio lenders devote a large share
of their portfolio risk to lower-income borrowers
and neighborhoods. These lenders—commercial
banks, savings associations, and mortgage banks—
have low-income portfolio shares similar to the
FHA's, although their market shares are only slightly
larger than those of others in the conventional mort-
gage system.

underwriting standards and the sharing of risk among
participants in the mortgage market, including bor-
rowers. Because different groups of borrowers have
different credit characteristics, the risk-management
approach taken may affect the distribution of mort-
gage borrowers across income groups, race and ethnic
categories, and neighborhoods.

Requiring borrowers to meet certain underwriting
standards is the most important step lenders take to
manage mortgage credit risk. In assessing the pos-
sibility that a prospective borrower may default on
a mortgage, lenders evaluate both ability and
willingness to repay the loan. They look at sources
of income, debt-payment-to-income ratios, assets,
employment history, and prospects for income
growth. They also review the applicant's credit his-
tory and estimate the value of the property for which
the mortgage is being sought.

Varying the price of credit by charging riskier
borrowers higher interest rates is another means
of managing credit risk. Lenders know, for example,
that the probability of default, as well as the extent
of the loss resulting from default, is strongly related
to the loan-to-value ratio of the mortgage: The higher
the ratio, the greater the likelihood of default and
the larger the potential loss.' To compensate for
greater risk, lenders may require a borrower who
takes out a mortgage having a high loan-to-value
ratio to pay a higher interest rate (or, more often,
to purchase mortgage insurance, which raises the
effective interest rate). They may also price the mort-
gage according to other characteristics that may influ-
ence its riskiness; for example, they may charge
higher interest rates on longer-term loans.

The sharing of credit risk is common within the
home mortgage industry. First and foremost, lenders
share risk with the borrower by requiring the bor-
rower to make a down payment toward the purchase
of the home. The larger the borrower's equity slake,
the more the value of the home exceeds the loan
balance, providing the lender with a greater cushion
in case of default.

Credit risk is also shared among institutional parti-
cipants in the mortgage market. For example, lenders
usually require a borrower to purchase mortgage
insurance from a public or private mortgage insurer if
the down payment is less than 20 percent of the

THE MANAGEMENT
()!<• MORTGAGE CREDIT RISK

The credit risk associated with mortgage lending is
managed in a variety of ways, mainly by Ihe use of

3. Robert H. Avery, Raphael W. Hostic, l'aul S. Calem, and
Glenn I!. Canner, "Credit Risk, Credit Scoring, and the Performance
of Home Mortgages," federal Reserve Hiillelin, vol. 82 (July 19%),
pp. 62I-4X.
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home's appraised value.4 Lenders also often sell
mortgages in the secondary market under terms that
relieve themselves of the credit risk associated with
the mortgage (that is, ihe secondary-market institu-
tion has no recourse to the seller in the event of
default).

Credit risk can also be managed by influencing the
probability of default and the extent of losses associ-
ated with default. Lenders use a variety of risk-
management techniques to encourage timely repay-
ment. For example, they may require a prospective
borrower to receive credit counseling or homebuyer
education before taking out a mortgage and may
work more aggressively wilh a borrower who
becomes delinquent. To lower the losses associated
with default, lenders may encourage a seriously delin-
quent borrower to sell the home before foreclosure
(a so-called short sale), thereby avoiding the legal
expenses and other costs associated with the often-
lengthy foreclosure process. Other methods of loss
management include allowing delinquent borrowers
to defer payments until their financial circumstances
improve and modifying loan agreements.s

TUK MAJOR PARTICIPANTS
IN THE MORIXiACE MARKET

During the past sixty years, the Congress has created
public institutions- -and has both granted advantages
to and imposed restrictions on private institutions—to
influence underwriting standards and other aspects of
mortgage lending and, thus, the level and composi-
tion of mortgage activity. In recent years, congres-
sional actions have focused on encouraging the provi-
sion of mortgage credit to lower-income and minority
homebuyers and to those seeking to purchase homes
in lower-income neighborhoods and central cities.
These actions influence the distribution of credit risk
among the participants in the mortgage market.

4. Some lendeis extend low-down-payment mortgages without
insurance hut charge higher interest rates 01 have the borrower take
out a second mortgage (usually equal to 10 percent of the home's
appraised value) at a higher interest late than the lirsl mortgage
(usually equal to XO percent of the home's value), thus effectively
providing the mortgage insurance themselves. In addition, sonic lend-
ers provide low-down-payment mortgages without requiring mortgage
insurance as part of their efforts to comply with the Community
Reinvestment Act.

5. for a discussion of alternatives to foreclosure, see U.S. Depart
ment ol Housing and Urban Development, "I'roviding Alternatives
to Mortgage foreclosure: A Report to Congress," March 1996; and
Hrent W. Ambrose and Charles A. Capone, Jr., "Cost-Benefit Analy-
sis of Single-family foreclosure Alternatives," The Journal of Real
Estate Finance and Economics, vol. \'S (September 19%), pp. 105-
20. Also sec the 1995 annual reports of fannie Mae and Freddie Mae.

ihe Nonprofit (loverimient Mortgage System

The Congress has established nonprofit government
institutions to promote home ownership among spe-
cific groups and in the population at large. Of the
nonprofit government institutions, the I HA and the
VA have by far the largest home loan programs. Their
missions are to promote home ownership by insur-
ing mortgages extended, respectively, to lower- and
moderate-income homebuyers and to veterans.() Sub-
sidization by the federal government helps these
agencies achieve their goals.7 The Fl 1A plays a larger
role in the mortgage market than the VA.

The 1'IIA's activity is limited by the Congress in
several ways: by size limits on the mortgages that it
can insure, by restrictions on its ability to change
insurance premiums, and by limits on the aggregate
amount of insurance that it may write each year. The
FHA relies on the insurance premiums paid by lower-
risk borrowers to cross-subsidize the costs imposed
by higher-risk borrowers.8 Consequently, because pri-
vate mortgage insurance may cost less, lower-risk
borrowers who qualify for privately insured loans
tend not to use F'HA programs.9

A higher proportion of lower-income borrowers
than of higher-income borrowers choose mortgages
insured by the ITIA or the VA. Under these pro-
grams, prospective borrowers can qualify for credit
with more debt relative to income, with smaller down
payments, and with weaker credit histories because
the underwriting standards of the F'HA and the VA
are generally less strict than those used by private
mortgage insurers. Many families with lower in-
comes need the more relaxed underwriting guidelines
to qualify for mortgages because they tend to carry
relatively higher loads of nonhousing debt, to have
fewer assets to draw on when making down payments

6. for a discussion ol Ihe fllA and its influence in Ihe housing
market, see U.S. Department of Housing and Uiban Development,
Office of Policy Development and Research, "An Analysis of fllA's
Single-family Insurance Program," October 1995; and General
Accounting Office, "Ilomeownership: FllA's Role in Helping People
Obtain Home Mortgages" (GAO/RCfD 96 123), August 13, 1996.

7. With respect to its largest single-family mortgage insurance
program, the f[ lA's subsidy primarily lakes the form ol relief from the
need to earn a private market rale ol return for shareholders rather
than a direct government appropriation.

X. A question aiises as to why private mortgage insurers do not
"cherry pick" more of the FIIA's least risky borrowers, who pay
higher premiums than should, in principle, be available in Ihe private
market. Among the possible explanations are state regulations limiting
Ihe ability of PMI companies to insure mortgages having loan-to-
value ratios above 97 percent, the specialization of some mortgage
lenders in f HA loans, and borrowers' preferences lo linancc their
home purchases wilh government-backed loans.

9. See General Accounting Office, "llotueowucrship: FltA's Role
in Helping People Obtain Home Mortgages."
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and [laying closing costs, and to have histories of
credit problems or no credit histories at all. At the
same lime, upper-income borrowers tend to seek
mortgages that exceed the limits on the size of mort-
gages eligible for I'll A insurance or that receive
proportionally less backing from the VA, thus reduc-
ing their participation in these programs.

Like lower-income borrowers, black and Hispanic
borrowers lend to use I'll A and VA mortgages rela-
tively often. On average, borrowers in the latter
group, compared with their while or Asian counter-
parts, have lower incomes, less wealth, weaker credit
histories, and less-stable employment, and they pur-
chase homes with lower values. In addition, black
and Hispanic borrowers are more likely than equally
qualified while and Asian borrowers to choose ITIA-
backed mortgages.10

A third nonprofit government institution, the Gov-
ernment National Mortgage Association (Ciinnie
Mae), is active in the secondary mortgage market; it
was created by the Congress to provide liquidity
solely for federal housing initiatives. In contrast to
other secondary inarket institutions, which buy
mortgages and sell securities backed by mortgages,
(iinnie Mae does not purchase mortgages. Instead,
(iiiinie Mae guarantees (he timely payment of interest
and principal for privately issued securities backed
by mortgages insured by the I'll A or the VA. In our
analysis we do not identify (iinnie Mae as a bearer of
credit risk; instead, we assume that the entire risk of
I'l IA mortgages is borne by the FHA and that Ihe risk
of VA mortgages is borne mainly by the VA. In
practice, however, (iinnie Mae bears a small amount
of credit risk if, for example, a lender servicing a
security backed by I'll A and VA loans is unable to
make timely payments.

7'Iie I'ro/it-Scek'uig
Conventional Mortgage System

The conventional mortgage system is made up of
numerous institutions whose profit-seeking drives
them to spread the credit risk of conventional mort-
gages (that is, mortgages thai are not insured by
the federal government).11 These institutions are a

diverse group: Nome are government-sponsored and
others are privately sponsored; some have the capac-
ity to hold mortgages in their portfolios whereas
others only insure mortgages; and some are strongly
encouraged by government lo help meet the credit
needs of lower-income homebuyers and neighbor-
hoods whereas others are given no such direction.
The three main types of institution in the conven-
tional mortgage system are private mortgage insurers,
government-sponsored enterprises, and portfolio
lenders.

Private Mortgage Insurers

Private mortgage insurers are profit-seeking institu-
tions that insure, but do not originate or purchase,
conventional mortgages. They are not subject to fed-
eral laws that encourage the provision of credit lo
lower-income borrowers or in lower-income neigh-
borhoods, such as the Community Reinvestment Act.

Private mortgage insurance reduces a lender's
credit risk by insuring against losses associated with
default Lip to a contractually established percentage
of the claim amount.1- In deciding whether to insure
a particular mortgage, a PMI company acts as a
review underwriter, evaluating both ihe creditworthi-
ness of the prospective borrower and the adequacy of
the collateral offered as security on the loan. Like the
FHA and the VA, PMI companies deny insurance to
prospective borrowers who are judged to pose undue
credit risk; lenders are free to extend credit to such
borrowers, but they must do so without the protection
of private mortgage insurance. (Nee appendix A for
data on the disposition of applications for private
mortgage insurance in 1995.)

Private mortgage insurers focus on mortgages that
have high loan-to-value ratios- a type of mortgage
often used by lower-income borrowers. However,
they neither receive government support nor have a
government mandate to serve lower-income borrow-
ers. Hence, PMI companies serve lower-income bor-
rowers to the extent that it is profitable to do so. To
some extent, PMI companies compete directly with
the FHA and the VA to insure mortgages that have
high loan-to-value ratios.

10. (Menu li. fanner, Stuail A. (iabiiel, and .1. Michael Woolley,
"Race, Dclaull ki.sk and Moilgage Lending: A Sluily ol Ihe I IIA and
Conventional Loan Markets," Southern Hetmomie Journal, vol. 58
(July 19') I), pp. Ml) U2.

I I. One group ol ntnijirojil irislitulions, credit unions, is also pai I of
the eonveutional moitgage system. Because they aeeounl lor a very
small portion of the montage market, credit unions are nol discussed
in the lexl; however, they are included in Ihe lahles lor completeness.

12. The claim amount on a defaulted loan generally includes the
outstanding halance on Ihe loan, delinquent interest payments,
expenses incurred timing foreclosur
and advances the lender made lo p;
the piopcrty. I'or more inlormalion
tilenn li. C'anner, Wayne I'assmor
Mortgage Insurance," Federal lie
1994), pp. N8.< 99.

, cosls to maintain Ihe property,
y taxes and hazard insurance on
in pnvatc mortgage insurers, see
, and Monisha Mittal, "Private
erve Bulletin, vol. 80 (Octoher
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For homebuyers, private mortgage insurance can
differ markedly from I;11A or VA insurance." I'rivate
mortgage insurance is generally less expensive for
borrowers who do not need the underwriting flexi-
bility offered by the FHA or the VA, and it is mote
available for borrowers seeking larger mortgages.
However, many homebuyers, particularly lower-
income and minority homebuyers, need the FHA's
and VA's more liberal underwriting standards, lower
down payments, and lower cash requirements at clos-
ing to qualify for a mortgage.

Government-Sponsored Enterprises

Government-sponsored enterprises (GSKs) are pri-
vately owned institutions that blend the characteris-
tics of public and private institutions; they receive
certain benefits from their government sponsorship
and in exchange are expected to advance certain
public policy goals.14 The GSHs most prominent in
the mortgage market, Fannie Mae and Freddie Mac,
are, together with Ginnie Mae, the major players in
the secondary mortgage market.1'' In contrast to

13. I'Yom a lender's perspective, the insuiaiice provided by private
mortgage insurers ami that provided by the 1'IIA and the VA dill'er in
tile level ol protection against credit losses. Whereas I'MI companies
typically limit coverage to 20 percent to 35 percent ol the claim
amount on a defaulted loan, the I'll A coveis 100 percent ol the unpaid
balance ol the mortgage as well as most costs associated with the
foreclosure and sale of the property. The VA provides loan guarantees,
with the guaranteed proportion tied to the si/,e of the mortgage; the
guaranteed proportion may no! coverall Ilie lender's losses under all
circumstances, particularly when propel ly values are falling. I'or
marginally qualilicu biMioweis, some lenders may preler the added
protection afforded by IIIA or VA insurance and may encourage these
boirowers to apply for such mortgages.

14. For general descriptions ol Iwo GSlis Fannie Mae and
Freddie Mac- including the bcnclits they derive from government
sponsorship and their affirmative obligations to promote home owner-
ship among lower-income households, see Congressional Budget ()i-
lice, "Assessing the Public Costs and Benefits of l'annie Mae and
I'Veddie Mae," May 1996; General Accounting Office, "Housing
Enterprises; Potential Impacts of Severing Government Sponsorship,"
May 1996; tJ.S. Depaitmenl of Housing and Urban Development,
"Privatization of Fainiie Mae and Freddie Mac: Desirability and
Feasibility," July 1996; and U.S. Depailmcnt of the Tieasuiy, "Gov-
ernment Sponsorship ol the Federal National Mortgage Association
and the Federal Home Loan Mortgage Corporation," July 11, 1996.

15. For 1995, these three institutions accounted for 58 percent of
all mortgage purchases reported under 1IMDA (see Special fables,
table 4.41, Federal Reserve liullelin, vol. X2 (September 1996),
pp. A74 A75). While these institutions dominate secondary market
activity, others including commercial banks, savings associations,
insurance companies, and pension funds are also active purchasers
of mortgages. These other institutions buy the same types of loans
purchased by Fannie Mae and Freddie Mac, but they also provide a
market for lenders that originate noneonlorming loans, such as jumbo
loans (loans larger than the maximum singlc-lamily mortgage that
may be purchased by Fannie Mae and Freddie Mac), mobile home
loans, loans with lower credit quality, and ccituin types of adjustable-
rate moitgages.

Ginnie Mae, which focuses on government-backed
mortgages, Fannie Mae and Freddie Mac purchase
conventional mortgages almost exclusively, accept-
ing all or part of the credit risk of the mortgages they
purchase. Many of these mortgages are securiti/.ed,
while others are held directly in their portfolios.

Because Fannie Mae and Freddie Mac are profit-
seeking, they may Jiot be able to hear the same degree
of credit risk as the F'HA or the VA. At the same time,
they do not have as much latitude as purely private
entities: They have in their charters a congressional ly
mandated affirmative obligation to promote home
ownership among lower-income households. They
also have annual affordable housing goals, estab-
lished by the Department of Housing and Urban
Development (HUD), for the purchase of mort-
gages to lower-income households and in targeted
communities.

Hven while Fannie Mae and Freddie Mac are
encouraged to promote lending to lower-income
households, their charters may also create barriers to
such lending by limiting the risk they may bear: The
mortgages they purchase, unless they carry private
mortgage insurance or some other form of credit
enhancement (for example, recourse to the lender),
must have loan-to-value ratios of 80 percent or less.
Therefore, Fannie Mae and Freddie Mac generally
bear the entire credit risk only for mortgages that
have relatively large down payments- the type of
mortgage that may be used less often by lower-
income households that have limited savings (some
lower-income households, such as retirees, may have
substantial financial assets).

Portfolio Lenders

Portfolio lenders are privately sponsored institutions
that are capable of holding moitgages in their own
portfolios; among these institutions are commercial
banks, savings associations, and some mortgage
banks. Portfolio lenders determine their own under-
writing standards for the mortgages they hold,
thereby controlling the credit risk of their portfolios.

The vast majority of portfolio lenders arc deposi-
tory institutions. However, a diverse group of" non-
depository portfolio lenders- mortgage bankers, pen-
sion funds, insurance companies, and others also
fund mortgages and bear mortgage credit risk.
Depository institutions are subject to federal laws and
regulations that requite them to help meet the credit
needs of lowei-income households and neighbor-
hoods, but nondepository portfolio lenders are not
subject to such rules.
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Depository Institutions Subject to CRA. Deposi-
tory institutions benefit from federal deposit insur-
ance and from other services available exclusively to
depository institutions. In exchange, they are subject
to many regulations not imposed on other port-
folio lenders. Among these regulations is the Com-
munity Reinvestment Act (CRA), which requires
commercial banks and savings associations (but not
credit unions) to help meet the credit needs of their
communities.16

Opposing influences act on depository institutions
to affect the extent of their lending to lower-income
and minority borrowers and the extent to which they
keep these mortgages in their portfolios. On one
hand, CRA requirements may lead some depositories
to hold mortgages underwritten with greater flexibil-
ity than those insured by private mortgage insurers or
sold into the secondary market—the type of mort-
gages often sought by lower-income and minority
homebuyers. Moreover, because they may find it
difficult to originate and fund traditional thirty-year
fixed-rate mortgages profitably, depositories may
seek out market niches, collecting better information
about a particular group of mortgage borrowers, or
may develop products that meet special credit
needs.17 Under these circumstances, they may hold
relatively high proportions of nontraditional mort-
gages, including those extended to lower-income and
minority borrowers.

On the other hand, because extending mortgages
using more flexible underwriting standards may
involve more risk-taking, depository institutions may
be tempted to assume the risk of only the least risky
mortgages and to pass that of higher-risk mortgages
to other institutions, either by selling the loans or
by obtaining insurance on them from a third party.1K

They may find it difficult to sell such mortgages,
however, because purchasers and insurers guard
against accepting the risk of higher-risk mortgages
by setting stricter underwriting standards than they
would if they had full information about the mort-
gages' riskiness and by monitoring closely the

16. In our analysis we combined the lending activities of commer-
cial banks and savings associations wilh those1 of their mortgage
banking subsidiaries and affiliates. The CRA regulations allow banks
and savings associations to include the lending activities of these
institutions when CRA performance is evaluated,

17. See Joseph Blalock, "Successful Fixed-Rate Lending," Sav-
ings and Community Banker (February 1994), p. 38; and Wayne
I'assrnore, "Can Retail Depositories Fund Mortgages IVofilablyV"
Journal of Housing Research, vol. 3, no. 2 (1992), pp. 305-40.

IX. For a discussion of this behavior, see Wayne Passinore and
Roger Sparks, "Putting the Squee/e on a Market tor Lemons:
Government-Sponsored Mortgage Securiti/.ation," Journal of Real
Estate finance and Economics, vol. 13 (July 1996), pp. 27- 43.

adherence of mortgage originators to those standards.
Risk-adjusted capital requirements also discourage
depository institutions from holding some types of
nonconforming loans: For mortgages having a loan-
to-value ratio of more than 80 percent and no private
mortgage insurance, they must hold more capital to
guard against losses.

Nondepository Portfolio Lenders. Independent
mortgage bankers and private nondepository mort-
gage purchasers, such as life insurance companies
and pension funds, are among the other profit-seeking
portfolio lenders that hold credit risk associated with
mortgages. These institutions often focus on particu-
lar portions of the mortgage market, such as jumbo
loans, mobile home loans, some types of adjustable-
rate loans, and loans to borrowers who have poor
credit histories or other credit characteristics that
make their loans nontraditional.

Nondepository portfolio lenders are not subject to
the CRA or to other laws intended to encourage
lending to lower-income households and neighbor-
hoods. However, like other participants in the mort-
gage market, they are subject to fair lending laws and
to community pressures to be sensitive to the credit
needs of lower-income and minority borrowers and
neighborhoods. These institutions may also be sub-
ject to regulations and other influences that affect
their propensity to hold particular types of mortgages
in portfolio. For example, life insurance companies
are subject to risk-adjusted capital requirements that
impose higher capital requirements on mortgages
held directly rather than in the form of a mortgage-
backed security.

J'IIE MEASUREMENT OE PEREORMANCE
IN LENDING TO LOWER-INCOME
AND MINORITY HOMEIIUYERS

Several government reports, and extensive debates
surrounding the recent rewriting of the CRA regula-
tions, point to continued public interest in the perfor-
mance of the major mortgage market participants in
serving the mortgage credit needs of lower-income
households. During the past year, four congression-
ally mandated government reports reviewed the role
of Fannie Mae and Freddie Mac in mortgage markets
and discussed their performance in serving the credit
needs of lower-income homebuyers.|C) Generally,

19. "these reports, cited in footnote 14, were required by the
federal Housing Enterprises Financial Safety and Soundness Act of
1992.
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these discussions supported our earlier finding that
Fannic Mae and Freddie Mae finance a smaller por-
tion of loans to lower-income homebuyers than do
the FHA, the VA, or depository institutions. How-
ever, two of the reports emphasized that it is prema-
ture to judge these GSFs' performance in encour-
aging lending to lower-income households because
their affordable housing goals sel by HUD have been
in place only a short period.

The findings of another recent government report,
which compared the FHA's performance in financing
loans to lower-income and minority households with
that of other major institutions in the mortgage mar-
ket, are also consistent with our previous research. It
concluded that "I'MA serves disproportionate frac-
tions of lower-income households, blacks and His-
panics, first-time homebuyers, borrowers making low
down payments, and households living in under-
served neighborhoods when compared with private
mortgages insurers, the government-sponsored enter-
prises, and conventional lenders." '"

Left unanswered is the larger question of whether
the performance of one institution relative to another
is the appropriate measure of how well the two
institutions are meeting these needs. One institution
or type of institution may be performing poorly com-
pared with another, but it may be performing well
given the other standards and expectations of the
Congress, regulators, and shareholders. While the
Congress has focused a variety of institutions toward
meeting the needs of lower-income homebuyers the
FHA, depository institutions under CRA, and the
CiSKs with their affordable-housing goals -it has not
specified how performance is to be measured; criteria
for measuring performance have therefore been set
by regulators.

Shareholders expect their firms to earn a competi-
tive rate of return on their equily. The extent to which
profit-seeking institutions subject to regulations
encouraging lending to lower-income households
should be expected to forgo profits in pursuit of such
lending is unclear. To date, the Congress has allowed
that these institutions are not expected to significantly
diminish their profitability or to endanger their safety
and soundness.'1 Hence, one limitation of directly
comparing performance across institutions is thai

such comparisons may not take into consideration
other public and private goals. Recognizing this limi-
tation is particularly important when nonprolit gov-
ernment organizations, such as the I'HA and lhe VA,
are compared with profit-seeking institutions.

Moreover, comparing performance on the basis of
the bearing ol credit risk, as we do, does not take into
account efforts lo encourage lending to lower-income
households and neighborhoods. Almost all institu-
tions in the mortgage market are making special
efforts to extend home ownership lo borrowers and
communities that have traditionally received rela-
tively small proportions of mortgage credit. For
example, depository institutions, mortgage bankers,
Fannie Mae and Freddie Mac, and the private mort-
gage insurers have worked together to introduce a
host of new programs targeted at lower-income
households; prominent among these are Fannie Mae's
Community Home Huyers program and Freddie
Mac's Affordable Gold program, both of which allow
more flexible underwriting standards for the loans
these institutions purchase. Recently, these institu-
tions and others have jointly established the Ameri-
can Homeowner Fducalion and Counseling Institute
to improve both the education ol' individuals who
counsel potential and current homebuyers and the
effectiveness of that counseling.•'-

As important as these programs are—and despile
concerns about comparing performance and the lack
ol" perfect measurement criteria--the fact remains
that the acceptance of credit risk is at the heart of
mortgage lending. Without an institution willing to
bear the credit risk ol mortgage lending lo lower-
income and minority households and neighborhoods,
such mortgages cannot be made. Originators, flinders,
and purchasers of mortgages are numerous once an
institution agrees to bear the credit risk of lending.
The bearer of credit risk is therefore the crucial
participant in the mortgage lending process.

20. See HUD, "An Analysis ol' THA's Single-1'ainily Insurance
Program," p. li.S I.

21. There is link- evidence thai prolils have been significantly
diminished by such lending. See Glenn 15. (.'miner and Wayne Pass
inoic, "The Relative Piolilahility ol' ('oinnieieial Hanks Active in
Lower-income Neighborhoods and lo Lower Income Uorrovvers," in
Proceedings oj [he J2wl Annual Conference on Hank Structure mid
Competition (Fedcial Reserve Hank ol'Chicago, 19%), pp. 531 -55.

/'; COMPOSITION OF MORTGACK ACTIVITY
IN 1995

To identify which institutions bore the credit risk for
mortgage lending to lower-income and minority bor-
rowers and neighborhoods in 1995, we first looked at
mortgages extended by size, by borrower and neigh-
borhood characteristics, and by mortgage holder.

22. Press release, "Aineiiean Homeowner liduealion and Counsel-
ing Insliliile to be Kslahlislied; Will Lead (iidu.stiy- wide Hlloil lo
Improve Homeowner Kdncalion and Counseling Klfoils Nationwide,"
l-'amik- Mae, May 20, 1996.
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Mortgage Borrowers and Loan Size

We began by assigning each mortgage for the pur-
chase of an owner-occupied home extended during
the first ten months of 1995 to one of three loan-size
categories: (1) FHA-eligible, (2) GSB-eligible only
(GSEO-eligible), and (3) jumbo. The first category
was based on size restrictions on FHA loans for the
purchase of single-family homes. In 1995, the legis-
lated limit in most areas of the country was $77,197;
it ranged up to $152,362 for areas with high housing
prices and even higher for Alaska and Hawaii. About
71 percent of all mortgages extended in 1995 for the
purchase of owner-occupied homes were FHA-
eligible (table I, memo item). Even higher propor-
tions of loans to lower-income borrowers (98 per-
cent) and black or Hispanic borrowers (84 percent)
were FHA-eligible.

The GSFO-eligible category covered mortgages
that exceeded the FHA's single-family mortgage size
limits but not the limits on mortgages that Fannie
Mac and Freddie Mac may purchase ($203,150 in
1995, with higher limits for Alaska and Hawaii).
About 23 percent of all mortgages extended in 1995
for the purchase of owner-occupied homes were
GSEO-eligible. Fewer than 2 percent of loans to
lower-income borrowers, and just over 13 percent of
loans to black or Hispanic borrowers, were in this
category.

The jumbo category was for mortgages exceeding
$203,150. About 7 percent of all mortgages extended
in 1995 for the purchase of owner-occupied homes
were in this category. Almost none of the loans to
lower-income borrowers, and fewer than 3 percent of
loans to black or Hispanic borrowers, were jumbo
mortgages.

Mortgage loans extended in IW5, grouped by si/.e and distributed by (lie characteristics of die bouovveis and ol the census

11nets ill which the properties are located

Characteristic

BORROWER

Income*
Lower
Middle
Upper

Total

Racial or ethnic identity
Asian, Pacific [slander,

or white
Black or Hispanic
Other2

Total

CENSUS TRACT

Income *
Lower
Middle
Upper

Total

Minorities (as a
percentage of population}
Less than 10
10-49
50-100

Total

Total.

FHA-eligible

Number

563,846
535,320
384,059

1,483,225

1,154,635
247,411

81,179
1,483,225

229,214
856,660
397,351

1,483,225

743,583
592,271
147,371

1,483,225

Percent

38.0
36.1
25.9

100

77.8
16.7
5.5

100

15.5
57.8
26.8

!00

50.1
39.9
9.9

100

MEMO:
As a per-
centage

ot charac-
teristic

98.1
84.9
43.0
70.7

68.9
84.3
62.8
70.7

91.3
79.7
51.4
70.7

68.0
71.4
84.2
70.7

GSEO-eligible

Number Percent

MEMO:
As a per-
centage

of charac-
teristic

Jumbo

Number Percent

MEMO:
As a per-
centage

of charac-
teristic

Number

10,257 2.2
91,192 19.2

373,866 78.7
475,315 100

400,559 84.3
38,602 8.1
36,154 7.6

475,315 100

18,248 3.8
187,410 39.4
269,657 56.7
475,315 100

278,431
174,504
22,380

475,315

58.6
36.7
4.7

100

1.8
14.5
41.8
22.6

23.9
13.2
28.0
22.6

7.3
17.4
34.9
22.6

25.5
21.0
12.8
22.6

605
3,769

136,073
140,447

121,160
7,313
11,974
140,447

3,652
31,031
105,764
140,447

71,804
63,283
5,360

140,447

.4
1.7

96.9
100

86.3
5.2
8.5

100

2.6
22.1
75.3
100

51.1
45.1
3.8

100

.1

.6
15.2
6.7

7.2
2.5
9.3
6.7

1.5
2.9
13.7
6.7

6.6
7.6
3.1
6.7

574,708
630,281
893,998

2,098,987

1,676,354
293,326
129,307

2,098,987

251,114
1,075,101
772,772

2,098,987

All

Percent

27.4
30.0
42.6
100

79.9
14.0
6.2

100

12.0
51.2
36.8
100

1,093,818 52.1
830,058 39.5
175,111 8.3

2,098,987 100

1,483,225 70.7 475,315 22.6 140,447 6.7 2,098,987

MKMO:
As a per-
centage

of charac-
teristic

100
100
100
100

100
100
100
100

100
100
100
100

100
100
100
100

too

Noj j ; . Includes only ownei -occupied home purchase moitgages originated in
1995 lor which action on the application was taken licfoic November 1, 1995,
and lor which the piopeity securing the mortgage was located in a meliopolitan
statistical area (MSA).

I'llA-elixihle: Loans that fell wilhin the MIA mortgage sue limits for
single-family homes in 1995. Some HI IA mortgages are larger than the moil-
gage limits used toi the HIA-eligible category because lite MIA establishes
highei moitgage limits lor two-, three-, and four-family properties. CISEO-
etixible: Loans lhat exceeded the MIA single-family moitgage limits but not the
maximum single-family loan si/e that could be purchased by Lannie Mae or
1'ieddie Mac in 1995, Jitmhn: Loans that exceeded the l-'annie Mae and l-reddie
Mac limits.

1. hiwt'r. Less than 80 percent of the median family income of the MSA in
which the pioperty related to the loan is located. Middle: 80 peicent to 120 pet-
cent. Upper: 120 percent or more.

2. includes American Indian or Alaskan native, other minoiilies, and joint
(white and minority co-liorrowers) as well as borrowers for whom racial or
ethnic identity was not reported.

3. Iiuwer. Median family income loi census tract less than HO percenl of the
median family income ol the MSA in which the census tiact is located. Middle:
80 percent to 120 percent Upper: 120 pel eenl or more.

. . . Not applicable.
Souiui, 1995 1IMDA data.
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Unadjusted Distribution oj Moii^ai^c Lending

The allocation of credit risk across mortgage holders,
insurers, and purchasers depends on underlying
assumptions about risk-mitigation activities, business
relationships, loan-to-value ratio distributions, de-
fault rates, and loss severity rales. Because views
about the appropriate assumptions may differ, we
provide information about the number and dollar
amount of mortgages before adjusting the data to
create our measure of credit risk.

Measuring the overall distribution of mortgage
lending in 1995 in terms of the number of home
purchase loans extended, before adjustments to

account for private mortgage insurance coverage,
indicates that commercial banks and savings asso-
ciations held or purchased about 37 percent of the
mortgages originated (total column in table 2).21

2.1. This number is (he .sum <>/ (lie three rows labeled "Deposiloiy
institutions subject to CRA" in table 2. Other numbers given in this
paragraph similaily are sums across categories. The mortgages insured
by the I'llA are not included in any other categories because the I'llA
is assumed to bear all of the credit risk lor Hie loans they insure. Kir
this portion ol' Ihc discussion, mortgages bucked by the VA and by
private mortgage insurers are assigned to the originator or purchaser
that shares the credit risk with these institutions; latei, we allocate
Ihc lisk of these mortgages among the originators, purchasers, and
insurers.

2. Mor tgages i-xtoiick-il in

Percent

H I I I | ) C < I b y s i z e u i id ( l isl i i b u k ' d b y i i m i l j ' a g c s y s t e m ;nu l t y p e ol IIOIIIIM

Mortgage system and
type of holder

CIOVCRNMF.NI MoRir.Acn; SYSH-.M:
LOANS wnu

GOVERNMENT INSWKANCH

I'HA
VA1

Depository institutions subject to
CRA2 '

Independent mortgage companies' .
Credit unions

C'ONVIiNTlONAI MOHI'tiAOH SVSIKM:
LOANS wnu I'RIVAIK

MORTGAGE [NSUKANrl-'1

Depository institutions subject to
CRAJ

Fannie Mae ami Freddie Mac
Independent mortgage companies ' . . .
Other^
Credit unions

Total

CONVENTIONAL MoiuiiAia Svsn-.M:
LOANS WITIIOUI PRIVATE
MOK'!'CiA<ii'. INSUKANCI • '

Government-sponsored enterprises
(Fannie Mac or 1'reddie Mac) . . .

Portfolio lenders
Depository institutions subject to

CRAJ '
Independent mortgage companies' .
Other5

Credit unions

Total

MEMO:
Number of loans (and percentage

distribution)

Amount of loans, in millions of dollars
(and percentage distribution)

I-T!A-eligibie

By number

24.:)
6.8

3 9
2.8

.1

16.4

too

1,483,225
(70.7)

By dollar
amount

26.0
7.6

4.2
.1.3

18.0

100

110,370
(49.1)

CiSIiO-eligible

By number

3.4
8.9

4.7
4.1

By dollar
amount

3.0
8.6

4.4
4.1

.1

Jumbo

By number By dollar
amount

Total

27.3 28.2 2.3 2.0

tmt

475.3IS
(22.6)

100

70,423
(31.3)

100

140,447
(6.7)

100

44,035
(19.6)

By number

18.0
6.8

3.8
2.9

.1

17.9

100

2,098,987
(100,0)

By dollar
amount

13.7
6.4

3,4
2.9

.1

5.8
9.2

.5
2.1
.2

17.8

6.3
10.3

• ft
2.4
.2

I9.X

8.0
13.1

.8
1.3
.2

25.4

7.7
12.8

.7
3.2

.2
24.6

9.7
.6
.6

3.5
.1

14.5

8.1
.4
.5

2.8
*

11.8

6.6
9.5

.6
2.4

.2
19.3

7.1
9.1

.6
2.7
.2

19.7

18.1

23.6
2.3
7.9
1.0

19.5
2.0
6.5

.8

24.4
2.2
7.7
.8

24.7
2.2
7.9

.8

59.2
6.2

17.1
.6

62,5
6.0

16.7
.6

26.2
2.6
8.4

.9

29.5
2.9
8.9
.7

100

224,827

noo.o)
Nn'i'K DistuhutiiHis aie based on unadjusted dollais (see text). Also see

geneial note to table I,

I. Data tepoited by ongmaloi ol mortgage.
1. Includes mortgages 01 initiated and held in poitlolio by commercial banks

and savings associations and (lien mortgage company affiliates and mortgages
sold to commercial banks 01 savings associations

*. Includes mortgages otiginaled and held in portlolio by independent mort-
gage companies and mortgages sold to alliliales by independent mortgage

4. Data repoited by holder of inoitgnge.

5. Includes moilgaj;es sold to life insuiaiiee companies, pension funds, and
other pnvalesi 'c tor purehascis.

1 Less than 0.05 pnceul .

. . . Nut iipplicalile.
Souiu'I-. 1995 I IMIM and I'MI data.
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Fannie Mae and Freddie Mac purchased about 27 per-
cent, and the FHA backed 18 percent. The remaining
18 percent were held by privately sponsored nonde-
pository institutions, such as independent mortgage
companies or their affiliates, or by credit unions.

For the smallest loan-size category, market shares
differed somewhat. The FHA backed about 24 per-
cent of FHA-eligible mortgages measured by number
of loans. Commercial banks and savings associations
held or purchased 33 percent (again summing across
loans backed and not backed by private mortgage
insurance or the VA), somewhat lower than that
group's share of mortgages of all sizes, while the
share purchased by Fannie Mae and Freddie Mac was
only slightly lower.

When the overall distribution of mortgage lending
is measured in terms of dollar amount rather than

Matching HMDA and PMI Records

To determine which mortgages were covered by private
mortgage insurance, we compared individual home mort-
gage records for 1995 submitted under HMDA with
individual records for that year submitted by private
mortgage insurers. Mortgages were identified as privately
insured if records in the two files "matched" on the
following characteristics: puipose of loan, location of the
property securing the loan (same state, metropolitan sta-
tistical area, county, and census tract), borrower race or
ethnic status, loan size, and borrower income. To be
considered matches, the records had to list the same loan
purpose and property location; race or ethnic status had
to be the same unless that information was missing from
the PMI record, in which case the records were consid-
ered to match if all other criteria were satisfied.

To check for matches on loan size and borrower
income, we did two iterations. In the first, we considered
the records to match if loan size or borrower income, or
both, differed by no more than $5,000. Of these matches,
more than 75 percent did not differ on loan size and more
than 50 percent did not differ on borrower income. In the
second iteration, which considered only PMI and HMDA
records that had not been matched in the first iteration,
loan size had to be within $1,000 but income could differ
by as much as $10,000.' This second iteration resulted in
an additional 19,400 matches, bringing to 404,073 the
total number of conventional mortgages we identified as
privately insured (25.6 percent of the 1,579,681 conven-
tional mortgages for home purchase in our database).

I. In an earlier analysis we considered records to match only if they
were nearly identical on all characteristics. Here we allowed loan size and
borrower income to differ somewhat more because it seemed that changes
in borrower circumstances and measurement error might cause a borrow-
er's HMDA and PMI records to differ on these criteria.

number of loans, the relative proportions held by
institutions change in a way that reflects their special-
ization by loan size. The proportion of mortgages
originated and held by or purchased by commercial
banks and savings associations rises to 40 percent,
reflecting the relatively large presence of these insti-
tutions in the jumbo mortgage market. Similarly, the
FHA's proportion falls to 14 percent, reflecting the
limits on the size of mortgages it may insure.

I'.stimalion of PMI Coverage

A complete picture of how credit risk is distributed
requires knowledge of which conventional mortgages
were backed by private mortgage insurance. Cover-
age by FHA or VA insurance is reported in the
HMDA data, but information on coverage of conven-
tional mortgages by private mortgage insurance is not
readily available. Therefore, we estimated PMI cov-
erage by matching the individual mortgage records
reported under HMDA with individual records on
loans insured by private mortgage insurers (see box
"Matching HMDA and PMI Records"). The match-
ing techniques used here differ from those used in our
study of mortgage lending in 1994, and comparisons
across years are not appropriate.M

From our matching process, we estimated that
roughly 20 percent of the conventional mortgages
that were originated and retained by or purchased by
depository institutions or their subsidiaries (measured
by number of loans) were backed by private mort-
gage insurance (derived from table 2). That most of
these conventional mortgages were not backed by
private mortgage insurance implies that depository
institutions bear the entire credit risk for most of the
conventional mortgages they hold.

24. In our previous study we used statistical matching willi replace-
ment to match I'lVlI and HMDA records (when a PMI record matched
a HMDA record, the I'MI record was retained lor possible additional
matches); here we use statistical matching without replacement (the
PMI record was dropped once it matched a 1IMDA record). Earlier we
allocated all of the credit risk of a PMl-insurcd mortgage to Ihe insurer
and therefore did not need to know which institution originated or
purchased the mortgage; here we allocate the credit tisk lot' a given
mortgage among institutions and therefore had to know the identity of
the originator or purchaser-— information that is available only fioiii
the HMDA recoid that actually matches the PMI record.

In the matching process for Ihe current sludy we made .several
additions to the process used earlier (see box). We added matches on
dales ol loan approval and I'MI approval to bettei identify matches,
randomi/ed the order of HMDA records before matching to remove
any potential for bias resulting Iron) the oideiing of HMDA data in Ihe
I'ederal Financial Institution Examination Council databases, and
changed the matching criteria to allow greater dillerences in loan size
and income. The net result of these changes was more mulches, which
increased the calculated market share lor private mortgage insurers.
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By the same process, we estimated that 35 percent
of the mortgages purchased by Fannie Mae and
Freddie Mac were backed by private mortgage insur-
ance. In contrast to our estimates, industry sources
indicated that nearly half ol' the home purchase mort-
gages bought in 1995 by Fannie Mae and Freddie
Mac were insured by private mortgage insurance.
The difference between that figure and our estimate
may be a consequence ol the large number of l'MI
records (31 percent) and HMDA records (23 percent)
for which detailed geographic information was not
reported. (As noted in the box describing the match-
ing process, our procedure required that "matching"
records match on the location of the property being
financed.) The lack of geographic information on
PMJ records is unlikely to be related to the type of
mortgage holder or purchaser, however, and therefore
the extent of PM1 coverage is probably understated
for other institutions as well. As described in appen-
dix B, we accounted for these differences in our
estimates ol risk-bearing.

THE HOLDERS OE CREDIT RISK
ON MORTGAC.ES EXTENDED IN 1995

To estimate credit risk, we converted data on the
dollar amount of mortgages extended or insured
("unadjusted dollars") to risk dollars— the long-term
dollar losses that could be expected on the basis
of historical experience. This conversion process
involved using loan-to-value ratio (I TV) distribu-
tions for each type of institution; estimating the extent
of PMI use across institutions; applying historical
default and loss severity rales by loan-to-value ratio
for each type of institution; and reallocating these
risk dollars across institutions to account for risk-
sharing arrangements between insurers and other
institutions. (Details of the conversion process are
given in appendix 15.) Because of (he public-interest
focus on lower-income and minority borrowers and
on lower-income and predominantly minority neigh-
borhoods, we present results onlv for EllA-eligihte
mortgages.2''

We measured the amount of credit risk borne by
each type of institution in two ways: the share of the
institution's portfolio extended (o a particular group

25. Many liouscliokls that purchase homes with mortgages larger
than the l ;HA-eligible caleyoiy limit aie not lower income or are
lower income but have substantial wealth. Affordable housing initia-
tives are not intended lor these households, although some ol them
may henelit from these efforts. See CJIenn H. ('anncr and Wayne
I'assinore, "Implementing CKA: What is the Target?" in Proceedings
of the .1l\t Annual Conference on Hank Structure and Competition
(Federal Reserve Hank of Chicago, 1995), pp. 171 91.

of borrowers {portfolio share) and the share of the
total dollars extended by an institution to a particular
group relative to the total dollars extended by all
lenders to that group (market share). The portfolio
and market shares are calculated using both
unadjusted dollars and risk dollars. Dollar amounts
unadjusted for credit risk are reported to provide a
point of reference; however, risk dollars are a better
measure of risk-bearing and are at the heart of our
analysis.

Portfolio Shares

Of the major participants in the home mortgage mar-
ket, the FI1A had the highest proportion of its risk
dollars extended to lower-income and black or His-
panic borrowers and in lower-income and predomi-
nantly minority neighborhoods (table 3). This finding
is not surprising because the FTIA is government-
backed and government-subsidized and thus is able
to use more-flexible underwriting standards than
many of the other major participants in the mortgage
market. The other government agency that directly
backs mortgages, the VA, also had a relatively large
proportion of its risk dollars in lending to lower-
income and black or Hispanic borrowers. However,
(he VA was not among the higher-ranking institutions
for lending in lower-income and predominantly
minority neighborhoods.

Among (he profit-oriented institutions in (he con-
ventional mortgage system, portfolio lenders had
relatively large proportions of their risk dollars in
(ending to lower-income borrowers and in lower-
income neighborhoods. This finding may partly
reflect the ability of these institutions to profitably
underwrite and hold the credit risk of nonconforming
mortgages. It may also partly be a function of the
rapid expansion of the secondary market lor noncon-
forming mortgages, which has provided opportunities
for purchasers such as pension funds and life insur-
ance companies to become involved in nontraditional
mortgage lending, such as purchasing loans to bor-
rowers with weak credit histories or unusually high
debt-payment-to-income ratios.

The portfolio shares of depository institutions sub-
ject to CRA requirements did not differ substantially
from those of other portfolio lenders, possibly
because both types of institutions are actively in-
volved in nonconforming mortgage markets. The
relatively high portfolio shares of conventional mort-
gages held by nondepository institutions may reflect
that group's traditional orientation toward noncon-
forming mortgages, such as mortgages for mobile
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homes, as well as the extensive use of FHA programs
by some nondepositories. Both pursuits may provide
opportunities tor greater involvement with lower-
income and minority borrowers. Similarly, CRA-
related programs often generate nonconforming mort-
gages, perhaps accounting for the high portfolio
shares of depository institutions.

The shares of the other major participants in the
conventional mortgage market were generally similar
to or somewhat smaller than those held by portfolio
lenders. There were no striking differences among
these institutions; the portfolio shares of Fannie Mae
and Freddie Mac and those of private mortgage insur-
ers were similar across all borrower and neighbor-
hood categories.

Market Shares

An institution's underwriting standards and business
strategy, along with its charter restrictions and regula-
tory environment, influence the institution's presence
in a particular market. An institution that aggres-
sively encourages mortgage applications from lower-
income and minority households may have a larger
market share but a smaller portfolio share than one
that makes only a few such mortgages.

The FHA dominated all other lenders in the aggre-
gate amount of risk dollars extended to lower-income

and black or Hispanic borrowers and for properties in
lower-income and minority neighborhoods (table 4).
About two-thirds of the risk dollars extended to these
borrowers and neighborhoods were extended by the
FHA. This finding reflects the large (unadjusted)
dollar amount of mortgages extended to lower-
income and black or Hispanic borrowers, and in
lower-income neighborhoods and minority neighbor-
hoods, that were insured by the FHA. In addition, the
FHA insured a relatively large proportion of mort-
gages having very high loan-to-value ratios—
mortgages that tend to have relatively high default
and loss severity rates. Moreover, the mortgage
default and loss severity rates for the FHA's single-
family mortgage portfolio are higher than those expe-
rienced by other mortgage lenders or insurers
(table B.I).

None of the other institutions had a large market
share relative to the FHA's share. The VA, the second
largest holder of risk dollars, held only about one-
sixth as many risk dollars as the FHA. As with the
FHA, the VA's portfolio included a high proportion
of loans with high loan-to-value ratios, and these
loans had higher default rates than conventional mort-
gages with similar LTVs, resulting in a relatively
large market share.

The institutions in the conventional mortgage sys-
tem all had market shares of 10 percent or less within
any given borrower or neighborhood group. None of

} . Share of institutions' portfolios of I'HA-eligible mortgages extended in 1995 to lower-income or black or 1 Iispanic borrowers
or in lower-income or predominantly minority census tracts, by mortgage system and type of holder
Percent

Mortgage system and
type of holder

GOVERNMENT MORTGAOB SYSTEM

FHA . . , . , .
VA

CONVENTIONAL MORTGAGE SYSTEM

Government-sponsored enterprises
(Fannie Mae or Freddie Mac)

Portfolio lenders
Depository institutions subject to

CRA2

Independent mortgage companies3 ...
Other"
Credit unions

All holders

Borrower characteristic

Lower income

Unadjusted

37
33

25

24

32
28
31
22

30

Adjusted

38
34

26

26

33
32
31
24

35

Black or Hispanic

Unadjusted

27
20

15

9

11
17
12
7

16

Adjusted

24
18

13

14

15
19
16
9

20

Census tract characteristic

Lower income

1
Unadjusted j Adjusted

16 IS
13 11

12 10

9 !0

13 14
14 13
13 13
10 II

13 14

Predominantly minority

Unadjusted

13
8

9

8

8
13
9
5

10

Adjusted

13
8

9

9

8
10
9
5

11

Noi 1-. Unadjusted slimes arc based (in dollar amounts of moitgages extended;
adjusted shares ate based on risk dollars.

1. Mortgages backed by private mortgage insurers,
2. Includes mortgages originated and held in portfolio by commercial banks

and savings associations and their nioitgagc company afliliatcs and moilgages
sold to commcicial banks and savings associations.

.1. li
gage o
eompaii

4. It
other pi

Soui<

leludes moi
iinpanies
ies.

icludes moi
iv ate-sect<

Deriv

•tgages originated and held in portfolio by independent inort-
iiiid mortgages sold to affiliates by independent mortgage

tgages sold to life insurance companies, pension funds, and
puichaseis.

•d from IW5 HMOA and I'M! data.
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4. Share ol inaikrl lor IIIA eligible mortgages extended in IW.'i lo lower-income or black or Hispanic boirowcis 01 in
lower income or predominantly niinoiity census tracts, by mortgage system and type ol'hoklei
Percent

Mortgage system and
type of holder

GOVERNMENT MORTGAGE SYSTEM

FHA
VA . .

CONVENTIONAL MORTGAGE SYSTEM

Government-sponsored enterprises
(Fannie Mae or Freddie Mae;

Portfolio lenders
Depository institutions subject to

CRA2

Independent mortgage companies' .
Other"

AH holders

Borrower characteristic

Lower income

Unadjusted

32
8

17

14

20
2
7
1

too

Adjusted

63
12

7

4

9
2
2

*

100

Black or Hispanic

Unadjusted

42
9

18

10

13
2
5

*

100

Adjusted

67
11

6

4

7
2
2

*

too

Census tract characterise

Lower income

Unadjusted

33
7

18

13

20
2
6
1

100

Adjusted

63
10

7

4

10
2

*

100

Predominantly minority

Unadjusted

35
7

18

14

17
3
6

*

100

Adjusted

67
9

8

5

7
2
2

*

too

Unadjusted

26
8

20

18

19
2
6
1

100

Adjusted

57
12

10

6

10
2
3

*

100

No1i:. Unadjusted shares are based on dollar amounts of nioitgages extended;
adjusted shares arc based on ti,\k (lollan.

1. Moitgagcs backed by piivale nloitgage insurers.
2. Includes mortgages originated and held in poilfolio by comiueicial banks

and savings associations and their mortgage company at'liliates and inoitgages
sold to commercial banks and savings associations.

1, 1
gage
coinp;

4.

icludcs mortgages originated and held in poitt'olio by independent moit-
mipanies and muiLgages sold lo affiliates by independent moilgage
es.
hides moitgagcs sold lo life insurance companies, pension hinds, and
vate-sectoi puichasers
than 0.5 percent.
li. Deiived Irom 1995 IIMDA and I'MI data.

these institutions seems to play a dominant role in
the bearing of eredit risk within this system. To
some extent, profit-seeking drives institutions within
this system to diversity risk aeross institutions: Insti-
tutions specialize in a part of the mortgage proeess
or within certain market niches, and they often seek
to share the risks they incur outside their specializa-
tion or niche. Regulatory or legislative constraints,
such as the charter requirements restricting the bear-
ing of credit risk of high-ITV mortgages by Fannie
Mae and Freddie Mac and risk-adjusted capital
requirements for depository institutions, also play a
role.

Our calculations of market shares are subject to
some uncertainly. We tried many different permuta-
tions of the underlying determinants of mortgage
credit risk (loan-to-value distributions, default rates,
loss severity rates, and risk-sharing arrangements)
and found our results to be robust to reasonable
changes in these determinants. For example, we cal-
culated market and portfolio shares using alternative
LTV distributions for portfolio lenders (appendix B).
The primary effect was to alter the market share of
depository institutions subject to CRA, reducing or
raising the group's market share 2 to 3 percentage
points. The gain or loss in market share was almost
all accounted for by an offsetting change in the
FHA's market share. The market shares of other
institutions were mostly unaffected by this change.

CONl 'I.UStON

We have revisited the question of who bears the
credit risk of home purchase lending to lower-income
and black or Hispanic borrowers and in lower-income
and minority neighborhoods. In an earlier analysis
we measured credit risk rather crudely and found that
the FHA was a major bearer of credit risk Tor mort-
gage lending to these groups. Here we refine our
measure of credit risk, making significant improve-
ments in the way risk is allocated across institutions.
To a much greater extent than before, we find that the
I'HA is the primary bearer of credit risk for home
purchase loans to lower-income and black or His-
panic borrowers and in lower-income and minority
neighborhoods.

The FHA dominates all other institutions in market
share, holding about two-thirds of the total credit risk
borne by all institutions for FHA-eligible mortgages
extended in 1995 to lower-income and black or His-
panic borrowers and in lower-income and minority
neighborhoods. The other major nonprofit govern-
ment mortgage insurer, the VA, accounted for roughly
one-tenth of the market. The FHA also had the
greatest proportion of its credit risk portfolio in mort-
gages to lower-income anil minority borrowers and
neighborhoods.

In contrast, the conventional mortgage system bore
only about one-fourth of the credit risk associated
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with FHA-eligible mortgages extended in 1995 to
lower-income and black or Hispanic borrowers and
in lower-income and minority neighborhoods. All of
the institutions in this system had small market shares
relative to the FHA's, and no single institution or set
of institutions seems to have dominated the others.
However, some of the participants in the conven-
tional mortgage system, particularly portfolio lenders
such as commercial banks, savings associations, and
mortgage banks, had larger proportions of their credit
risk portfolios in mortgages to lower-income borrow-
ers and neighborhoods than did the other institutions
in this system.

A1'I'EN I) IX A:
PRIVATE MORTGAGE INSURANCE IN 1995

In 1993, the Mortgage Insurance Companies of
America (MICA) asked the Federal Financial Institu-
tions Hxamination Council (FFIFC) to process data
from private mortgage insurance companies on appli-
cations for mortgage insurance and to produce public
disclosure reports based on the data.2'' The MJCA
request was a response to public and congressional
interest in the activities of PMI companies as they
relate to issues of fair lending, affordable housing,
and community development.

PMI companies record data on each application for
private mortgage insurance they act on during a given
period. The data include the action taken on the
application (approved, denied, withdrawn, or file
closed because information was incomplete); the pur-
pose of the mortgage for which insurance was sought
(home purchase or refinance); (he race or ethnic-
group, sex, and annual income of the applicant(s); the
amount of the mortgage; and the geographic location
of the property securing the mortgage.

The FFIFC summarizes the information in disclo-
sure statements similar to those created for financial
institutions covered by the Home Mortgage Disclo-
sure Act (HMDA). Disclosure statements for each
PMI company are publicly available at the compa-
ny's corporate headquarters and at a central deposi-
tory in each metropolitan statistical area (M.SA) in
which HMDA data are held. The central depository
also holds aggregate data for all the PMI companies
active in that MSA. In addition, the PMI data are

available from the Federal Reserve Board through its
HMDA Assistance Line (202-452-2016).

This appendix summarizes the PMI data for calen-
dar year I995.27 Beginning with the release of the
1996 PMI data, summary tables of the types pre-
sented in this appendix will appear each year in the
Financial and Business Statistics section of the Sep-
tember issue of the Federal Reserve Bulletin. The
September Bulletin currently contains, in the same
section, summary tables for the HMDA data for the
preceding calendar year.

Summary of I he 1995 Data

For 1995, the eight PMI companies that arc actively
writing home mortgage insurance submitted data to
the FF1EC through MICA. In total, these companies
acted on 1,236,237 applications for insurance:
1,108,512 to insure home purchase mortgages on
single-family properties and 127,725 to insure mort-
gages for refinancing existing mortgages (table A.I).

The total number of policies written in 1995 (that
is, the total number of loans privately insured) was
down about 15 percent from 1994, primarily because
of a sharp decline in requests for PMI coverage for
refinancings. The decline in applications to insure
refinancings reflects a general decline in refinancings:
From 1994 to 1995 the number of applications for
conventional home refinancings reported in the
HMDA data fell 35 percent whereas the number of
applications for conventional home purchase loans
declined only about 2 percent (data not shown in
tables).

The two largest PMI companies, Mortgage Guar-
anty Insurance Corporation and GF Capital Mortgage
Insurance Corporation, in 1995 accounted for about
half of all applications for private mortgage insurance
and half ol" all policies written, a drop from 1994,
when the two companies accounted for 55 percent of
all policies written (table A.2, 1994 data not shown).
The decline in share is due entirely to a decline
in activity by GF Capital. Two smaller companies,
Amerin Guaranty and Commonwealth Mortgage
Assurance, saw fairly sizable increases in their shares
of the overall market.

The large share of PMI activity accounted for by
Mortgage Guaranty and GB Capital extended across

26. Founded in 197.f, MICA is (IK1 trade association (or (he PMI
indusli'y. The cosls U> the I'FII'X' Tor processing (lie data, prepaiing
disclosure statements and other reports, and disseminating the data are
covered by the PMI companies through MICA.

27. I'or analyses ol the 1993 and 1994 data, see, respectively,
Canner, Passmore, and Mittal, "Private Mortgage Insurance," and
Canner and Passmore, "Credit Risk and the Provision of Mortgages to
Lower-Income and Minority llomebuyers."
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A.I. I'MI applications received and policies writlcn, grouped by puipose ol loan and distributed by insurance company, I')U5
Percent

Company

Amerin Guaranty
Commonwealth Mortgage Assurance
GE Capital Mortgage Insurance
Mortgage Guaranty Insurance
PMl Mortgage Insurance
Republic Mortgage Insurance
Triad Guaranty Insurance
United Guaranty

Total

MEMO
Number of applications or policies .

Home purchase

Applications
Policies
written

Home refinance

Applications Policies
written

Total

Applications

3.8
10.1
23.2
26.8
12.7
9.6
1.5

12.2

10O.0

1,108,512

4.8
9.6

23.0
27.3
12.1
9.6
1.5

12.1

100.0

884,745

4.5
12.2
19.4
27.2
13.7
9.5
1.4

12.0

100.0

127,725

6.1
11.2
19.0
27.9
13.0
9.3
1.4

12.0

100.0

94,244

3.9
10.3
22.8
26.8
12.8
9.6
1.5

12.2

100.0

1,236,237

Policies
written

4.9
9.8

22.6
27.3
12,2
9.6
1.5

12.1

100.0

978,989

vS(H)R{ i:. Federal l-'iiuuicial Institutions Examination Council.

all regions of the country, although GF Capital's
market share was relatively smaller in the West and
Mortgage Guaranty's share was relatively large in the
Midwest (table A.2, upper panel). Smaller firms gen-
erally had a more regional orientation, with Amerin
Guaranty more active in the West and Triad Guaranty
Insurance Corporation and Republic Mortgage Insur-
ance more active in the South (table A.2, lower
panel).

Most loans backed by private mortgage insurance
in 1995 were for amounts of less than $15(),()()()
(table A.3). More than 90 percent of all mortgages
backed by private mortgage insurance were at or
below the loan size limits established for Fannie Mae
and Freddie Mac (memo, size confbrmance items).
The average size of the home purchase mortgages
backed by private mortgage insurance was $112,546
and that of the refinancings was $128,027.

A.2. I'MI policies written lot home purchase and refinance loans, disliilmled by insurance company and by region ol (lie
country, IW.S
Percent

Company West Midwest South Northeast

Amerin Guaranty
Commonwealth Mortgage Assurance
GE Capital Mortgage Insurance
Mortgage Guaranty Insurance
PMI Mortgage Insurance
Republic Mortgage Insurance .
Triad Guaranty Insurance —
United Guaranty

All companies

MEMO
Largest two companies2 .
Largest four companies'

Amerin Guaranty
Commonwealth Mortgage Assurance
GE Capita! Mortgage Insurance
Mortgage Guaranty Insurance
PMI Mortgage Insurance
Republic Mortgage Insurance
Triad Guaranty Insurance
United Guaranty

All companies

100

43.4
70.6

38.2
27.7
16.9
22.5
29.3
21.2
4.5

22.0

22.9

Distribution by company

100

60.6
81.1

100

44.5
68.9

100

51.6
78.0

Distribution by region

21.4
14.2
33.6
35.0
20.2
25.6
31.8
27.6

28.3

26.1
38.8
31.3
28.0
32.5
46.0
55.0
34.3

33.1

14.3
19.4
18.2
14.5
18.0
7.1
8.8
16.2

15.7

AH'

8.5
12.0
16.8
26.6
15.7
8.6

.3
11.5

3.8
5.0

27.1
33.5
8.8
8,5
1.6

11.7

4.0
11.7
21.6
22.9
12.0
13.0
2.4

12.4

4.6
12.3
26.5
25,1
14.1
4.3

.8
12.3

5.1
10.0
22.8
27.1
12.3
9.3
1.5

12.0

100

49.9
74.2

100
100
100
100
100
100
100
100

100

NOIT;. Regions aic defined
whole stales; see U.S. Depattn
United Stales: IW5 (Ciovciintici
covei.

I. Row totals difler t'lom Ihc
region was nol available lor a1

by tin
lent
il 1

IC Si

,11 PMI i

Mureau ol' Ihe Census and contain only
if Commetce, Stdtistical Abstract of the
inting Otliee, IW5), map on inside hont

IOWII in table A.I because information on
tolicies.

2. Moitguge Ciuaianly Insniance and (ili Capital Mortgage Insurance.
."!. Mortgage CfUiiiiinty In.sur.incv, fili Capital Mojtgage Insurance, PMI Moit-

gage Insniance, and United Ciuainnty.
Soimc]'. l'edeial i'inancial Institutions Inanimation Council,
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A.3. 1'MI insured loans, f,rouped by purpose of loan and distributed by size nl loan,

1. [Saxedon all conventional home uloilgages repoitcd in 1995 HMDA data.
2. Loans ol up lo and including S203,UOO conlonn with si/e limits imposed

on I'annie Mac and Freddie Mae.

Size of loan
(dollars)

Less than 50,000
50,000-74,999
75,000-99,999
100,000-549,999
150,000-199,999
200,000 or more

Total

MliMO
Size conformant^'2

Conforming
Nonconforming

Size statistic (dollars)1

Mean
Median

Home purchase

Privately insured

Number Percent

MEMO: All'
(percent)

Home refinance

Privately insured

Number Percent

MEMO: All'
(percent)

84,372 9.5 25.9 4,122 4.4 30.9
161,517 18.3 17.3 14,502 15.4 19.7
174,314 19.7 14.9 16,890 17.9 14.1
277,400 31.4 22.5 31,168 33.1 17.5
119,686 13.5 10.2 16,466 17.5 8.4
67,456 7.6 9.2 11,096 11.8 9.3

884,745 100.0 100.0 94,244 100.0 100.0

830,398 93.9 92.6 85,218 90.4 92.4
54,347 6.1 7.4 9,026 9.6 7.6

112,546 102,591 128,027 98,600
103,000 85,000 117,000 73,000

3. 1'Or loans fui whieh loan si/c was repoik'd.
SOURCK 1'Vderal I'inancial Institutions Lxanimatinn Council.

Compared with all conventional home mortgages
in 1995 (table A.3, memo, size statistic items), con-
ventional mortgages involving private mortgage
insurance were, on average, larger for both home
purchase loans and refinancings. In particular, PMI
companies insured a much smaller proportion of
mortgages under $50,000, partly because this size
category includes loans for mobile homes, which are
covered in the conventional home mortgage data
reported under HMDA but are rarely insured by the
PMI industry.

Characteristics of Applicants
for Private Mortgage Insurance

In 1995, well over half ol all applicants lor private
mortgage insurance had incomes at or above the
median for the MSA in which the property securing
the loan was located (table A.4). The distributions of
PMI applicants by income differed between those
seeking insurance for loans to purchase homes and
those applying for insurance to refinance an existing
loan. In particular, the proportion of insurance appli-
cants for refinancings who were in the highest income
grouping (income 120 percent or more of their MSA
median family income) was significantly larger
(59 percent) than the comparable proportion of insur-
ance applicants for home purchase mortgages
(49 percent). This difference likely reflects the higher
proportion of fust-time, and perhaps younger, home-
buyers in the home purchase category.

Like the distribution of applicants for conventional
home purchase loans and refinancings observed in

the 1995 HMDA data, most of the applicants for
loans backed by PMI were white (about 80 percent)
and about half of the applicants were seeking insur-
ance for mortgages to be secured by properties
located in predominantly white neighborhoods
(neighborhoods with a minority population of less
than 10 percent). Overall, about 60 percent of the
applicants were seeking insurance to help buy a home
or to refinance a mortgage on a properly located in
the non-central city portion of MSAs.

The distribution of applications to individual PMI
companies by applicant income and race or ethnic
group generally reflects the aggregate industry distri-
bution (compare table A.4 with table A.5). The differ-
ences among the companies were small in most eases
and may, in part, reflect differences in regional focus
or business orientation from company to company.

Disposition of Applications
for Private Mortgage Insurance

PMI companies approved most of the insurance
applications on whieh they acted during 1995—
roughly 87 percent of applications to back home
purchase loans and 85 percent for refinancings
(table A.6). Of the applications for insurance on
home purchase loans, 9.3 percent were denied by a
PMI company and 2.6 percent were withdrawn by the
lender; in a relatively small percentage of cases, the
application file was closed after additional informa-
tion needed by a PMI company to make a decision
was not provided. For home refinancing applications,
the denial rate was 1 1.5 percent and the withdrawal
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rate was 3.2 percent. The denial rate for applications
to insure mortgages for home purchases was little
changed from 1994, while the denial rate for refi-
nancings increased, from 8.5 percent to 1 1.5 percent.

High approval rates for PM1 applications are not
surprising: Lenders know the prospective borrowers'
credit circumstances and the credit underwriting
guidelines used by the PMI companies and, therefore,
submit only those applications they expect to be
approved.28 However, the evaluation of disposition
patterns for mortgage insurance applications is com-
plicated because lenders may submit an application

28. Also, PMI companies are increasingly delegating decisions
about applications to the lending institutions. In such cases, the PMI
company becomes aware of an application for insurance only when a
lender has selected it as the insurance provider. In lact, nearly all of
the business of one PMI company, Amerin Guaranty Corporation, is
based on decisions delegated to lenders.

for insurance to more than one PMI company at a
time. Multiple applications are potentially more com-
mon for private mortgage insurance than for mort-
gages because PMI companies do not charge for PMI
applications whereas lenders generally charge for
mortgage applications.

Overall, nearly 6 percent of the applications in the
1995 data appear to have involved multiple applica-
tions (see box "Multiple Applications"). Analysis
suggests that it was mainly the applications of mar-
ginally qualified applicants that were submitted to
more than one PMI company. Hor example, among
the multiple applications, the denial rate was roughly
40 percent for insurance for home purchase mort-
gages, compared with 7 percent for all home pur-
chase applications excluding the multiple applica-
tions (the denial rate lor all home purchase
applications, 9.3 percent, is shown in table A.6).

A/I. I'M) applkalions, j;ioii|)uil by jnnposc of loan and distributed by characteristics of applicant and of census tract in which
property is located, I'W5

Characteristic

APPLICANT
Race or ethnic group
American Indian or Alaskan native ..
Asian or Pacific Islander
Black
Hispanic
White
Other
Joint (white and minority)

Total

Income (percentage of MSA median)*
Less than 80
80-99
100-119
120 or more

Total

CENSUS TRACT

Raciut composition (minorities as percentage of population)
Less than 10
10-19
20-49
50-79
80-100

Total

Income2

Lower .,
Middle ..
Upper...

Total

Location2

Central city
Non-central city

Total

Home purchase

3,102
28,881
67,261
72,406

733,187
6,364

22,189

933,390

148,557
114,329
112,316
353,964

729,166

371,013
164,676
136,585
46,649
28,776

747,699

89,662
371,(99
286,223

747,084

305,980
441,749

747,729

Percent

.3
3,1
7.2
7.8

78.6
.7

2.4

100.0

20.4
15.7
15.4
48.5

100.0

49.6
22.0
18.3
6,2
3.8

100.0

12.0
49,7
38.3

100.0

40.9
59.1

100.0

Home refinance

Number

399
4,159
7,248
6,645
85,293
1,009
2,478

107,231

11,291
12,982
14,873
56,724

95,87(1

41,234
21,962
21,090

7,292
4,651

96,229

10,389
4<J,752
35,996

96,137

34,316
61,914

96,230

Percent

.4
3.9
6.8
6.2

79.5
.9

2.3

100.0

11.8
13,5
15.5
59.2

100.0

42,8
22.8
21.9
7.6
4.8

100.0

10.8
51.8
37.4

100.0

35.7
64.3

100.0

Noil,. Not all characteiistics were icported lor all loans.
1. MSA median is median lamily income oldie metropolitan statistical aiea

(MSA) in which the piopeity related to the loan is located.
2. Lower: median Janiily income lbi een.sus iract less than 80 percent of

median lamily income lor MSA. Middle 80 percent to 120 percent. Upper:
120 percent or moie.

3. l;oi census tracts located in MSA.s
SOIIKCT. Federal I'inancial Institutions Hxaniination Council.
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A.5. I'M! applications, grouped by insui'aiiCL' company and purpose ol loan and distributed by characteristics of applicant and
census Iracl in vvliich propeily is located, l°°5
Peuent

Characteristic

APPLICANT
Race or ethnic group
American Indian or Alaskan native
Asian or Pacific Islander
Black
Hispanic
White
Other
Joint (white and minority)

Total

Income (percentage of MSA median)'
Less than 80
80-99
100-119
120 or more

Total

CENSUS TRACT

Racial composition (minorities as
percentage of population]
Less than 10
10-19
20-49
50-79
80-100

Total

Income2

Low or moderate
Middle
Upper

Total

Amerin
Guaranty

Purchase Refinance

.3
3.4
4.6
7.1

80.1
1.7
2.8

100.0

15.3
14.8
16.9
53.1

100.0

49.2
2.3.1
18.6
6.2
2.8

9.7
49.5
40.8

100.0

Commonwealth
Mortgage Assurance

Purchase Refinance

GE Capital
Mortgage Insurance

Purchase Refinance

Mortgage
Guaranty Insurance

Purchase

.3
5.0
4.8
6.9

77.0
3.0
3.0

100.0

10.3
13.3
15.1
61.3

100.0

39.0
24.5
24.9

7.8
3.9

10.6
51.3
38.0

100.0

.4
3.5
8.7

10.3
73.5

1.2
2.5

too.o

21.4
15.8
15.0
47.8

100.0

43.3
23.3
20,6
7.5
5.4

100.0

1.3.2
49.7
37.1

100.0

.3
4.3
8.1
8.9

74.9
1.2
2,3

100.0

13.2
14.3
16.1
56.4

100.0

37.3
22.6
23.6
9.6
6,9

too.o

13.2
53.7
33.1

100.0

.4
2.6
8.3
7.2

79.7
,0

1.7

100.0

22.5
16.3
14.7
46.5

100.0

51.5
21.0
17,3
6,0
4.2

100.0

12.9
50.0
37.1

100.0

.6
3.3
7.7
4.5

82.3
.0

1.6

100.0

12.0
13.4
15.1
59.5

100.0

49.0
21,5
18,7
6.3
4.4

100.0

10.5
51.6
37.9

too.o

.3
3.1
6.1
6,9

80.5
.8

2.4

100.0

20.2
15.8
15.6
48.4

100.0

52.5
21.6
16.9
5.6
3.2

100.0

50.3
37.9

100.0

Refinance

.3
3.4
5.8
5.5

81.4
.9

2.6

100.0

11.7
13.6
15.4
59.3

100.0

45,1
22,4
20.8
7.2
4.4

100.0

10,5
51,5
38.0

100.0

Although most 1995 applications lor private mort-
gage insurance were approved, there were substantial
differences across metropolitan areas. In particular,
applications for insurance for home purchase mort-
gages secured by properties located in nearly all
California MS As and in a number of Florida MSAs
had relatively high denial rates. These elevated denial
rates continue the pattern first observed in the 1993
PMI data. In California, weak housing markets
combined with the aggressive pursuit of customers
by mortgage originators may have led to higher
proportions of marginally qualified applicants for
mortgage insurance in these markets. The explana-
tions for high denial rates in Florida are less certain;
possibilities include a high proportion of relatively
risky types of property (condominiums and second
homes) and a local economy that is prone to greater
volatility in housing prices. In contrast, many MSAs
in the Midwest and some in the South had denial
rates well below the X.2 percent national average for
MSAs (for example, Raleigh-Durham, 2.6 percent;

Minneapolis-St. Paul, 3.3 percent; Kansas City,
3.5 percent; Indianapolis, 4.5 percent; Richmond,
4.5 percent; and St. Louis, 4.5 percent).

Disposition by Applicant Characteristics

In general, the amount, source, and stability of
income can be expected to affect an applicant's abil-
ity to qualify for mortgage insurance, although these
aspects of income are usually considered in relation
to the applicant's existing and proposed debt burden
rather than as absolute measures of creditworthiness.
Other factors considered in evaluating creditworthi-
ness include the amount of assets available to meet
down payment and closing cost requirements,
employment experience, and credit history. On aver-
age, lower-income households have fewer assets and
lower net worth and experience more frequent
employment disruptions than do higher-income
households; this combination of factors often results
in denial of an application.
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Characteristic

APPLICANT
Race or ethnic group
American Indian or Alaskan native
Asian or Pacific Islander
Black
Hispanic
White
Other
Joint (white and minority) ..

Total

Income (percentage of MSA median)*
Less than 80
80-99
I0O-U9
120 or more

Total

CENSUS TRACT

Racial composition (minorities as
percentage of population)
Less than 10
10-19
20-49
50-79
80-100

Total

Income1

Low or moderate
Middle
Upper

Total

PMI
Mortgage Insurance

Purchase

.3
3.9
7.2
9.5

75.8
.8

2.4

100.0

20.5
15.7
15.8
48.0

100.0

46.2
22.7
19.9
7.0
4.2

100.0

12.5
50.1
37.4

100.0

Refinance

Republic
Mortgage Insurance

,3
5.2
7.0
8.1

75.8
1.0
2.6

100.0

11.5
13.5
15.8
59.2

100.0

36.9
24.1
24.9

8.7
5.4

100.0

11.3
52.3
36.3

100.0

Purchase Refinance

Triad
Guaranty Insurance

.3
2.6
6.9
7.9

77.9
.6

3.8

100.0

18.9
15.5
15.7
49.9

100.0

48.0
22.9
19.!
6.6
3.5

100.0

11.0
48.6
40.3

100.0

.5
3.3
6.8
5.9

80.2
.7

2.6

100.0

12.2
13.5
15.9
58.4

100.0

43.4
22.7
22.7
7.2
4.0

100.0

9.9
52.6
37.4

100.0

Purchase Refinance

.3
1.9
6.4
3.7

85.2
.6

1.9

100.0

16.9
14.5
16.5
52,1

100.0

55.2
22.9
16.4
3.6
1.9

100.0

8.6
48.7
42.7

100.0

United
Guaranty

Purchase

.4
1,2
6.9
2.6

87.0
.4

1.4

100.0

9.6
15.0
16.2
59.2

100.0

54.5
21.7
16.8
4.1
2.9

100.0

8.8
49.4
41.8

100.0

.2
3.4
7.5
7.3

78,4
.9

2.2

100.0

19,2
14.8
15.2
50.7

100.0

49.8
21.8
18.5
6.2
3.7

100.0

11.0
48.2
40.8

100.0

Refinance

.2
4.5
6.6
6.2

78.9
1.5
2.1

100.0

11.0
12.9
15.1
60.9

100.0

40.9
24.1
22,7

7.5
4.8

100.0

9,7
49.6
40.6

100.0

1. MSA median is median tamily income o! ihe metropolitan statistical area
(MSA) in which the properly related lo the loan is located.

2. Low or modeitite: median family income lor census tract less than

80 percent ol median lainily income for MSA of tract. Middle income: SO pei-
ee.nl lo 120 pe.ice.nl. Upper income: 120 j)eicenl or mote.

SOURCI',. I'edeial (-inaiiciai Inslitutions ('ixaiuinalion Council.

The 1995 data indicate that most applications for
private mortgage insurance were approved but that
the rates of approval and denial varied among appli-
cants grouped by income (table A.6). For example,
90 percent of the applicants for insurance for home
purchase loans whose incomes placed them in the
highest income group were approved for insurance,
compared with 83 percent in the lowest income group
(income less than 80 percent of their MSA median).
The same pattern was found tor applications for
insurance of rei inane ings.

Hxamination of the racial or ethnic characteristics
of applicants indicates that greater proportions of
Asian, black, and Hispanic applicants than of white
applicants had their applications for private mortgage
insurance denied in 1995; the denial rate lor Native
American applicants was about the same as that
for white applicants. For example, for insurance for
home purchase loans, 13.8 percent of Asian appli-
cants, 19.3 percent of black applicants, 17.6 percent
of Hispanic applicants, 10.5 percent of Native Ameri-

can applicants, and 8.5 percent of white applicants
were denied. The rate of denial also generally
increased as the proportion of minority and lower-
income residents in a neighborhood increased.

Differences in PMI denial rates for applicants
grouped by race or ethnicity reflect various factors,
including the proportion ol' each group with rel-
atively low incomes. In 1995, 19 percent of the
white applicants who applied for insurance to back
home purchase loans had incomes that were less
than 80 percent of the median family income for
their MSA (data not shown in tables). The figures
for other groups of applicants in the same income
category were roughly 40 percent for black, 35 per-
cent for Hispanic, and 18 percent for Asian appli-
cants. Differences in the distribution of applicants
for insurance by income account for some ol the
differences in denial rates. However, within each
income group, white applicants had lower rates of
denial than Asian, black, or Hispanic applicants
(table A.7).
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Multiple Applications

Of the 1,108,512 applications for insurance for home pur-
chase loans in 1995, 65,714 (5.9 percent) appear to have
been multiple applications, and of the 121,125 applications
for insurance to back refinancings that year, 7,313 (5.7 per-
cent) appear to have been multiple applications.1 Multiple
applications were identified through a search of the data for
applications showing identical census tracts, purposes of
loan, and race or ethnic status and similar applicant incomes
and loan sizes. (For applicant income and loan size, differ-

1. Most matches were of two applications, indicating that a given applica-
tion was typically not submitted to more than two PMI companies.

ences of $1,000 or less were allowed.) If two applications
appeared to match but both were reported to have been
backed by insurance, the applications were assumed not to
be duplicates. Applications from Hispanic, black, and
Asian applicants—and from applicants not in the highest
income category—were more likely than applications from
would-be borrowers in other racial or ethnic categories to
be sent to more than one PMI company (compare table A.4
with the table below). In addition, denial rates were sub-
stantially higher for all categories of applicants with mul-
tiple application records (compare table A.6 with the table
below).

Distribution and denial rate for PMI applications sent to more than one company, by purpose of loan and characteristics
of applicant and of census tract in which property is located, 1995
Percent

Characteristic

Race or ethnic group of applicant

Black . . . . .

W h i t e
O t h e r .

Tota l

Income of applicant (percentage of MSA median)'

80-99 .
100-119

Total

Racial composition of census tract (minorities
as percentage of population)
Less than 10 .
10-19 . .
20-49
50-79
80-100

Total

Income of census trad2

Middle

Total

Location of census tract7'

Total

MP.MO

Home purchase

Distribution

100

.2
4.0

13.0
13.9
664

.5
2,0

100

28.7
17 6
14.8
38.9

100

36.8
22.4
23.6
10.1
7.1

100

16.2
49.6
34.2

100

40.3
59.7

100

65,714

Denial rate

40.2

48.8
43.3
52.8
47.5
38.9
50.9
43.0

48.3
42.3
38.2
35.8

34.8
38.7
45.0
46.3
48.7

47.1
40.7
36.3

42.0
39.1

Home refinance

Distribution

100

.2
5.1

10.8
10.2
70.8

.6
2.3

100

16.4
15.4
16.4
51.7

100

32,8
20.7
27.3
10.8
8.5

100

14.7
51,6
33.7

IOO

34.1
65.9

100

7,313

Denial rate

47.1

38.5
44.1
60.6
50.7
46.6
60.0
44.9

56.5
49,6
44.2
44.4

44.3
46.7
47.8
47.0
57.7

50.7
47.9
44.4

48.0
46.7

1. MSA median is median family income of the metropolitan statistical
area (MSA) in which the property related to the loan is located.

2. Lower: median family income for census tract less than 80 percent of

median family income for MSA. Middle: 80 percent to 119 percent.
Upper: 120 percent or more.

3. For census tracts located in MSAs.
SOURCE. Federal Financial Institutions Examination Council.
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Denial rates are also explained in part by differ-
ences across racial and ethnic groups in the frequency
of multiple applications for insurance by the same
applicants. Generally, applications by minorities are
more likely to be submitted to more than one PMI
company because minority applicants tend to have
lower incomes or more complex credit circumstances.
Excluding multiple applications submitted for the
same individuals reduces denial rates 3 to 4 percent-
age points for minorities and less than 2 percentage
points for whites.

The pattern of denial rates by race or ethnicity
differs from the pattern in the IIMDA data in one
notable way: In the HMDA data, Asian applicants for
home purchase loans have a lower denial rate than do
white applicants.2'' The high proportion of Asian

29. l'or example, according to the 1995 IIDMA data, the denial
rate lor home purchase mortgages was 12.5 percent for Asian appli-
cants and 20.6 percent for white applicants.

applicants in California may help account for their
relatively high denial rate for private mortgage insur-
ance. Among Asians applying for home purchase
loans with insurance (where the MSA location of the
property was reported), 39 percent were seeking to
buy homes in California. In contrast, only I 1 percent
of all PMI applications were for loans to buy homes
in California. Slightly more than 20 percent of the
Asian applicants in California were denied private
mortgage insurance, compared with only S percent of
Asian applicants outside California (data not shown
in tables).

The difference in PMI denial rates between white
applicants and black and Hispanic applicants may
lead some observers to conclude that race influences
the disposition of applications. However, because
PMI companies do not have direct contact with pro-
spective borrowers, they would be aware of race or
ethnic identities only from the application. Although
these disparities raise questions, the extent of any

A.6. I'Ml applications, I'toupcd by chaiactctistics of applicant and ot census li act in which piopcrly is located and distributed
by purpose and disposition ol application, I'W>
Percent

Characteristic

Total

APPLICANT
Race or ethnic group
American Indian or Alaskan

Native
Asian or Pacific Islander
Black
Hispanic
White
Other
Joint (white and minority)

income (percentage of MSA
median)'
Less than 80
80-99
100-119
120 or more

CI-NSUS TRACT
Racial composition (minorities as
percentage of population)
Less than 10
10-19
20-49
50-79
80-100

Income1

Lower
Middle
Upper

location*
Central city
Non-central city

Home purchase

Approved Denied Withdrawn File closed Total

Home refinance

Approved Denied Withdrawn File closed Total

87.4 9.3 2.6 .7 100 84.7 11.5 3.2 .6 10(1

84,7 10.5 3.6 I.I 100 86.5 9.8 3.3 .5 100
82.0 13.8 3.3 .9 100 79.1 15.8 4.4 .7 100
75,7 19.3 3.9 1.1 100 75.3 19.7 4.0 1.0 100
77.6 17.6 3.8 i.l 100 75.6 19.3 4.3 .8 100
88.2 8.5 2.3 .7 100 85.4 10.9 3.2 .6 100
84.1 12.6 2.4 .9 100 87.0 10.0 2.2 .8 100
85.6 11.0 2.7 .7 100 83.4 13.0 3.2 .4 100

83 2 13.7 2.5 .6 100 78.2 18.0 3.3 .5 KX)
87.9 9.4 2.1 .6 100 83.8 12.6 3.1 .6 100
89.6 7.8 2.0 .5 100 85.4 11.1 2.9 .5 100
90.3 7.0 2.2 .5 100 86.0 10.2 3.2 .5 100

92.1 5.8 1.7 .4 KX) 88.2 8.8 2.6 .4 100
88.7 8.6 2.2 ,5 KX) 85.2 11.1 3.3 .5 100
84.6 12.1 2.7 .6 KX) 82.1 13.6 3.6 .7 KM)
80.5 15.5 3.2 .8 100 78.6 16.8 4.0 .6 100
76.7 18.7 3.6 1.0 100 73.1 21.9 4.3 .7 100

82.7 13.8 2.8 .7 100 79.8 16.2 3.5 .5 100
88.8 8.6 2.1 .5 100 84.8 11.6 3.1 .5 100
90.3 7.1 2.1 .5 100 85.9 10.3 3.2 .6 100

88.1 9.2 2.2 .5 100 84.5 11.7 3.2 .5 100
89,0 8.3 2.1 .5 100 84.8 11.5 3.1 .5 100

Noil- Not all characleiisties were tepoited tor ;i]I loans.
1. MSA median is median laniily income of the metropolitan statistical area

(MSA) in which the propeily ielated to the loan is located.
2. Lower: median luniily income for census tract less than X0 percent of

median lamily income For MSA of luii't. Middle- KO peicenl to 120 peuvnl
Upper: 120 peicenl or inuie

.*>. I'or census liacts located in MSAs.
Sound-. I'ederal l;inancial Institutions I Examination Council
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A.7. l'MI applications, grouped by puipose and disposition ol application,
Peicenl

Applicant's MSA-relative income
and race or ethnic group'

Less than 80 percent
American Indian or Alaskan native
Asian or Pacific Islander
Black
Hispanic
White
Other
Joint (white and minority)

80-99 percent
American Indian or Alaskan native
Asian or Pacific Islander
Black
Hispanic
White
Other
Joint (white and minority)

100-119 percent
American Indian or Alaskan native
Asian or Pacific Islander
Black
Hispanic
White
Other
Joint (white and minority)

120 or more percent
American Indian or Alaskan native
Asian or Pacific Islander
Black
Hispanic
White
Other
Joint (white and minority)

Home purchase Home refinance

Approved Denied Withdrawn File closed Total Approved Denied Withdrawn File closed

84.7
80.4
73.5
76.9
85.3
81.8
79.5

87.1
84.0
78.4
78.3
89.7
84.2
86.8

87.6
83,8
79.4
79.3
91.2
87.2
87.6

87.1
82.5
81.2
81.4
91.1
86,7
88.3

12.2
16.2
22.2
19.3
11.9
15.7
17.7

9.7
12.6
17.3
17.6
7.9
14.0
11.0

8.6
12.8
16.6
16.1
6.5
9.6
9.9

8.5
13,1
14.8
14.1
6,3
10.1
8.7

2.7
2.8
3.5
3.1
2,3
1,8
2.1

2.1
2.9
3.5
3.2
1.9
1,4
1.7

3.2
2.7
3.2
3.6
1.8
2,3
2.0

3.4
3.5
3.2
3.5
2.1
2.5
2.5

.4

.6

.8

.8
5
.6
.7

1.2
.5
.9
.9
.5
.4
.5

.6

.8

.7
1.0
.4
.8
.6

1.0
.9
.8
1.0
.5
.6
.6

100

too
100
100
100
100
100

100
100
100
100
100
too
100

100
100
100
100
100
100
100

100
100
100
100
100
100
100

82.0
73.8
69.3
70.0
79.6
81.9
72.3

82.9
77,8
75,6
76.1
84.9
87.4
79.6

88.6
82,2
75.4
76.7
86.5
89.1
84,7

86,6
78,7
75,9
77,1
86.7
86.4
84.8

16.0
22.4
26.4
24.8
16.8
14.9
25.2

17.1
17.6
18.3
19.3
11.8
6.8
16.9

6.8
12.4
19.3
17.6
10.5
9.4
12.9

7.5
15.7
19.6
17,8
9.7
10.6
11.9

2.0
2.8
3.8
4.5
3.0
3.2
2,5

.0
4.3
4.4
4.2
2.8
3.9
3,0

2,3
4.9
3.7
4.5
2.5
.7
2,4

5.3
4.8
3.9
4.1
3.1
2.2
3.1

.0
1.0
.4
.8
.6
.0
.0

.0

.2
1.7
.5
.5
1.9
.5

2.3
.5
1.5
1.1
.5
.7
.0

.5

.7

.6

.9

.5

Total

100
100
100
100
100
100
100

100
100
100
100
100
100
100

100
100
100
100
100
100
100

100
100
100
100
100
100
100

I. Income percentages are the percentages ol Ihe median family income of
the MSA in which Ihe pioperty lelated to the loan is located.

Federal Financial Institutions Examination Council.

discrimination cannot be determined from the data
submitted by the FMI companies because the compa-
nies provide little information about the characteris-
tics of the properties that applicants seek to purchase
or refinance or of the financial circumstances of the
applicants. For example, applicants' levels of debt,
their credit histories, and their employment experi-
ences are not disclosed. Without information about
these circumstances and about the specific underwrit-
ing standards used by PMI companies, the fairness of
the decision process cannot be assessed.

ration of our PMI matching procedure, modified by
institutional information, to determine the extent of
PMI use across institutions; (3) application of histori-
cal default rates and loss severity rates by loan-to-
value ratio for each type of institution to calculate the
estimated risk dollars held by each group of institu-
tions; and (4) reallocation of these risk dollars across
institutions to account for risk-sharing arrangements
between private mortgage insurers and other institu-
tions and between the VA and originators of VA
mortgages.

Al'I'ENDIX II:
ADJUSTINC, mi-: COMPOSITION
oi MORTCACE ACTIVITY TOR CREDIT RISK

The process of converting dollar amounts of mort-
gages extended or insured ("unadjusted dollars") to
risk dollars—the long-term expected loss lor each
mortgage extended—involved four steps: (I) the use
of econometric and institutional information about
loan-to-value ratio (LTV) distributions to create such
distributions for each type of institution; (2) incorpo-

listimatint! Loan-to-Value Distributions

For most institutions, the distribution of loan-to-value
ratios for their mortgage portfolios was not publicly
available. Therefore, we developed a model for esti-
mating LTVs for home purchase loans reported in the
1995 HMDA data using preliminary information
from the Federal Reserve's 1995 Survey of Con-
sumer Finances (details of this procedure arc avail-
able upon request from the authors). For some of the
institutions for which exact aggregate LTV distribu-
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lions were available, we adjusted our estimates to
rclleet those figures.

Our estimates, together witli institutional knowl-
edge, suggest that there are essentially live different
distributions of loau-lo-value ratios across mortgage
holders and insurers (table B.I). The FHA, the VA,
I'annie Mae and Freddie Mae, and the PMI compa-
nies appeal' to have LTV distributions significantly
different from each other. But the fifth group—
depository institutions subject to the Community
Reinvestment Act, mortgage bankers, other privately
chartered nondeposilory institutions, and credit
unions- appear to differ little from each other. We
estimated econometrieally that roughly 60 percent of
the mortgages held by this latter group have loan-to-
value ratios of SO percent or less, 20 percent have
ratios between X0 percent and 90 percent, and 20 per-
cent have ratios greater than 90 percent.

Because data on I TV distributions for this fifth
group of institutions were not available, we had no

way of directly evaluating the validity of our esti-
mates. However, aggregate data were available for
insured and uninsured conventional home purchase
mortgages originated by depository institutions and
mortgage bankers as a group.'11 Those data suggest
that our estimates underpredictcd the proportion in
the lowest I TV category but were close to correct for
the highest LTV category (table B.2).

For insured mortgages, the distribution of I TVs
varies by insurer. Generally, government-insured
loans have very high concentrations of mortgages
having loan-to-value ratios of 90 percent or higher;
we estimated thai 93 percent of the loans insured by
the VA in 1995 were in this category. In contrast,
privately insured mortgages were estimated to be

30. These data are gathered in the Moilgage Interest Rate Suivey
(MIRvS), a monthly suivey eondueted by the Federal Housing l'inance
Hoard. The Finance Hoard provided us with annual data Tor I'W5.

If. I. lisli/nalctl loan lo value nilio.s, rjehwll ralus, loss scvciily rales, and risk sliarinj1, proportions used lo derive expected hisses
on mortgages extended in 1995

Percent

Insurance status
and type of risk holder

INSURER MORTGAGES

FHA
VA
Private mortgage insurers•' .

UNINSURED MORTGAGES
Fannie Mae or Freddie Mac
Depositories subject to

CRA3

Independent mortgage
companies6

Other7

Credit unions

All risk holders

Proportion of risk borne
by insurer under
risk-sharing arrangements

Private mortgage insurers . . .
VA

Estimated loan-to-value ratio (percent)

SO or
less 8!-90

91 or more

91-95 96 or
Total

Estimated default rate,
by loan-to-value ratio1

96

61

63
61
62

SO
80

27
6

48

18
19
19

50
80

31 36 100
17 76 100
47 3 100

80 or
less

5.2
1.1

2

20

19
20
19

60
80

100

100

100
100
100

81-90

10.6
3.5
2.7

2.7

2.7

2.7
2.7
2.7

91 or more

91-95

12.4
6.6
6.2

96 or

15.5
12.2
9.6

Estimated loss severity rate,
by loan-to-value ratio2

80 or
less 81-90

91 or more

91-95 96 or

6.2

6.2

6.2
6.2
6.2

45.8
45.8
28.4

28.4

28,4

44.9 46.8 56.6
44.9 46.8 56.6
34.4 47.9 47.9

34.4

34.4

28.4 34,4
28.4 34.4
28.4 34.4

47.9

47.9

47.9
47,9
47.9

MBMO:
Estimated
expected

cumulative
dollar loss
per $100 of
mortgages

extended by
institution1

6.38
4.70
1.09

.59

.94

1.04
1.23
.91

2.90

60
80

1. Delault rates show the percentage of moilgages onginatcd in 1975 83 that
had defaulted by the end of 1992.

2. Total loss hefore nioitgage insuiance payout icsulling hum fuieclosure (il
any) divided by original mortgage amount.

3. Covers both insined and unin.suieil moilguges. Derived by multiplying
default rale by loss severity rale within each loan to value range and then
summing across toan-lo-valuc ranges weighted by (lie dollai piopnilion ol an
institution's inoitguges in that caiegoiy. Losses were then icallocatcd aiming
institutions using risk-sharing inles. Losses are cumulative tivei ten to eighteen
years, based on mortgages originated dining l')75 K.i and tracked thtough 199?,.

4. liased on discussions with individuals at pnvate mottgage insuiancc
companies. The delault rate tor the LTV range "% nr more" was estimated
using the relationship between delaull lates foi I'ilA and VA loans in Ihe two
highest I.TV ranges.

5. Includes mortgages originated and held in poill'olio by eomnieicial hanks
and savings associations and their nioitgage company afliliales and inoilgages
sold lo commercial banks and savings associations.

6. Includes inoilgages originated and held in poilfolio by independent moil-
gage companies and moitgages sold to alliliales by independent moilgage
companies.

7. Includes moilgages sold to iitc iiisuiaucc companies, pension (uruls, and
olhei pmatc-scctoi puichaseis,

. . . Not applicable.
SOIIRCI . federal Housing Adnunistiatlon, US. Depailmenl ol Veteians

Allah's, i'leddie Mac, 1995 Suivey ol ('onsuinei finances, and discussions with
individuals at private nioitgage insuianee companies.
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more concentrated in the 80 percent to 90 percent
LTV range.

For FHA- and VA-insured mortgages, our econo-
metric estimates were close to the actual aggregate
distributions (table B.2). We used our estimates for
calculating risk dollars for FHA and VA loans
because our model allows us to vary LTV by income
and race or ethnic group in a consistent manner. For
privately insured mortgages, discussions with indus-
try representatives and information available from
annual reports and the trade press indicated that our
model significantly overpredicted the proportion of
mortgages in the lowest I-TV category and under-
predicted the proportion in the higher categories.
Instead of using the model's prediction, we imposed
an LTV distribution based on our information about
the industry. However, we applied the model to
suggest the extent of variation in the LTV distribution
across groups by income and race or ethnic status.

For mortgages purchased by Fannie Mae and Fred-
die Mac, the model significantly undcrpredicted the
actual proportion of uninsured mortgages in the low-
est LTV category (table B.2). This underprediction
may not be surprising because the Survey of Con-
sumer Finances does not distinguish between mort-
gages that are sold and those that the originator keeps
in its portfolio, and thus the model cannot account for
this type of variation across institutions.

As discussed earlier, Fannie Mae and Freddie Mac
generally are not allowed to purchase mortgages with
LTVs above 80 percent unless the mortgage is backed
by private mortgage insurance or the buyer has
recourse to the lender. Almost all of these high-LTV
mortgages have private mortgage insurance, so only
a small proportion of uninsured mortgages purchased
by Fannie Mae and Freddie Mac have LTVs above
80 percent. For uninsured mortgages purchased by
Fannie Mae and Freddie Mac, we used a distribution
based on information from knowledgeable industry
sources. As we did for the PM1 industry, we used the
model to vary Fannie Mae's and Freddie Mac's LTV
distributions across groups by income or by race or
ethnic status.

nated in a given year that are covered by private
mortgage insurance is unknown. However, the extent
of the undercount for mortgages purchased by Fannie
Mae and Freddie Mac is known. Thus, for our esti-
mates of the distribution of risk dollars across types
of institutions, we increased the estimated number of
mortgages backed by private insurance for all insti-
tutions in proportion to the known undercount for
Fannie Mae's and Freddie Mac's 1995 home pur-
chase mortgages.

Applying Default Rates and
Loss Severity Rates

[n the third step we converted dollars of mortgages
extended into expected losses by applying average
default and loss severity rates. The rates we used
were for mortgages originated from 1975 through
1983, with performance measured through the end of
1992. The data came from three sources: Freddie
Mac, the FHA, and the VA. Default and loss severity
rates for Freddie Mac, which represent a large num-
ber of conventional home mortgages but not noncon-
forming mortgages, were used to calculate credit risk
in the conventional mortgage system (table B.I)."
The appropriateness of applying this single set of
rates to all conventional mortgages is unknown; how-
ever, only Freddie Mac has made these data public.
For the government mortgage system, the FHA and
the VA, at our request, provided comparable infor-
mation on mortgages backed by their insurance
programs.

Incorporating Risk-Sharing Relationships

The final step in calculating risk dollars held by
different institutions was to account for risk-sharing
arrangements. For privately insured mortgages, we
estimated that losses are divided 50-50 between the
insurer and the insuree if the loan-to-value ratio is

Adjusting for Private Mortgage Insurance

The second step in calculating risk dollars was to
adjust our estimates of the extent of private mortgage
insurance coverage among conventional home pur-
chase mortgages. Our matching of PMl records to
HMDA records probably significantly undercounted
the number of mortgages with private mortgage
insurance. The exact proportion of mortgages origi-

31. Information on default and loss severity rates at Freddie Mac
was drawn from Robert Van Order and Peter Zorn, "Income, I .ocaiion
and Default: Some Implications for Community Lending," paper
presented at the Conference on Housing and Economies, Ohio State
University, Columbus, July 1995. Their default and loss severity rates
are estimated through 1992; discussions with the authors as well as the
FHA and the VA indicate that estimated default and loss severity rates
have fallen since 1992 and that the difference between the default rate
for high-I.TV loans relative to that tor lower-lXV loans is currently
less than presented in their study. Because all market participants are
affected in the same manner by these trends, we have not attempted to
update those estimates.
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I!.'?.. Actual and picdicled distributions ol loan to value ratios lor moiImages extended in
Percent

Loan-to-value range
(percent)

80 or less
81 90

91 95

All

FHA mortgages

Actual

3
12

34
51

100

Predicted

6
27

31
36

too

VA mortgages

Actual

2
4

7
88

100

Predicted

1
6

17
76

100

Fannie Mae and Fre

insured

Actual Predicted

0 20
43 45
57 35

100 100

Idie Mac mortgages

Uninsured

Actual Predicted

96 59
2 20
2 21

100 100

MIRS mortgages'

Actual Predicted

54 49
18 26
27 25

100 100

I. Data I'oi insmed and uninsured conventional home purchase mortgages
originated by deposiloiy institutions and mortgage hankeis as a group. From the
Mortgage Interest Rate Suivey conducted hy the Federal Housing Finance
Boaid.

S()UK(T.. Federal Housing Adniilllshation, Department ol Veterans AILiirs,
and indusliy sources.

90 percent or less and 60-40 if the loan-to-value ratio
is greater than 90 percent.'-'

The VA, like private mortgage insurance compa-
nies, provides guarantees that may not cover all the
losses associated with mortgage defaults. When a
borrower with a VA mortgage defaults, the VA has
the option to "put back" the home to the mortgage
holder it it calculates that such a "put back" is the
least cosily means (to the VA) ol" implementing its
guarantee. In recent years the VA lias rarely exercised
this option, but it was used for roughly one-fifth of
VA defaults (measured by the number of loans)
during the late I9K()S, when home values in some
regions of the country declined sharply. Thus, esti-
mates of the long-term credit risk of a VA mortgage
must provide for this risk-sharing; we estimated that
80 percent of the losses are borne by the VA and
20 percent by the mortgage originator regardless of
loan-lo-value ratio.

Commercial banks, savings associations, and mort-
gage companies are flic most frequent users of VA
guarantees and thus share risk with the VA to a
limited extent. Typically, a VA loan is securitized by
Ginnic Mae. For Ciinnie Mae-backed securities, the
institutions thai service the mortgages underlying the
securities (that is, collect the mortgage payments and
distribute them to the holders of the securities) are
usually the institutions that hold the mortgages and
thus partly bear the cost oldciaull. However, in sonic
cases the originator of a mortgage (who may or may
not be the current servicer) may retain some of the

32. Our estimated sharing Mile between 1'MI companies and other
institutions is based on conversations with indusliy participants and
on comparing the I'M I coverage rates used hy Fannie Mae and
Freddie Mac with the historic estimated loss severity rates lot mort-
gages with different I,TVs.

credit risk of that mortgage. Because we lacked infor-
mation about which institutions service VA loans, we
assumed that the type of institution that originated a
VA mortgage, as reported in the IIMDA data, was the
current servicer ol' the mortgage and hence bore that
portion of the credit risk that was not borne by the
VA.

Testing the Robustness of Our Analysis

We reviewed the effects of varying some of the
assumptions and parameters used in our analysis. For
example, we varied the LTV distribution for mort-
gages held by portfolio lenders because we were
uncertain about the actual distribution. On one hand,
the 1995 vSurvey of Consumer Finances indicates that
39 percent of the uninsured mortgages had I,TVs
higher than K0 percent. As Fannie Mae and Freddie
Mac purchased very few of these loans, the Survey of
Consumer Finances data suggest that an even greater
proportion of the uninsured mortgages held by port-
folio lenders had an I,TV higher than 80 percent.

On the other hand, depository institutions have a
strong incentive to hold only mortgages that have an
LTV of SO percent or less or that are covered by
private mortgage insurance, because capital require-
ments for such mortgages are lower. Moreover, data
from Ihe Office of Thrift Supervision, the regulator of
the savings association industry, indicate that only
about 5 percent of the stock of all mortgages held by
these institutions had an LTV higher than HO percent
and no private mortgage insurance. Reasonable
adjustments to these data indicate that perhaps only
as many as 12 percent of the home purchase origina-
tions might be in this category. As discussed in the
main text, variations in this LTV distribution did not
alter our conclusions.



1102 Federal Reserve Bulletin L J December 1996

We also changed the VA risk-sharing arrangement
to allocate more risk to the VA and changed the
loan-to-value distributions for the FHA and the VA
to reflect their reported LTV distributions. These
changes raised the FHA's share about 2 percentage
points and the VA's share about 1 percentage point.

All other institutions lost less than I percentage point
of their market share. Thus, we conclude that our
results are robust to reasonable changes in the
assumptions and parameters that underlie our mea-
sures of credit risk. f I
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Treasury and Federal Reserve
Foreign Exchange Operations

This quarterly report describes Treasury and System
foreign exchange operations for the period from July
through September 1996. It was presented by
Peter R. Fisher, Executive Vice President, I'ederal
Reserve Bank of New York, and Manager for Foreign
Operations, System Open Market Account. Christine
Hall was primarily responsible for preparation of the
report.'

During the quarter the dollar appreciated 1.6 percent
against the Japanese yen, 0.1 percent against the

I. 'the dnii'ls tin the report arc available on request from lJublicu
lions Services, Mai) Slop 127, Hoard of (iovernois of the I'ederal
Reserve System, Washington, DC 20551.

German mark, and 0.1 percent on a trade-weighted
basis against other Group of Ten currencies. Over
the quarter, the dollar was supported by expectations
that the I'ederal Reserve would tighten monetary
policy—in contrast to expectations For steady policy
in Germany and Japan, in addition, sentiment lor
the prospect ol' broad participation in the Huropean
Monetary Union shifted from doubt early in the quar-
ter to growing confidence late in the quarter, lend-
ing support to the dollar against the mark. The U.S.
monetary authorities did not undertake any interven-
tion operations in the foreign exchange market during
the quarter. However, the U.S. Treasury's Kxchange
Stabilization Fund (liSf) received a $7 billion repay-
ment from the United Mexican States related to draw-

1'orcign exchange holdings of U.S. monetary authorities, based on current exchange rates,
Millions of dollars

Item

FEDERAL RESF.RVP.

Deutsche marks
Japanese yen

Interest receivables"
Other cash flow from investments'

Total

US. TREASURY

EXCHANGE STABILIZATION FUND

Deutsche marks
Japanese yen
Mexican pesos6 ,

Interest receivables"
Other cash flow from investments5

Total ..

Balance,
June 30. 1996

12,982.1
6,497.3

74.0
.5

19,553.9

6,571.2
9,523.3

10,500.0

277.3
4.4

26,876.2

Quarterly changes in balances by source

Net purchases
and sales'

.0

.0

Impact of
sales2

.0

.0

Investment
income

Currency
valuation

adjustments'

110,0
5.2

-53.2
-125.7

.0

.0
-7.373.3

.0

.0

.0

55.4
6.0

373.3

-26.9
-180.8

.07

Balance,
Sept. 30, 1996

13,038.9
6,376.8

72.0
-3.5

19,484.2

6,599.8
9,348.5
3,500.0

39.1
1.2

19,488.6

Noli', 1'igures may nut SLUM to totals because- ol rounding.
1. I'urchases and sales include torcigu ciuiency sales and purchases related to

otlicial activity, swap drawings and repayments, and warehousing.
2. Calculated using marked to market exchange talcs; tepiesenls the diller

ence between the sale exchange late and the most recent [evaluation exchange
late. Keali/ed profits and losses on sales of loicigrr currencies computed as tire
dilfcience between the Ihsloiic eosl-ol-aU|uisition exchange rale and the sale
exchange tate aie shown in table 2

i 1'oreign cutrcney balances are marked to market monthly at month-end
exchange tales.

4. Intetest leceivables lot the 11S1; are revalued at month-end exchange rates.
Interest receivables Tor the lredcial keseive System are carried at average cost
ol acquisition and arc not rnaikcd to market until interest is paid.

5. Cash Mow ditleieuccs from payment and collection of lunds between
quaileis.

6. Sec table 4 toi a breakdown ol Mexican swap activities. Note that the
investment income on Mexican swaps is sold hack to tl

7. Valiiiiti
becuusc (lie
repayment t
Mexico is i
ings resulting
Agreement.

i adjustments on peso balances d(i not
:tt'cct is ultsvl by (he unwinding o/ (he /
lie. Although the \iS\- does not mark to niii
Jigaled lo maintain 111 dollar teinis the va

Ironi Mexican diawin^s under the Mod

Hunk of Mexico,
idled profit and loss
'twuni con tract at the
'kel its peso holdings,
le of KST peso hold
in Term Stabili/alion
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ings by Mexico under the medium-term swap facility
with the FSF. An additional $3.5 billion remained
outstanding.

(1 EN KRAI. STAHIUIY OK I'.XCIIANdK RATES

For the period as a whole, foreign exchange markets
were relatively stable. The average daily trading
range of the dollar was substantially less than the
ranges observed last year. On average the dollar
traded in a daily range of 0.6 percent against both the
mark and the yen. This compares with daily dollar
ranges of I.I percent against the mark and 1.4 per-
cent against the yen in the third quarter of 1995.
Additionally, implied volatility on dollar-mark and
dollar-yen one-month options generally maintained
the low levels of the second quarter of this year.

However, the period was marked by a few brief
episodes of sharp dollar movements. The dollar's
largest one-day move occurred early in the quarter.
On July 16, the dollar traded in a 3.1 percent range
against the mark, implied volatility on one-month
dollar-mark options spiked higher, and prices of risk
reversals indicated a rise in the perceived risk of a
further significant dollar decline.2 As with other sharp
dollar moves over the period, the dollar's trading
ranges over subsequent days fell toward the period's
average, implied volatility on dollar-mark options
reverted toward record-low levels, and risk reversal
prices moved closer to neutral.

RESPONSE OK THE DOI.IAR TO U.S. INTEREST
RATE EXPECTATIONS AND ASSET MARKET
I'KRKORMANCK

Bxpectations for a Federal Reserve tightening shifted
throughout the period. Signs of strong U.S. economic
growth and tightening labor markets, yet benign
inflation data, made the near-term interest rate out-
look uncertain.

Farly in the quarter, the dollar reached a twenty-
nine-month high against the yen of ¥111.19 while
holding above DM 1.52 against the mark after the
strong U.S. nonfarm payroll report for June, which
led many market participants to anticipate an immi-

?.. A risk reversal is an option position consisting of ;i written pnt
and a purchased call that mature on the same date and arc equally
out-of die-money. The price oi a risk reversal indicates whether the
dollar call or the dollar put is more valuable. II the dollar call is at a
premium, the market is willing to pay more to insure against (he risk
(hat the dollar will rise sharply. If the dollar put is at a premium, the
market is willing In pay more to insure against the risk that the dollar
will fall sharply.

nent Federal Reserve tightening. Subsequently, U.S.
stock prices declined sharply and a liquidation of
long dollar positions ensued. On July 16, the dollar
depreciated from opening prices of DM 1.5145 and
¥110.22 to a low of DM 1.4695 and ¥108.27 before
partially recovering to close the day at DM 1.4844
and ¥109.32.

Fxpectations of a near-term Federal Reserve tight-
ening were scaled back after Chairman Greenspan's
Humphrey-Hawkins testimony in July. Market par-
ticipants appeared to focus on his comments about
the potential for an economic slowdown in the sec-
ond half of the year. Subsequent reports of benign
inflation further diminished expectations for a tight-
ening, and the August meeting of the Federal Open
Market Committee ended with no announced change
in policy.

In September, expectations began to build anew for
a Federal Reserve tightening at the September 24
FOMC meeting. The August nonfarm payroll data
continued to show robust employment growth. The
dollar steadily recovered all of its losses against the
mark and yen, supported by expectations of higher
U.S. short-term interest rates as well as by ongoing
strength in the U.S. stock market in September.

The FOMC's decision at the September 24 meet-
ing to keep policy unchanged surprised many market
participants. Although the dollar declined sharply on

Nut profits or losses ( ) on U.S. Treasury
and Federal Reserve foreign exchange operations,
based on historical cost o(-aci|uisilion exchange rales,
I')%:Q:*

Millions of dollars

Period and item

Valuation profits and losses on
outstanding assets and liabilities,
June 30, 1996
Deutsche marks
Japanese yen

Total

Realized profits and losses
from foreign currency sales,
June 30, 1996-Sept. 30, 1996
Deutsche marks
Japanese yen

Total

Valuation profits and losses on
outstanding assets and liabilities,
Sept. 30, 1996>
Deutsche marks
Japanese yen

Total

Federal
Reserve

US. Treasury
Exchange

Stabilization
Fund

2,118.7
1,337.5

3,456.1

.0

.0

2,065.5
1,211.2

3,276.8

663.5
1,968.3

2,631.7

.0

.0

636.6
1,783.0

2,419,6

Noil. figures may not sum to totals because of rounding.
I. Valuation piolits or losses aie mil allecled by peso holdings, which are

canceled by Ibiward contracts.
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Ihc day of the announcement, it more than recovered
its losses the following day. Despite the I'OMC's
decision to leave policy unchanged, some market
expectation for a tightening by year-end remained.

SUPPORT OF Illl; DOLLAR ACAINS'L THF MARK
FROM EXPEITATIONS FOR STEADY OR FOWFR
(1LRMAN RATES

May data for German industrial production and
orders, which were released early in the quarter,
indicated a third consecutive month-to-month rise in
each series. These data contributed to market percep-
tions that German economic recovery would preclude
further Bundesbank interest rate cuts and that market
rates would rise by year-end. The perception that
German rates had bottomed contributed to the decline
in the dollar against the mark in mid-July when
declines in U.S. equity prices also weighed on the

i. ( ' i i i rci icy anai i j 'cnici i ls , ,Sc|)lcitili('i 30, 1996

Millions ol dollars

Institution

Austrian National Bank
National Bank of Belgium .
Bank of Canada
National Bank of Denmark
Bank of England
Bank of France
Deutsche Bundesbank

Bank of Italy
Bank of Japan
Bank of Mexico'
Netherlands Bank . . .
Bank of Norway
Bank of Sweden
Swiss National Bank

Bank for International Settlements
Dollars against Swiss francs
Dollars against other authorized

European currencies

Total

Deutsche Bundesbank .
Bank of Mexico1

Regular swaps
United Mexican States'

Medium-term swaps

Total1

Amount of Outstanding,
facility Sept. 30, 1996

FEDERAL RESERVIS
RECIPROCAL CURRENCY

ARRANGEMENTS

250 0
1,000
2,000

250
3,000
2,000
6,000

3,000
5,000
3,000

500
250
300

4,000

600

1,250

32,400

US. TREASURY
EXCHANGE STABILIZATION FUND

CURRENCY ARRANGEMENTS

1,000

3,000

0

0

3,500

3,500

1. facilities available to Mexico comprise siioiltcrm swaps between 111
Bank of Mexico and holli Ihe federal Kcseive and Ihc MSI1, as well as inediun
term swaps and government ^uaiantecs between the government of Mexico ar
the \!S\\ The total amount available trom both medium-term .swaps and goven
ment guaiaiilecs is $20 billion, less any outstanding drawings on the shorl
term facilities.

dollar. Subsequently, however, market expectations
of Bundesbank policy gradually shifted as the
mark appreciated against the dollar, growth in the
Bundesbank's M3 monetary aggregate decelerated,
and German business sentiment deteriorated. Also,
Bundesbank officials made periodic comments that
held open the possibility of further reductions in the
Bundesbank's key repurchase rate. Long-term inter-
est rate differentials between (he United States and
Germany widened further in favor of the dollar and
contributed to the stabilization of the dollar after its
sharp decline in mid-July.

On July 25, at its last meeting before the summer
recess, the Bundesbank disappointed market expecta-
tions, leaving its repo rale unchanged at 3.3 percent,
and the German mark rose sharply. The dollar fell
Jrom an opening price of DM 1.4905 to a low of
DM 1.4723 on the announcement.

However, in a largely unanticipated move, at its
August 22 meeting the Bundesbank cut its repo rate
30 basis points to 3 percent. The dollar appreciated
alter the Bundesbank's decision as interest rale differ
entials between the United States and Germany wid-
ened further in favor of the dollar. After the reduction
market participants generally came to expect that
monetary policy in Germany would remain stable
through the early part of 1997. Reflecting that senti-
ment, implied yields on three-month liuromark
futures contracts through March 1997 declined to
levels only slightly above cash rates.

The Bundesbank's cut in the repo rate fostered an
impression among many market participants that the
Bundesbank was motivated, at least in part, to ease
pressures on other Huropean Union members to meet
the economic convergence criteria of the Maastricht
Treaty. In addition, the anticipated pressures on 1 Euro-
pean currencies during the release of government
budgets across tiurope did not materialize. This led to
sales of German marks against higher-yielding I Euro-
pean currencies. In September, the dollar steadily
climbed back above DM 1.52.

SUPPORT FOR THE DOLLAR ACAINS'L THE YEN
FROM RECEDINC, EXPECTATIONS LOR A
'FlCILLENINC BY THE HANK OF JAPAN

Karly in the quarter, most market participants
believed thai a hike in Japanese interest rates would
soon follow any tightening by the Federal Reserve.
This assumption came into question, however, as
official commentary and the Bank of Japan's quar-
terly outlook, released in late July, suggested that the
economy had not achieved a "self-sustaining" recov-
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cry. A sharp decline in Japanese stock prices in lale
August further contributed to (he belief that the Bank
of Japan would not raise rates in the near term.

Additional evidence accumulated to suggest that
Japan's economic recovery remained fragile. On
August 28, a weak August Tankan report showed an
unexpected deterioration in business confidence. In
mid-September, the second-quarter report on gross
domestic product showed an annual i/.ed quarter-on-
quarter decline of 2.9 percent. On the last day of the
quarter, the dollar reached a two-and-a-half year high
of Yl I 1.68 against the yen, boosted by expectations
that Japanese investors would increase their invest-
ments in higher-yielding foreign assets in the second
half of the Japanese liscal year.

The market's reaction to trade data released during
the third quarter was mixed. Kurly in the period,
declines in Japan's trade surplus, the U.S. trade defi-
cit, and the U.S.-Japanese bilateral deficit, albeit all of
which occurred at a slower pace than the rate of
decline in previous quarters, supported the dollar. At
the end ol the quarter, U.S. trade data lor July indicat-
ing a widening overall U.S. deficit as well as a larger
bilateral deficit with Japan, prompted a sharp but
temporary decline in the dollar.

CONTINUATION OT TUT: DOWNWARD TREND OT
INTEREST RATES IN CANADA

Treasury note narrowed from 99 to 43 basis points
over (he period.

INVESTOR OPTIMISM IN MEXICO

The peso strengthened over the quarter despite peri-
odic concerns about a near-term interest rate hike in
the United States. Market participants became opti-
mistic about the strength of Mexico's economic
recovery, after a 7.2 percent rise in its second-quarter
GDP. Domestic interest rates fell, while Mexican
Brady debt spreads over U.S. Treasuries fell from
669 to 5 10 basis points.

Mexico successfully raised funds in the interna-
tional capital markets in four issues in the third
quarter. In July, Mexico issued $6 billion in live-year,
lloaling-rate notes at a spread of 200 basis points over
London interbank offered rates, and in September, it
placed a $1 billion twenty-year Kurobond issue at
narrower-than-expected spreads over U.S. Treasuries.
On August 5, Mexico repaid in advance $7 billion of
the $10.5 billion outstanding under the U.S. Trea-
sury's KSF medium-term swap facility. Of this
amount, $5 billion was used to repay the two swaps
that had been drawn in April and May of 1995, and
$2 billion was used to pay down SO percent of the
July 1995 drawing. The repayments reduced the
amount outstanding from these swaps to $3.5 billion.

Low inflation, a firming Canadian dollar, and steady
U.S. monetary policy allowed interest rates to con-
tinue (heir downward (rend in Canada, Over (he
period, the Bank of Canada reduced its overnight call
money range 75 basis points. The midpoint of the
target range ended the quarter at 4 percent, about
125 basis points below the federal funds rate. By the
end of the period, positive yield spreads between
Canadian government bonds and comparable U.S.
Treasuries existed only beyond the five-year maturity
sector. The spread between the benchmark ten-year
Canadian government bond and the ten-year U.S.

4. Drawings/rollovers ami repayments ( ) by Mexican
monetary authorities, I'W6:OS
M i l l i o n s (.1 clolliirs

Currency arrangements
with the U.S. Treasury

Exchange Stabilization Fund

Bank of Mexico
Regular
Medium-term

Out-
standing,
June 30,

1996

0
10.5O0

July Aug. Sept.

0 0 0
0 -7,000 0

Out-
standing,
Sept. 30.

1996

0
3,500

N o l i . Dala aic on ii value ilalc basis

TREASURY AND I'EDERAT RESERVE T'OREICN
l<'.X( 11ANCE RESERVES

At the end of the quarter, the foreign currency reserve
holdings of the Federal Reserve System and the HSF
were valued at $19.4 billion and $15.9 billion, respec-
tively and consisted of German marks and Japanese
yen.

The U.S. monetary authorities invest all their for-
eign currency balances in a variety of instruments
that yield market-related rates of return and have a
high degree of liquidity and credit quality. A signifi-
cant portion of these balances is invested in German
and Japanese government securities that are held
either directly or under repurchase agreement. As of
September 30, outright holdings ol government secu-
rities by U.S. monetary authorities totaled $6.4 billion
and included investments in Japanese treasury bills
and German government securities. Japanese and
German government securities held under repurchase
agreement are arranged either through transactions
executed directly in the market or through agree-
ments with official institutions. Government securi-
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ties held under repurchase agreements by the U.S. invested in deposits at the Hank for International
monetary authorities totaled $ I 1.0 billion at the end Settlements and in facilities at other official
of the quarter. Foreign currency reserves are also institutions. [ I
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Industrial Production and Capacity Utilization
for October 1996

Released for publication November 15

Industrial production decreased 0.5 percent in Octo-
ber alter a revised gain of 0.3 percent in September.
Sharp drops in the production of motor vehicles and
in the output of related parts and materials accounted
for the decrease in the overall index. Motor vehicle
assemblies dropped more than 7 percent from their

September level; this falloff resulted largely from
shortages of parts made at strike-affected plants in
Canada and from a strike that had shut down some
domestic assembly plants late in the month. Manu-
facturing output fell 0.5 percent, and mining output
dropped 1.0 percent; output at utilities was
unchanged. At 126.6 percent of its 1987 average,
total industrial production in October was 3.6 percent

Industrial production indexes
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Industrial production and capacity utilization, October 1996

Categoiy

Total .

Picvious estimate

Major market groups
Products, total'

Consumer goods . . . .
Business equipment .
Construction supplies

Materials

Major ituhislry xroHji*,
Manufacturing

Durable
Nondurable

Mining
Utilities

Total

Previous estimate

ManufacUning
Advanced processing .
Primal y processing .. .

Mining
Utilities

July '

126.3

126.4

122.5
I 17.3
170..!
112.0
132.1

129.0
141.5
I 15.2
100.9
122.6

Average,
1967 95

82.1

1990

Aug.1

122.4
116.4
171.0
113.5

129.1
142.2
114.7
103.5
124.9

71.X

Industrial production, index, 1987=100

I
Percentage cliauge

1996'

Sept.' Oct. i'

126.8 127.2 126.6

126.8 127.1

I
July | Aug.1

.4

A

.0

.0

Sept.1

.3

.2

123.0
116.6
172.3
114.5
133.5

129.5
142.6
115.1
103.4
125.3

122.7
115.8
172.6
114.3
132.6

128.9
141.6
114.9
102.4
125.3

.2

.4
1.0

-1.7
.4

.3

.5
I.X

-0.1

.8

.4
1.3
I.I

2.5
1.9

Capacity utilization, peicen!

X4.'J H3.ll 83.4

83.4

83.4

83.4

83.4

83.3

Oct. i'

I ,IIW,
1982

High,
1988-89

1995

Oct. July1

1996

Aug ' Sept • Oct. i'

82.7

Oct. 1995
to

Oct. 1996

3.6

7
2
2
7

5
7
2
0
)

17
.8

10.!
5.5
3.5

1.6
6.1

.5
4.3
I.I

Mi, MO
('apacily.

pci
cenlage
change,

Oct. 1995
lo

Oct. I99(

4.(1

81.4
80.7
82.6
87.4
86.9

70.0
71.4
66.8
80.6
76.2

85.2
83.5
89.0
86.5
92.6

82.2
80.5
86.1
87.8
89.8

82.5
80.8
86.6
90.3
89.6

82.3
80.6
86.6
92.6
91.1

82.!
80.5
86.5
92.5
91 !

81.6
79.8
86.0
91.6
91.3

4.4
5.2
2.5

.1
1.4

Noil.. Data seasonally adjusted oi calculated lioin seasonally adjusted
monthly data,

I. Change Ironi pieceding month.

2. Contains components in addition lo those shown.
r Revised,
p Pieliininary.

higher than it was in October I9CJ5. The utilization of
industrial capacity fell 0.7 percentage point, to
82.7 percent, its lowest level since March.

When analyzed by market group, the data show
that the output of consumer goods dropped 0.7 per-
cent in October, with the decline in motor vehicles
accounting for much of the loss. The production of
other consumer durables, however, also declined
noticeably, in a continuation of the losses that have
reduced output in this industry more than 4 percent
since June. While all major segments of other con-
sumer durables have weakened recently, the appli-
ance segment has had the largest declines over the
past few months. The production of consumer non-
durables was flat, continuing the sluggishness that
has persisted over the past year.

The overall output of business equipment, which
had posted sizable monthly gains since May, edged
up only 0.2 percent, restrained by the drop in motor
vehicle assemblies. Excluding motor vehicles, pro-
duction oi' business equipment rose 0.7 percent, led

by another sharp increase in information processing
equipment. The output of industrial equipment edged
down and has changed little, on balance, in recent
months. After several weak months, however, the
output of other equipment rebounded strongly with a
1.2 percent gain attributable to a sharp increase in the
production of farm equipment.

The output of construction and business supplies
was little changed, but the aggregate output oi" indus-
trial materials fell 0.7 percent. The production of
durable goods materials fell 1.0 percent, largely
because of a drop in parts and materials used pri-
marily by the motor vehicle industry. The output of
nondurable materials changed little over the past two
months; although the output oi' both textile and paper
materials increased, production in these .sectors still
remained below their levels in July. The production
of energy materials retreated 0.6 percent, with
declines in the production of coal and crude oil.

When analyzed by industry group, the data show
that factory output decreased 0.5 percent in October
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after a 0.3 percent gain in September; the production
of durable goods dropped 0.7 percent, while that of
nondurable goods slipped 0.2 percent. The output of
durable goods was held down not only by the big
drop in motor vehicles and parts but also by decreases
of 0.5 percent or more in the production of lumber,
primary metals, fabricated metal products, electrical
machinery, and miscellaneous manufactures.

The only substantial increases in durable goods
production were in computer and office equipment
and in instruments; small increases occurred in the
output of furniture and of stone, clay, and glass
products. Among nondurables, the indexes for textile
mill products, paper, petroleum refining, and leather
all posted gains of 0.5 percent or more; the produc-
tion of foods and of printing and publishing also
advanced. On the negative side, the output of apparel
products and of rubber and plastics products fell
more than I percent. The production of chemical
products also declined.

The factory operating rate dropped 0.7 percentage
point, to 81.6 percent. The rate for advanced-
processing industries, which includes motor vehicles
and parts, also decreased 0.7 percentage point, to
79.8 percent, and the rate for primary-processing
industries declined 0.5 percentage point, to 86.0 per-
cent. The operating rate in motor vehicles and parts
declined 5.3 percentage points. In addition the operat-
ing rate in several of its supplying industries fell at
least I percentage point; these include primary met-
als, fabricated metals products, electrical machinery,
apparel products, and rubber and plastics products.
The operating rate at mines fell 0.9 percentage point,
to 91.6 percent, while the rate at utilities remained
unchanged, at 91.3 percent.

This release and the history for all published
series are available on the Board's World Wide Web
site at http://www.bog.frb.fed.us.

1996 REVISION ANNOUNCEMENT

The Federal Reserve will publish revisions of its
measures of industrial production (IP), capacity,
capacity utilization, and industrial use of electric
power on January 7, 1997. The revisions of IP, capac-
ity, and capacity utilization will incorporate updated
source data for recent years and will feature a change
in the method of aggregating the indexes. From 1977
onward, the value-added proportions used to weight
individual scries will be updated annually rather than
quinquennially. In addition, the IP indexes and the
capacity measures will be rebascd so that 1992 actual

output equals 100. Capacity utilization, the ratio of
IP to capacity, will be recomputed on the basis of
revised IP and capacity measures.

The aggregate IP indexes will be constructed with
a superlative index formula similar to that introduced
by the Bureau of Economic Analysis as the featured
measure of real output in its January 1996 compre-
hensive revision of the National Income and Product
Accounts. At present, the aggregate IP indexes are
computed as linked Laspeyres indexes, with the
weights updated every five years. Because of the
rapid fall in the relative price of computers and
peripheral equipment, that periodic updating of
weights is too infrequent to provide reliable estimates
of current changes in output, capacity, and capacity
utilization. With the publication of the revision,
value-added proportions will be updated annually,
and the new index number formula will be applied to
all aggregates of IP, capacity, and gross value of
product. For the most part, relative price movements
among the 260 individual components of the IP index
are likely to have little visible effect on total IP.
However, the more frequent updating of the relative
price of the output of the computer industry could
lower overall IP growth in some years by as much as
I/2 percentage point; in other years, the updating of
weights will have virtually no effect. Because the
new index number formula will slow capacity growth
as well as IP growth, the effect of the reaggregation
on overall capacity utilization should be small.

The regular updating of source data for IP will
include the introduction of annual data from the 1994
Annual Survey of Manufactures and selected 1995
Current Industrial Reports of the Bureau of the Cen-
sus. Available annual data on mining for 1994 and
1995 from the Department of the Interior will also be
introduced. Revisions to the monthly indicators for
each industry (physical product data, production-
worker hours, or electric power usage) and revised
seasonal factors will be incorporated back to 1992. In
addition, the benchmark index for semiconductor out-
put will be revised back to 1977 to reflect a hedonic
price index, similar in concept to what is used for the
computer industry.

The statistics on the industrial use of electric power
will be revised back to 1972. These revisions stem
from three basic sources. First, the new figures incor-
porate more complete reports received from utilities
for the past few years. Second, an updated panel of
reporters on cogeneration will be fully integrated into
our survey of electric power use. Third, the levels of
the monthly electric power series for manufacturing
industries will be benchmarked to indexes derived
from data published in the Census Bureau's annual
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surveys and censuses of inaiiul'aclures. These indexes
will also be revised so that 1992 electric power usage
equals 100.

More detail on Ihe plans for this revision is avail-
able on the Internet at http://www.bog.frb.red.us, the
Hoard's World Wide Web site. Once the revision is
published, the revised data will be available at that
site and on di.sketles from the Hoard of Governors of
the Federal Reserve System, Publications Services,
202-452-3245. The revised data will also be available

through the liconomic Hullelin Hoard of the Depart-
ment ol Commerce; for information about the Hulle-
tin Hoard, call 202-482-1986. In addition to the data
currently provided, the time series of implicit prices
necessary for a user to aggregate IP and capacity
under the new methodology will be provided. For
information on these revisions, call the Industrial
Output Section of Ihe Hoard of Governors at
202-452-3151. I 1
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Announcements

APPOINTMENT OF A COMMITTEE TO REVIEW
THE FEDERAL RESERVE'S PARTICIPATION
IN PAYMENT SERVICES

Federal Reserve Chairman Alan Greenspan has
appointed a committee of senior Federal Reserve
officials, headed by Board Vice Chair Alice M.
Rivlin, to conduct a fundamental review of the Fed-
eral Reserve's participation in payment services to
banks and other financial institutions.

The Federal Reserve provides payment services,
including check clearing and electronic transfer of
funds, to financial institutions and charges a price for
the service. It provides similar services as agent for
the U.S. Treasury and other federal agencies. Payment
services are also performed, by the private sector.

Formation of the special committee is the next step
in the continuing review of Federal Reserve payment
services discussed by Dr. Greenspan in testimony
earlier this year before the Senate Banking Commit-
tee. In announcing on October 17, 1996, the forma-
tion of the committee he said: "Given the significant
changes occurring in payment processing, this is an
opportune time to assess the Fed's role in the pay-
ments systems of the twenty-first century."

Besides Dr. Rivlin, other members ol the commit-
tee are Federal Reserve Governor Hdward W. Kelley,
Jr., William J. McDonough, President of the Federal
Reserve Bank of New York, and Thomas C. Mel/.er,
President of the Federal Reserve Bank of St. Louis.

The committee will consider a wide range of
options and will solicit views from within the Federal
Reserve .System, financial institutions active in the
payment system, and other users. The committee has
the discretion to bring in outside specialists and con-
sultants as part of its inquiry.

Work will begin immediately, but no time frame
was established for the completion of the commit-
tee's task. Chairman Greenspan asked that the com-
mittee report to the Board of Governors on progress
and results.

RESULTS OE AN INDEPENDENT AUDIT OE THE
Los ANCELES BRANCH

An independent outside audit has confirmed that the
Los Angeles Branch of the Federal Reserve Bank of

San Francisco maintains an "effective internal con-
trol structure" for financial reporting of its currency
and coin holdings, the Federal Reserve Board
announced on October 22, 1996. The audit by
Coopers & Lybrand confirms the results of an exami-
nation by the Board's financial auditors as well as the
Reserve Bank's internal auditors.

The General Accounting Office (GAO) had called
into question the integrity of the Los Angeles
Branch's internal controls in a recent report. The
GAO's concern was based on errors made by the
Branch in reports submitted to the Board rather than
on an in-depth review of financial controls. These
reports are used only for informational purposes and
are distinct from financial accounting records.

The Board retained Coopers & Lybrand to conduct
a comprehensive review of the Branch's financial
controls to address GAO's concern. In its opinion,
Coopers & Lybrand said: "In our opinion, manage-
ment's assertion that the Los Angeles Branch main-
tained an effective internal control structure over
financial reporting for its coin and currency as of
August 31, 1996, is fairly stated, in all material
respects. . . ."

As further confirmation of the Branch's internal
controls, the Board last month ordered an unan-
nounced count of all currency and coin holdings at
the Branch. The results confirmed that the Branch's
balance sheet accurately reflected its currency and
coin holdings.

APPROVAL OF THE USE OF CERTAIN
PREFERRED STOCK INSTRUMENTS IN TIER I
CAPITAL

The Federal Reserve Board on October 21, 1996,
approved the use of certain cumulative preferred
stock instruments in tier I capital for bank holding
companies.

These instruments, which are marketed under a
variety of proprietary names such as MIPS and
TOPRS, are issued out of a special purpose subsidiary
that is wholly owned by the parent company. The
proceeds are lent to the parent in the form of a very
long-term, deeply subordinated note.

Bank holding companies seeking to issue such
securities should consult with their District Federal
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Reserve Bank. Such arrangements, which give rise to
minority interest upon consolidation of the subsidiary
with the parent holding company, normally will be
accorded tier I capital status. Minority interest in
consolidated subsidiaries generally qualifies as tier 1
capital under the Board's current capital adequacy
guidelines for bank holding companies.

To be eligible as tier I capital, such instruments
must provide for a minimum deferral period of five
consecutive years on distributions to preferred share-
holders. In addition, the intercompany loan must be
subordinated to all subordinated debt and have the
longest feasible maturity.

The amount of these instruments, together with
other cumulative preferred stock a bank holding com-
pany may include in tier I capital, is limited to
25 percent of tier I. Like other preferred stock includ-
able in capital, these instruments require Federal
Reserve approval before they may be redeemed.

AMENDMENTS TO EASE FIREWALL
RESTRICTIONS ON SECTION 20 SUBSIDIARIES

The Federal Reserve Board announced on Octo-
ber 30, 1996, amendments to ease or eliminate three
of the prudential limitations, or firewalls, imposed on
the operations of section 20 subsidiaries of bank
holding companies authorized to underwrite and deal
in securities.

The amendments, which are effective January 7,
1997, will accomplish the following:

• Modify the prohibition on director, officer, and
employee interlocks between a section 20 subsidiary
and its affiliated banks or thrift institutions (the inter-
locks restriction)

• Eliminate the restriction on a bank or thrift insti-
tution acting as agent for, or engaging in marketing
activities on behalf of, an affiliated section 20 subsid-
iary (the cross-marketing restriction)

• Base the restriction on the purchase and sale of
financial assets between a section 20 subsidiary and
its affiliated bank or thrift institution (the financial
assets restriction).

With respect to interlocks, the Board is (1) elimi-
nating a blanket prohibition on employee interlocks,
(2) replacing a blanket prohibition on director inter-
locks with one limited to a majority of the board of a
section 20 subsidiary and an affiliated bank, and
(3) replacing a blanket prohibition on officer inter-
locks with one limited to the chief executive officer
of each company.

The Board is expanding an exception to the finan-
cial assets restriction for the purchase and sale of
government securities to include any asset having a
readily identifiable and publicly available market
quotation and purchased at that quotation.

APPROVAL OE AN EXPANSION OE FEDWIRE
OPERATING HOURS

The Federal Reserve Board on October 30, 1996,
approved a December X, 1997, effective date to open
the Fedwire funds transfer service at 12:30 a.m. Fast-
ern Time (RT). The current operating hours of the
Fedwire funds transfer service are 8:30 a.m. to
6:30 p.m. RT. The closing time of the Fedwire funds
transfer service remains unchanged.

Previously, the Board determined that expansion of
the Fedwire funds transfer service to eighteen hours a
day could be a useful component of private-sector
initiatives to reduce settlement risk in the foreign
exchange markets and to eliminate an operational
barrier to potentially important innovation in pri-
vately provided payment and settlement services. Par-
ticipation in the earlier Fedwire operating hours is
voluntary for depository institutions.

In conjunction with the expansion of Fedwire oper-
ating hours, the Board has also approved a modifica-
tion to the daylight overdraft posting times to fix at
8:30 a.m. RT the posting time for certain nonwire
transactions (hat are tied to the current opening time
of the Fedwire funds transfer service.

REGULATION Y: INTERIM RULE AND PROPOSED
ACTION

The Federal Reserve Board on October 24, 1996,
announced an interim rule and requested comment on
certain definitions in connection with easing provi-
sions of Regulation Y (Bank Holding Companies) to
eliminate the requirement that bank holding compa-
nies seek Board approval before engaging dc novo in
permissible nonbanking activities if the bank holding
company is well-capitalized and meets other criteria
specified in the new Economic Growth and Regula-
tory Paperwork Act.

The interim rule also implements provisions of the
act to establish expedited procedures for well-
capitalized bank holding companies that meet the
criteria to obtain Board approval to acquire smaller
companies that engage in any permissible nonbank-
ing activities listed in Regulation Y as well as to
engage in nonbanking activities that the Board has
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approved only by order. The interim rule is effective
immediately.

Comment on the definitions noted in the following
discussion is requested by December 2, 1996.

Because the statutory changes, which the Board
recommended, are effective immediately, the Board
will apply the procedures now to qualifying propos-
als. Proposed amendments to Regulation Y will be
issued in the near future to implement the changes.

For purposes of determining the capital levels at
which a bank holding company shall be considered
"well-capitalized" under section 2208 of the act and
Regulation Y, the Board has adopted, as an interim
rule, risk-based capital thresholds that are the same
levels as the levels set for determining that a state
member bank is welt-capitalized under the provisions
established under section 38 of the Federal Deposit
Insurance Act and a modified leverage ratio. This
definition was effective October 23, on an interim
basis. The Board invites public comment on this
definition and will adjust the definition as appropriate
in light of public comment. The Board also invites
comment on how the statutory definitions in sec-
tion 2208 should be applied to foreign banking
organizations.

AVAILABILITY Of REVISED USTS Of
OVER-THE-COUNTER STOCKS AND Of FOREIGN
MARGIN STOCKS SUBJECT TO MARGIN
REGUIATIONS

The Federal Reserve Board on October 25, 1996,
published a revised list of over-the-counter (OTC)
stocks that are subject to its margin regulations (OTC
list). Also published was a revised list of foreign
equity securities (foreign list) that meet the margin
criteria in Regulation T (Credit by Brokers and
Dealers).

The lists became effective November 12, 1996, and
supersede the previous lists that were effective
August 12, 1996. The next revision of the lists is

scheduled to be effective in February 1997. These
lists are published for the information of lenders and
the general public.

The changes that have been made to the revised
OTC list, which now contains 4,718 OTC stocks, are
as follows:

• Two hundred sixty-two stocks have been
included for the first time, 205 under National Market
System (NMS) designation

• Thirty-nine stocks previously on the list have
been removed for substantially failing to meet the
requirements for continued listing

• One hundred nineteen stocks have been removed
for reasons such as listing on a national securities
exchange or involvement in an acquisition.

The OTC list is composed of OTC stocks that have
been determined by the Board to be subject to margin
requirements in Regulations G (Securities Credit by
Persons other than Banks, Brokers, or Dealers), T,
and LI (Credit by Banks for Purchasing or Carrying
Margin Stocks). It includes OTC stocks qualifying
under Board criteria and also includes all OTC stocks
designated as NMS securities. Additional NMS secu-
rities may be added in the interim between quarterly
Board publications; these securities are immediately
marginable upon designation as NMS securities.

The foreign list is composed of foreign equity
securities that are eligible for margin treatment at
broker-dealers. Effective July I, 1996, foreign stocks
may be included on the foreign list by being deemed
to have a "ready market" for purposes of the Securi-
ties and Exchange Commission's (SEC) net capital
rule. The SEC effectively treats all stocks included on
the Financial Times/Standard & Poor's Actuaries
World Indices (FT/S&P-AW Indices) as having a
ready market for capital purposes. The Board is add-
ing thirty-six foreign stocks and deleting thirty-one,
primarily based on changes to the FT/S&P-AW Indi-
ces. The revised foreign list now contains 1,965
securities displayed in country order. LI
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i'lNAL RlILl
AND X

Mi'.NDMENTS TO Kh'XHilATlONS (!, T, U,

The Hoard of Governors is amending 12 C.F.R. Parts 207,
220, 221, and 224, its Regulations G, T, U, and X (Securi-
ties Credit Transactions; List of Marginable OTC' Stocks;
List of Foreign Margin Stocks). The List of Marginable
OTC' Stocks ("OTC Lisl") is composed of stocks traded
over-the-counter ("OTC") in Ihe United States that have
been determined by the Hoard of Governors at' the Federal
Reserve System lo be subject to the margin requirements
under certain Federal Reserve regulations. The Lisl of
Foreign Margin Slocks ("Foreign Lisl") is composed of
foreign equity securities that have met the Hoard's eligibil-
ity criteria under Regulation T. The OTC List and the
foreign List are published lour limes a year by Ihe Board.
This document sets forth additions lo and deletions from
the previous OTC List and the previous Foreign L.isl.

Flfectivc November 12, 1996, 12 C.F.R. Parts 207, 220,
221, and 224 are amended as follows. Accordingly, pursu-
ant to the authority of sections 7 and 23 of the Securities
Fxchange Act of 1934, as amended (15 U.S.C. 78g and
78w), and in accordance with 12 C.F.K. 2()7.2(k) and 207.6
(Regulation G), 12 CKR. 220.2 and 220.17 (Regula-
tion T), and 12 C.F.K. 22l.2(j) and 221.7 (Regulation U),
there is set forth below a listing of deletions from and
additions to the OTC List and Ihe Foreign List.

Deletions I'ram The List Of Marginable O'I'C
Stocks

Stocks Removed For Failing Continued Listing
Requirements

American White Cross, Inc.: $.01 par common
AW Computer Systems, Inc.: Class A, $.01 par common

Ben Franklin Retail Stores, Inc.: $.01 par common
Biosys, Inc.: No par common
BPI Packaging Technologies, Inc.: ('lass B, Warranls (expire

10- 07-96)

Capstone Pharmacy .Services, Inc.: Warrants (expire
OK 23 96)

Cel-Sci Corporation: Warranls (expire 02 06 97)
Clothestime, Inc.: $.001 par common

Danskin, Inc.: $.01 par common

David White, Inc.: $3.00 par common

Diacrin Inc.: Units (expire 12-31-2000)

lirnst Home Center, Inc.: $.01 par common
KV Hnvironnienlal, Inc.: $.01 par common
Hxslar Financial Corporation: $.01 par common

First Charier Bank, N.A. (California): $2.56 par common

Forrest Oil Corporation: Warrants (expire 10 01 96)

(iametek, Inc.: $.01 par common

(lander Mountain, Inc.: $.01 par common

Independence Bancorp, Inc. (New Jersey): $1.00 par common
Interscience Computer Corporation: Warrants (expire

II 15 96)

Liposume Company, Inc., The: Depositary Shares

Maxux Fnergy Corporation: $4.00 par cumulative convertible
preferred

Medinarco, Inc.: $.001 par common

New World Power Corporal ion: $.01 par common

People's Bank (Connecticut): 8.5% Series A, no par noncunm-
lalive convertible preferred

Rally's Hamburgers, Inc.: Rights (expire 09-20 96)
Republic Security Financial Corp.: Series A, 7.5% par cumu-

lative convertible preferred

Seven Mills Financial Corporation: No par common

Syquest Technology, Inc.: $.001 par common

Tapistron International, Inc.: $.0004 par common; Warranls
(expire 06 23 97)

Tinsley Laboratories, Inc.: No par common

U.S. Diagnostic Labs, Inc.: Class B, Warrants (expire
10 14 99)

U.S. Ilomecare Corporation: $.01 par common
Ullradata Systems, Inc.: Class A, Warranls (expire 02 01 98)
Urclhane Technologies, Inc.: $.01 par common

Veterinary Centers of America, Inc.: Warrants (expire
10 10 96)

Watennarc hood Management Company: $.05 par common

Weil/.cr Iloniebuilders, Inc.: ('lass A, $.01 par common
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Stocks Removed I'or Listing On A National
Securities Hxchange Or Being Involved In An
Acquisition

AFS Corporation, The: $.01 par common
Agriuin Inc.: No pai common
Alexander Fuergy Corporation: $.03 par conmioii
Allegiance liane Corporation: $ 1.00 par common
Ambar, Inc.: $.01 par common
America Online Inc.: $.01 par common
Aniserv Healthcare Inc.: $.01 par common
Applied Hioscience Inleinational. Inc.: $.01 par common
Atria Soltware, Inc.: $.01 par common

Bailey Corporation: $.10 par common
BayHanks, Inc. (Massachusetts): $2.00 par common
Hayport Kestauianl (iroup, Inc.: $.001 par common
Brenco, Inc.: $1.00 par common
Brooktiec Corporation: No par common
Bugaboo Creek Steak House. $.01 par common
Builders Warehouse Association: $,()0K par common
BW/IP, Inc.: Class A, S.01 par common

Canyon Resources Coiporation: $.01 par common
CCB Financial Coiporation: $5.00 par common
Cellular Communications International, Inc.: $.01

par common
(TB Bancorp (Florida): $2.00 par common
CFI Industries, Inc.: $1.00 par common
Charter Bancsliares, Inc.: $1.00 par common
Chartwell RF Corporation: $.01 par common
Chroincrall Revingtou, Inc.: $.01 parcoiuinon
Circle Financial ('orporation: $ 1.00 par common
Cilieaslers Inc.: Class A, No par common
Cili/ens Security (iroup, Inc.: $.01 par common
Clinton (ias Systems Inc.: No par common
Commerce Hancorp, Inc. (New Jersey): $1,562.') par common
Computer Idenlics Corporation: $.10 par common
Cl'l, Credit, Inc.: $.01 par common

Dairy Mail Convenience Stoics: Class A, ,$.01 par common;
('lass B, $.01 par common

Davidson & Associates, Inc.: $10.00 par common
DNA I'lanl Technology Corporation: $.01 par common;

$.01 par convertible exchangeable
Douglas & Fomason Company: $2.00 par common

Falou Vance Corporation: Non-voting, $. 125 par common
Fquity Inns, Inc.: $.01 par common

Fahneslock Viner Holdings: Class A, No par common
Fairfax Bank & Trust Comp: $1.25 par common
Financial Security Corporation; $.01 par common
Financing i'or Science International Inc.: $.01 par common:

Warrants (expire 05 I1) lW)
Firefox Communications, Inc.: $.001 par common
First Washington Really Tutsi, Inc.: $.01 par common;

Series A, cumulative convertible preferred

Fluorsocan Imaging System: $.0001 par common; Redeem-
able Warrants (expire 07 I 1 99)

Geriatric & Medical Companies, Inc.: $.10 par common
(iolf Fnterpri.ses, Inc.: $.01 par common
Guest Supply, Inc.: No par common

Hometown Bancorporalion Inc.: $1.00 par common
Hometown Bullet, Inc.: $.01 pur common

Image Industries, Inc.: $.01 pur common
Innkeepers USA Trust: $.01 par common
Interim Services Inc.: $.01 pur common
International Jensen Inc.: $.01 pur common
Interpoint Corporation: No par common

.II-Ci Industries, Inc.: $.20 par common

Kahler Realty Corporation: $.10 par common
KF'X Inc.: $.001 par common

Landmark Graphics Corporation: $.05 par common
Leader Financial Corporation: $1.00 par common
l.oewen Group Inc., The: No par common
l.oniak Petroleum, Inc.: $.01 pur common

Maic Holdings, Inc.: $ 1.00 par common
Mark'Twain Bancshares, Inc.: $1.25 pur common
MDT Corporation: $ 1.25 par common
Mercury General Corporation: No par common
Microtek Medical, Inc.: $.01 par common
Midlantic Corporation: $3.00 par common
Mississippi Chemical Corp.: $.01 par common
Mouula.sia Huterlaimnetil, Inc.: No pur common
MSB Bancorp, Inc. (New York): $.01 par common

N.S. Bancorp, Inc. (Illinois): $.01 par common
Netstar, Inc.: $.01 pur common
Network Fixpress, Inc.: No pur common
NILS Financial, Inc.: No par common
NMR ol America, Inc.: $.01 pur common
NYCOR, Inc.: $1.00 par common; Class A, $1.00 par com-

mon

Orbit Semiconductor, Inc.: $.001 par common

Pacific Basin Bulk Shipping: $.7327 par common; Warrants
(expire 09 30-99)

Parkway Properties, Inc.: $1.00 par common
Patlex Coiporation: $. 10 par common
PCI Services, Inc.: $.001 par common
Pediatrix Medical (iroup, Inc.: $.01 par common
Perpetual Stale Bank (North Carolina): $5.00 par common
Pet Practice, Inc., The: $.01 par common
Premier Financial Baucoip, Inc.: No par common
Professional Sports Care Management Inc.: $.01 par common
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Quaker Chemical ('orporalion: $ I .(10 par common

Regional Acceptance Corp.: No par common
Renaissancere I loldings, I .Id.: $ 1.0(1 par common
RI\S Hotel Investors, Inc.: $.01 pur common
Rolo-Rooter, Inc.: $1.00 par common

Scientific flames Holding Corp.: $.001 par common
Security Capital Bancorp (North Carolina): No par common
Shaw Group, Inc., The: $.01 par common
Sierra On-line, Inc.: $.01 par common
Station Casinos, Inc.: $.01 pur common; 7% convertible pre-

ferred
Sunslone Hotel Investors, Inc.: $.01 par common
Sybron Chemicals Inc.: $.01 par common
Syratech Corporation: $.01 par common
Systemed, Inc.: $.001 par common

Third Financial Corporation: S.0I par common
Tucker Drilling Company, Inc.: $.01 par common

U. S. Healthcare, Inc.: $.005 par common
Uuiroyal Chemical Corporation: $.01 par common
United Companies I'inancial: $2.00 par common; $2.00 par

convertible preferred
Ikmet Technologies, Inc.: $.001 par common

Varitronic Systems, Inc.: $.01 par common

Westcott Communications, Inc.: $.01 par common
WT'S Bancorp, Inc. (Kansas): $.01 par common

Additions To The List Of Mar^iiutblc O'l'C Stocks

Abacus Direct Corporation: $.001 pur common
AHT Global Pharmaceutical Corporation: No pur common
Accumed International, Inc.: No par common; Warrants

(expire 10 \4 97)
Ace*Comm Corporation: $.01 pur common
Aerodyne Communications, Inc.: $.01 pur common
Advance Paradigm, Inc.: $.01 par common
Advanced Deposition Technologies, Inc.: $.01 par common
Advanced Digital Information Corporation: No par common
Advanced Fibre Communications: $.01 par common
Advanced Health Corporation: $.01 par common
Afsala Bancorp, Inc. (New York): $.01 pur common
Algos Pharmaceutical Corporation: $.01 par common
AMI! Financial Corporation: $.01 pur common
American Bankers Insurance Group: Series B, $1.00 par pre-

ferred

American Disposal Services, Inc.: $.01 par common
American Healthchoice, Inc.: $.001 par preferred
Anaeomp, Inc.: $.01 par common; Warrants (expire

06-03-2001)
Anchor I'inancial Corporation: $6.00 par common
Anika Research, Inc.: $.01 par common
Applied Analytical Industries, Inc.: $.001 par common
Arqule, Inc.: $.01 par common

Asia I'acilic Resources, Ltd.: No par common
Atria Communities, Inc.: $. 10 par common
Ault Incorporated: No par common
Aware, Inc.: $.01 par common

Bank of I,os Angeles: No par common; Warrants
(expire 12-01 98)

Bank United Corporation: $.01 pur common
Barbers llairstyliug for Men & Women, Inc., The: $.01 par

common
Beverly Hancorporation, Inc.: $.01 pur common
Big Fntertuinnient, Inc.: $.01 par common
Billing Information Concepts Corporation: $.01 par common
Blyvooruil/ichl Gold Mining Company Limited: American

Depositary Receipts
Bre-X Minerals, Limited: No par common
Bulfelsfontein Gold Mines, Ltd.: American Depositary

Receipts
Business & Professional Bank (California): No pur common

C. R. Anthony Company: $.01 par common
Cadus Pharmaceutical Corporation: $.01 par common
California Independent Bancorp.: No pur common
Cambridge Heart, Inc.: $.001 pur common
Carriage Services, Inc.: Class A, $.01 pur common
CC'C Information Services Group, Inc.: $. 10 par common
Cellegy Pharmaceutical, Inc.: No par common
Cellnel Data Systems, Inc.: $.001 par common
Cherokee Inc.: $.02 pur common
Chester Bancorp, Inc.: $.01 pur common
Chromatics Color Sciences: $.001 par common
Claremont Technology (iroup. Inc.: No par common
CN Biosciences, Inc.: $.01 par common
Colfee People, Inc.: No par common
Coinmuch Laundry Corporation: $.01 par common
Colossal Resources Corporation: No par common
Company Doctor, The: $.01 par common
Connect, Inc.: $.001 par common
Control Devices, Inc.: $.01 pur common
Costilla Fnergy, Inc.: $.01 par common
County Bank of Cheslerlield (Virginia): $5.00 pur common
CSI Computer Specialists, Inc.: Class A, $.001 par common
Cuno Incorporated: $.001 pur common
Cymer, Inc.: $.01 par common

D&H Communications, Inc.: $. 16 par common
Duiley Petroleum Sei vices Corporation: Class A, $.01 par

common
DBT Online, Inc.: $.10 par common
Diacrin, Inc.: $.01 pur common; Warrants (expire

I2. i l 2000)
Dialysis Corporation of America: $.01 par common
Diedrich Coifee: No par common
Digex, Incorporated: $.01 pur common
Digitnl Solutions, Inc.: $.001 pur common
DNAP Holding Corporation: $.01 par common
Document Sciences Corporation: $.001 par common
Dura Automotive Systems, Inc.: Class A, $.01 par common
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Durban Roudepoort Deep, [.Id.: American Depositary
Receipts

Dynamex, Inc.: $.(11 par common
Dynamic Healthcare Technologies, Inc.: $.01 par common
Dynamotive Technologies Corporation: No par common

[i*Trade Group, Inc.: $.01 par common
Finstein/Noah Bagel Corporation: $.01 par common
lilectrosource, Inc.: $.10 par common

Faxsav Incorporated: $.01 par common
Film Roman, Inc.: $.01 par common
First Alliance Corporation: Class A, no par common
First Finlerprise Financial Group, Inc.: $.01 par common
First M & F Corporation: $5.00 par common
Flanders Corporation: $.001 par common
Fotoball USA, Inc.: $.01 par common; Warrants (expire

OH-12-99)
Fountain Powerboat Industries, Inc.: $.01 par common
FI'IC Insurance Group, Inc.: $.10 par common
FX lincrgy, Inc.: $.001 par common

Gargoyles, Inc.: No par common
Geron Corporation: $.001 par common
GKN Holding Corporation: .$.0001 par common
Golden Bear Golf, Inc.: Class A, $.01 par common
Gradall Industries, Inc.: $.01 par common
Grand Premier Financial, Inc.: $.01 pur common
Greenstone Resources, Ltd.: No par common
(iroolvlei Propritary Mines: American Depositary Receipts

Harmony Gold Mining (.'o., Ltd.: American Depositary
Receipts

Heallhcor Holdings, Inc.: $.01 par common
Hibbelt Sporting Goods, Inc: $.01 par common
Home Bancorp of lilgin, Inc.: $.01 par common
Mot Topic, Inc.: No par common
House of Fabrics, Incorporated: $.01 par common
Hvidc Marine Incorporated: Class A, $.001 par common

Inanied Corporation: $.01 par-common
Industir-Matemalik International Corporation: $.01 par com-

mon
Integrated Living Communities, Inc.: $.01 par common
Intclligroup, Inc.: $.01 par common
Intensiva Healthcare Corporation: $.001 par common
Interlink Computer Sciences, Inc.: $.001 par common
International Network Services: No par common
Interwest Home Medical, Inc.: No par common
Invision Technologies, lire: $.001 par common

.1. W. Charles Financial Services, Inc.: $.001 pur common
Jacor Communications, Inc.: Warrants (expire 09-18 2001)

Kapson Senior Quarters Corporation: $.01 par common
Karrington Health, Inc.: No par common
Kitty Hawk, Inc.: $.01 par common

Kushner-I.ocke Company, The: Series C, Warrants
(expire 07-25-2001)

l.amar Advertising Company: $.0001 pur common
Larson-Davis Incorporated: $.001 par common
Laser Industries Limited: Ordinary shares (par NIS 0.0001)
Lason, lire: $.01 par common
LCC International, Inc.: Class A, $.01 par common
Leap Group, Inc., The: $.01 par common
Lighlbridge, Inc.: $.01 par common
Lighlpalh Technologies, Inc.: Class A, $.01 pur common
Liquidation World, Inc.: No pur common
Luther Medical Products, Inc.: No par common

Markwest Hydrocarbon, Inc.: $.01 par common
Matrix Capital Corporation: $.01 par common
McM Corporation: $1.00 par common
Medi-Ject Corporation: $.01 par common
Medical Alliance, Inc.: $.002 par common
Memberworks, Inc.: $.01 par common
Memco Software Limited: Ordinary shares (NIS .01)
Metro Networks, Inc.: $.001 par common
Metro One Telecommunications, lire: No par common
Metzler Group, Inc., The: $.001 par common
Microcap Fund, Inc., The: $.01 par common
Microvision, Inc.: No par common; Warrants (expire

08 27-2001)
Mid-Peninsula Bancorp (California): No pur common
Midwest Federal Financial Corporation: $.01 par common
MIM Corporation: $.0001 par common
Modacad, Inc.: No par common
Motrovac Technologies, Inc.: $.01 par common
Mountain Province Mining, Inc.: No par common

Nastech Pharmaceutical Company Inc.: Warrants (expire
12-07-96)

Neotherapeutics, Inc.: No par common; Warrants (expire
09-26 -2001)

Netvantage, Inc.: Class A, $.001 par common; Warrants
(expire 05-03-2000)

New York Bagel Fnterprises, Inc.: $.01 pur common
Nitinol Medical Technologies, Inc.: $.001 par common
North County Bancorp (California): No par common
Nu-Tech Bio-Med, Inc.: $.01 par common

Object Design, Inc.: $.001 par common
Ocwen Financial Corporation: $.01 par common
On Command Corporation: $.01 par common
Optika Imaging Systems, Inc.: No par common
Orckit Communications Limited: Ordinary shares (NIS .10)

Pacific (iateway Kxchange, Inc.: $.001 par common
Park Bancorp, Inc. (Illinois): $.01 par common
Parts Source, Inc., The: $.001 par common
Peerless Group, Inc.: $.01 par common
Peerless Systems Corporation: $.001 par common
Pegasus Communications Corporation: Class A, $.01 par com-
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Pegasyslenis, Inc.: $.01 par common

Petroleum Securities Australia Limited: American Depositary
Receipts

Pinnacle Bane (iroup. Inc.: $4.69 par common
Prcinis Corporation: $.01 par common
Pro-Dex, Inc.: No par common
Professional Stall', pic: Aineiiean Depositary Recei|)ls

Q.F.I' Co., Inc.: $.001 par common
Quaclraiueil Corporation: $.01 par common

R & (i Financial Corporation: Class li, $.01 par common

R.I I. Phillips, Inc.: No par common
Rally's Hamburgers, Inc.: Wai rants (expire 09 26 2000)
Raster Graphics, Inc.: $.001 pur common
RCM Technologies, Inc.: $.05 par common
Redwood Trust, Inc.: 9.74% Class B, $.01 par cumulative

convertible preTcircd
Reliance lianeshares, Inc.: $1.00 par common
Reliv' International, Inc.: No par common
Rental .Service Corporation: $.01 par common
Research Fngineers, Inc.: $.01 par common
Resources Mortgage Capital, Inc.: Series C, par cumulative

convertible preleircd
Response USA, Inc.: $.008 par common
Restrac, inc.: $.01 par common
RMII Teleservices, Inc.: No par common
Rockshox, Inc.: $.01 par common
Rolin Sinai •Technologies, Inc.: $.01 par common
RT Industries, Inc.: $.001 par common

Schmitl Industries, Inc.: No par common
Security Bank Holding Company: $5.00 par common

Seiler Pollution Control Systems, Inc.: $.0001 par common
Select Software Tools pic: American Depositary Receipts

Service lixperts, Inc.: $.01 par common

.Shell Seafood Restaurants, Inc.: $.01 par common
Signature Resorts, Inc.: $.01 par common

Silicon darning, Inc.: $.001 par common
Skylands Community Bank (New Jersey): S2.50 par common

Smailserv Online, Inc.: $.01 par common
Solar-Males, Inc.: $.001 pur common; Warrants

(expire 09 29-2000)

Source Services Corporation: $.02 pai common
South Street 1'inancial Corporation: No par common
Specialty Catalog Corporation: $.01 par common
Splash Technology Holdings, Inc.: $.001 par common
SRS Labs, Inc.: $.001 par common
Stallinaik, Inc.: $.01 par common
Slat Healthcare, Inc.: $.01 par common; Warrants

(expire 04-21 98)
Stericycle, Inc.: $.01 par common
Sterile Recoveries, Inc.: $.001 par common
Storm Technology, Inc.: $.001 par common
Slrayer Lducation, Inc.: $.01 par common
Slrongsvile Savings Bank (Ohio): No par common
Suburban Oslomy Supply Co., Inc.: No pai common
Summit Bank ('orporaliou: No par common

Summit Design, Inc.: $.01 pai common
Superior Consultant Holdings Corporation: $.01 par common
Swissray International, Inc.: $.01 par common
Syuthclecb, Inc.: $.001 pur common

Talx Corporation: $.01 par common
Technicloue International Coiporalion: No par common
Technology Modeling Associates, Inc.: No par common
Technology Service Group, Inc.: $.01 par common; Warrants

(expire 05 09 99)
Telco Communications Group, Inc.: No par common
Telespeclrum Worldwide, Inc.: $.01 pai common
Telelcch Holdings, Inc.: $.01 par common
Telelek, Inc.: $.0001 par common
Thorn pic: American Depositary Receipts
Transact'Technologies, Incorporated: $.01 par common

Transkaryotic Theiapies, Inc.: $.01 pai common
Tri-Point Medical Corporalion: $.01 par common
Trileal Corporation: $.001 par common
'Trusted Information Systems, Inc.: $.01 par common
TV Pilnic, Inc.: $.01 par common

II. S. Opportunity Search, Inc.: $.001 par common

llnionbancorp, Inc. (Illinois): $1.00 pai'common

United Bancorp, Inc. (Ohio): $1.00 par common

Universal Outdoor Holdings, Inc.: $.01 par common

Usana, Inc.: No par common

Venlana Medical Systems, Inc.: $.001 par common

Versant Object Technology: No par common

Viatel Inc.: $.01 pai common

Vion Pharmaceuticals, Inc.: $.01 pai common

Visigenic Software, Inc.: $.001 par common

Warp 10 •Technologies, Inc.: No par common
Weslwood Homestead Financial Corporation: $.01 par com

moil

White Pine Software, Inc.: $.01 par common
Willis Lease Finance Corporation: No par common
Winton Financial Corporation: No par common

Xavier Corporation: $.0001 par common
Xionics Document Technologies, Inc.: $.01 par common
XI.Connect Solutions, Inc.: $.01 par common
XOMFI) Surgical Products, Inc.: $.01 par common

Deletions to the Foreign Margin List

Australia

(iolcl Mines of Kalgoorlie Limited: Ordinary shares,
par A$0.05

Posgold Limited: Ordinary shares, par A$(). 10

( \mada
Diamond Fields Resources Inc.: No par common

I leiulo Gold Mines Inc.: No par common
Scott's Hospitality Inc.: No pur common subordinate-voting
Toronto Sun Publishing Corpoiation: No par common
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I' I'WICC

Docks de Trance SA: Ordinary shares, par 10 Trench francs
Ixco SA: Ordinary shares, par 25 l;reneh francs
Poliet SA: Ordinary shares, par 50 Trench frunes

(icnmmx
Asko DeLilsche Kaughaus A(i: Hearer shares par DM 50
Kaufhof Holding A(i: Hearer shares, pur DM 50
Kaulliof I Inkling A(i: Non-Voting Preferred, par DM 50

Italy
SMli Societa Meridionale Tinan/.iaria: Ordinary shares,

par 1000 lira

Japan
Honshu Paper Co., Ltd.: Y 50 pur eoinnion
Mitsubishi Warehouse & Transportation Co., Ltd.: ¥ 50

par common

Norway
Smedvig ASA: Common Shares, par 3 Norwegian krone

Transocean ASA: Common Shares, par 5 Norwegian krone

Singapore
AMCO1, Holdings Ltd.: Ordinary shares, par SS0.25

Switzerland
Winlerthur Schwei/.er. Versicherungs (IRS.: Hearer shares,

par 20 Swiss francs

United Kingdom
AI'V pie: Ordinary shares, par 10 p

HKT pit;: Ordinary shares, pur value 25 p
Hilton pie: Ordinary shares, par .125 p

Dawson International pic: Ordinary shares, pur 25 p

Tisons pie: Ordinary shares, par value 25 p
Forte pic: Ordinary shares, par value 25 p

Laing (John) pic: Ordinary shares, par 25 p
Laing (John) pie: A Ordinary Non-voting 25 p

Merchants Trust pie, The: Ordinary shares, par 25 p

Sun Alliance (iroup pie: Ordinary shares, par 25 p

TSH (iroup pie: Oidinary shares, par value 25 p

William Hand pie: Ordinary shares, par 50 p

Additions to the i'oreign Margin List

(iennany
Metro A(i: Hearer shares, par DM 50
Metro A(i: Preferred Type I, pur DM 50

Italy
Istituto Hancario Sun Paolo Ditorino: Ordinary shares, par

10,000 lira

Mediaset SPA: Ordinary shares, par 1000 lira

Mexico
Apaseo SA: Ordinary shares, No par common

Carso Global Telecom S.A. de C.V.: No par common
Cemex S.A. de C.V. (CPO): No par common

limpresas La Moderna S.A. de C.V.: Class Series A registered,
No par common

Cirurna S.A. de C.V.: Series I-H fixed, No par common
(irupo Tinanciero Bunummex Aeeivul S.A. de C.V.: Series L,

No pur variable ordinary shares
Cirupo T'inanciero Hancomer S.A. de C.V.: Series I, registered,

No par common
(irupo Tinanciero Hancomer S.A. tie C.V.: Series H, No pur

common
(irupo Tinanciero Inbursa S.A. de C.V.: Series H, No par

common
(irupo Mexico S.A. de C.V.: Series H, No par common

Induslrias PHNOLTS S.A. de C.V.: No par common

Norway
Smedvig ASA: A shares, pur 3 Norwegian krone
Smedvig ASA: H shares, par 3 Norwegian krone

United Kingdom
Alliance Trust pic: Ordinary shares, par 25 p

Hritish Hiotech (Iroup pie: Ordinary shares, pur 5 p

Caledonia Investment pic: Ordinary shares, par 5 p
Compass (iroup pie: Ordinary shares, pur 5 p
Cowie (iroup pie: Ordinary shares, par 5 p

Daily Mail & General 'Trust pic: A Ordinary Shares, non-
voting par 50 p

HMAP pic: Ordinary Shares, par 25 p

Hays pie: Ordinary shares, par I p

Laird (iroup pic: Ordinary shares, par 25 p

Orange pic: Ordinary shares, par 20 p

Perpetual pic: Ordinary shares, par 10 p

Railtrack (iroup pie: Ordinary shares, par 25 p
Refuge (iroup pic: Ordinary shares, par 5 p

Scottish Investment Trust pic: Ordinary shares, par 25 p
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Scottish Mortgage & Trust pic: Ordinaiy shares, par 25 p
Sccuricor pic: Ordinary shares, par 5 p

Stagecoach Holdings pic: Ordinary shares, par 2.5 p

Thorn pic: Ordinary shares, par 25 p

Wl'l' (ironp pic: Ordinary shares, par 10 p

I'INAI, RULE—AMENDMENT TO REGULATION V

The Board of Governors is repealing 12 C.KR. ['art 245, its
Regulation V (Loan Guarantees for Defense Production) as
obsolete. This action does not represent any policy change
but rather eliminates an outmoded regulation and reduces
regulatory burden.

lilfective October 9, 1996, 12C.KR. Tart 245 is amended
as follows:

Part 245—1Removed/

I. Part 245 is removed.

FINAL RULE— AMENDMENT TO RULES or PRACTICE
EOR HEARINGS

The Hoard of Governors is amending I2CKR. Part 263,
its Rules of Practice for Hearings, to include a section
listing increases in the maximum amounts of each civil
money penalty under its jurisdiction. The Hoard is required
to enact such regulation by the Debt Collection Improve-
ments Act of 1996, which requires agencies to adjust their
statutorily based civil money penalties to account for inlla-
tion.

Hll'ectivc Oetobei 24, 1996, I2C.KK. Part 263 is
amended as follows:

Part 26j—Rules of Practice for Hearings

I. The authority citation for 12 C'.KR. Part 263 is revised to
read as follows:

Authority. 5 U.S.C. 504; 12 U.S.C. 248, 324, 504, 505,
I8l7(j), ISIS, I828(c), I831o, 183 I p-1, I847(b), I847(d),
I884(b), I972(2)(IO, 3105, 3107, 3108, 3907, 3909;
15 U.S.C. 21, 78o-4,78o-5, 78u-2; and 28 U.S.C. 2461
note.

Subparl C--Rules and Procedures for Assessment
and Collection of Civil Money Penalties

2. A new section 263.65 is added to suhparl C to read as
follows:

2461 note), the Hoard has set forth in paragraph (b) of this
section adjusted maximum penalty amounts for each civil
money penalty provided by law within its jurisdiction. The
adjusted civil penalty amounts provided in paragraph (b) of
this section replace only the amounts published in the
statutes authorizing the assessment of penalties. The autho-
rizing statutes contain the complete provisions under which
the Hoard may seek a civil money penalty. The increased
penalty amounts apply only to violations occulting after
October 24, 1996.
(b) Maximum civil nioiwv penalties. The m a x i m u m civil
money penalties as set forth in the referenced statutory
sections are adjusted as follows:

(1)12 U.S.C. 324:
(i) Inadvertently late or misleading reports, inter
alia- $2,000.
(ii) Other late or misleading repotts, inter alia
$22,000.
(iii) Knowingly or recklessly false or misleading re-
ports, inter alia $1,100,000.

(2) 12 U.S.C1. 504, 505, 18l7(j)(16), I8l8(i)(2) and
1972(10:

(i)l ;irstlier S5,5O0.
(ii) Second tier -$27,500.
(iii) Third tier $1,100,000.

(3) 12 U.S.C. I832(c) $1,100.
(4) 12 U.S.C. I847(b) $27,500.
(5) 12 U.S.C. I847(d):

(i) First tier $2,000.
(ii) Second tier $22,000.
(iii) Third tier $1,100,000.

(6) 12 U.S.C. 1884 $1 10.
(7) 12 U.S.C. 3909(d) $1,100.
(8) 15 U.S.C. 78u-2:

(i) 15 U.S.C. 78u-2(b)(l)- $5,500 fora natural person
and $55,000 for any oilier person,
(ii) 15 U.S.C. 78u-2(b)(2) $55,000 lor a natural per-
son and $275,000 for any other person,
(iii) 15 U.S.C. 78u-2(b)(3) $110,000 for a natural
person and $550,000 for any other person.

(9) 42 U.S.C. 4OI2a(f)(5):
(i) [''or each violation- $350.
(ii) For the total amount of penalties assessed under1

42 U.S.C 4012a(f)(5) against an institution or enter-
prise during any calendar year $105,000.

ORDERS ISSUED UNDER HANK HOLDING COMPANY ACT

Orders Issued Under Sec/ion J of the Hank Holding
Company Act

Nacogdoches Commercial Bancsliares, Inc.
Ncicogdoch.es, Texas

Section 263.65- --Civil penalty inllalion adjustments. Order Approving Acquisition of a Hank

(a) Injlation adjustments. In accordance with the Federal
Civil Penalties Inllalion Adjustment Act of 1990 (28 U.S.C.

Nacogdoches Commercial Bancshares, Inc. ("NCH"), a
bank holding company within the meaning of the Hank



I 122 [<'edcral Reserve Bulletin LI December 19%

Holding Company Act ("BIIC Act"), has applied lor the
Board's approval under section 3 of the BHC Act
(I2U.S.C. § 1842) lo acquire 6.3 percent of the voting
shares of Security National Bank, both ol' Nacogdoches,
Texas ("Bank").1

Notice o\' the proposal, alfording interested persons an
opportunity to submit comments, has been published
(61 federal Register 36,728 (1996)). The time lor filing
comments has expired, and the Board has considered the
application and all comments received in light ol the
factors set forth in section 3(e) of the BIIC Act.

NCB is the 140th largest commercial banking organiza-
tion in Texas, controlling approximately $121 million in
deposits, representing less than I percent of total deposits
in commercial banking organizations in the state.- Bank is
the 501st largest commercial banking organization in
Texas, with approximately $32 million in deposits, repre-
senting less than I percent ol total deposits in commercial
banking organizations in the state. On consummation of
the proposal, NCB would become the I22d largest com-
mercial banking organization in Texas, controlling approx-
imately $153 million in deposits.

NCB proposes to acquire less than 25 percent of the
voting shares ol Bank, which is not a normal acquisition
for a bank holding company. Nonetheless, the requirement
in section 3 ol '(he BHC Acl I lull the Board's approval be
obtained before a bank holding company acquires more
than 5 percent of the voting shares of a bank suggests thai
Congress contemplated that a bank holding company may
acquire between 5 and 25 percent of the voting shares of a
bank or another bank holding company or may acquire

i control u\ a bank or another bank holding company by
means other than acquiring 25 percent or more of the
voting shares. Accordingly, the Board has reviewed the
proposal in accordance with the factors set forth in the
BIIC Act.1

('om/H'titive (Considerations

NCB and Bank compete directly in the Nacogdoches,
Texas, banking market, which consists of Nacogdoches
('ounty and the southei n one third of Rusk ('ounty, both in

1. NCB would acquire Iht; sluues Irom its subsidiaiy bank, Coiniuei-
cial Bank of Texas, N.A., Nacogdoches, Texas, which acquired Ihe
sluues in Ihc tegular course ol securing or collecting a deht pieviously
contiacted in good faith. Sec I2U.S.C. fj l842(a)(A)(ii); I2C.KR.
225.12(1)).

2. All hanking data are as of June .Ml. 1995.
.!. Ihe Board has indicaled lhal acquisitions ol less than a

25 |)eicent voting inteiest may result in a bank holding company's
obtaining Ihe ability to exercise a controlling influence over the
management and policies ol another bank holding company. See
Mel.coil Hamsliaics. Inc., 7.1 federal Reserve linlletin 724 (19X7);
lluilsim financial Associates, 72 i'edcral Reserve Iliilletin 150 (19X6).
NCB has indicated that it may seek lo inlluence Ihe management im-
policies of Bank, including ils dividend policies or piaelices, if, in the
view ol NCB, circumstances would wanant such action as a means ol
iceciving (air value for its shaies.

Texas.1 NCB is the second largest commercial banking
organization in the market, controlling approximately
$121 million in deposits, representing 22 percent of total
deposits in commercial banks in the market ("market de-
posits"). Bank is the fifth largest commercial banking
organization in the market, with approximately $32 million
in deposits, representing 5.9 percent of market deposits. On
consummation of the proposal, NCB would remain the
second largest commercial banking organization in the
Nacogdoches banking market, controlling approximately
$153 million in deposits, representing 27.9 percent of
market deposits. The Herfindahl-Ilirschman Index
("Hill") in Ihe market would increase by 259 points to
2409.1

The Board believes that several features of the Nacogdo-
ches banking market mitigate the potential anticompetitive
ellects of the proposal. Kight commercial bank competitors
would remain in the market in addition to NCB, three of
which would each control more than 10 percent of market
deposits. The Nacogdoches hanking market also has sev-
eral characteristics that make it attractive for entry. Nacog-
doches County has the highest level of total deposits and
the second highest population among all non-MSA coun-
ties in Texas, and the average level of deposits and popula-

4. The Board and the courts have found that the relevant banking
market for analyzing Ihe competitive ell'ect of a proposal must relied
commercial and banking realities and should consist of the local area
where the hanks involved oiler their services and where local custom
ers can practicably turn for alternatives. See Si. Joseph Valley Hank,
68 iedcral Reserve Hitllelin 673, 674 (19X2). The key question to be
considered in making this selection "is not where the parties to the
merger do business or even where they compete, but where, within the
area of competitive overlap, the ell'ect of the merger on competition
will be direct and immediate." Unite/1 Stales v. I'hiladelphia National
Hank, MA U.S. 321, .157 (1963); United States v. I'liili/ishnrg National
Hank, .199 U.S. 350, :164 65 (1969). The Board has considered NCB's
contention that the relevanl banking market consists of Nacogdoches
County and Angelina County, also in Texas. The Board believes,
however, that the appropriate market foi analyzing the competitive
ellects of the proposal is the Nacogdoches banking market. The Board
bases its conclusion on an analysis of employment commuting data,
shopping palleins, newspaper circulation, advertising by financial
institutions, loan and deposil data, and interviews with local bankers
and other officials conducted in 1991, and updated in 1996, by the
I'edeial Reserve Bank of Dallas, and other facts of record that indicate
that commuting, travel, and competition between Nacogdoches
County and Angelina County are limited.

5. Under the revised Department ol Justice Merger Guidelines
(49 I'edcral Register 26,823 (June 29, 19X4)), a market in which the
post-merger Hill is over 1800 is consideied lo be concentrated. The
Justice Depailmenl has informed the Board that a bank merger oi
acquisition generally will not be challenged (in the absence of other
factors indicating anti-competitive ellects) unless the post-merger
Mill is at least 1X00 and the mergei increases the lllll by 200 points.
The Justice Department has stated that the higher than normal lllll
thresholds for screening bank mergers lor anti-competitive effects
implicitly recognize the competitive effect of limited-purpose lenders
and oilier non-depository financial entities.
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tion per banking oliiee in Nacogdoches County substan-
tially exceed the averages lor all non-MSA counties in the
state.6 Population growth and deposit growth also have
substantially exceeded statewide averages for non-MSA
counties during recent years.' Texas law, moreover, per-
mits Texas banks to branch statewide, thereby providing
easy entry to the market by potential competitors.'1 The
Nacogdoches banking market also has recently experi-
enced both dc novo and entry by acquisition.1' The Depart-
ment of Justice has reviewed the proposal and advised the
Hoard that consummation of the proposal is not likely to
have any significantly adverse competitive ellects in the
Nacogdoches banking market and any other relevant bank-
ing market.1"

Hased on these and all the lacts of record, the Hoard
concludes that consummation of the proposal is not likely
to have a significantly adverse elleel on competition or on
the concentration of banking resources in the Nacogdoches
banking market or any other relevant banking market.

In light of all the facts of record, the Hoard also con-
cludes that the financial and managerial resources and
future prospects of the organizations involved in the pro-
posal are consistent with approval, as are considerations
relating to the convenience and needs of the community to
be served and other supervisory factors the Hoard must
consider under the HI (C Act.

Conclusion

Hased on the foregoing and all the facts of record, the
Hoard has determined that the proposal should be, and
hereby is, approved. The commitments and conditions
relied on by the Hoard in reaching this decision are deemed
to be conditions imposed in writing by the Hoard in con-
nection with its findings and decision, and, as such, may be
enforced in proceedings under applicable law.

The proposed acquisition of Hank's voting shares shall
not be consummated before the lii'teenlh calendar day
following the effective date of this order, and not later than

6. All market comparison dala aic as ol December 31, 1994, excepl
banking office cieposil data as of June 30, 1995. Naeogdoches County
has $59 million pel banking ollice, coni|>aied to $32.7 million pel
banking ollice for all non-MSA counties in Texas, and 6,326 persons
per banking ollice, compared to 3,656 persons per bunking ollice for
all non-MSA counties in the slate.

7. The population in Nacogdoches County increased at an average
rale of approximately I percent pel year from 1990 through 1994,
compared to an average decline for all non MSA counties in Texas
during this period. Insured deposits in Nacogdochcs County increased
at more than twice the average late for insured deposits in all non-
MSA counties in Texas during this period.

8. See Tex. Rev. Civ. Slal. Ann. ail. 342 3.203 (West 1996).
9. In 1994, two commercial banks made a dc novu enlry into the

market, and two other commercial banks have entered the markel in
recent yeais by acquiring existing banks.

10. In addition, the OIHcc of (he Comptroller of the Cuircncy and
the federal Deposit Insurance Corpoiation have nol objected to the
proposal.

three months after the ellective dale of this order, unless
such period is extended for good cause by the Hoard or by
the Federal Reserve Hank of Dallas, acting pursuant to
delegated authority.

Hy order of the Hoard of Governors, ellective October 9,
1996.

Voting for I his aelion: ('haiiman (lieenspan, Vice Chan Rivlin, and
Governors Kelley, Phillips, Yellen, and Meyer. Absent ami not voling:
Governor Lindsey.

JKNNII-liK .1. JOHNSON

Deputy Secretary oj the Hoard

Orders Issued Under Section 4 of the Hank Holding
Company Act

hirst Union Corporation
Charlotte, North Carolina

Order Approving Notice to Acquire a Savings
Association

First Union Corporation, Charlotte, North Carolina ("hirst
Union"), a bank holding company within the meaning of
the Hank Holding Company Act ('"HHC Act"), has re-
quesled the Hoard's approval under section 4(e)(8) of the
HHC1 Acl (I2U.S.C. § I84:KC)(8)) and section 225.23 of
the Hoard's Regulation Y (12 C.F.R. 225.23) to acquire all
the voting shares of Home Financial Corporation ("Home
Financial") and its wholly owned subsidiary, Home Sav-
ings Hank, FSH ("Savings Hank"), both of Hollywood,
Florida.1

Notice of the proposal, affording interested persons an
opportunity to submit comments, has been published
(61 federal Register 44,061 (1996)). The lime for filing
comments has expired, and the Hoard has considered Ihe
notice and all comments received in light of Ihe factors set
forth in section 4(c)(8) of the HHC Act.

I'irsl Union, with total consolidated assets of
$139.9 billion, operates 12 subsidiary banks in Connecti-
cut, Delaware, lite District of Columbia, Florida, Georgia,
Maryland, North Carolina, Pennsylvania, South Carolina,
Tennessee, and Virginia.-' First Union is the second largest
depository organization in Florida, controlling $27.K bil-
lion in deposits, representing approximately 15.7 percent

1. Alter acquiiing Home I'inancial, first Union proposes lo merge
Savings Hank with and into its subsidiary bank, I'irsl Union National
Hank of Hoiida, Jacksonville, I'loiida ("IUNIM'1,") . The Ollice of
the Comptroller of the Currency ("OCC") , the piimaiy ledeial supei-
visor of FUNB II , , has approved Ihe mergei undei section IX(c) of
the I'cdcral Deposit Insurance Act (12 U.S.C. § IK2X(e), (the "Bank
Merger Act")).

2. Consolidated assel data aie as of June 30, 1996. Deposil data are
as ol June iO, 1995.
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of total deposits in depository institutions in the state.1

Home Financial is the 23d largest depository organization

in Florida, controlling $853.2 million in deposits, rcpre

.senting less than I percenl of total deposits in depository

institutions in the stale. On consummation of the proposal,

First Union would remain the second largest depository

organization in Florida, controlling deposits ol $28.7 bil-

lion, representing approximately 16.2 percent ol total tie-

posits in depository institutions in the slate.

The Hoard has determined thai the operation ol a savings

association by a bank holding company is closely related to

banking for purposes ol section 4(c)(8) ol the BHC Acl.1

First Union has committed to conform all activities of

Savings Hank to those permissible lor bank holding com-

panies under section 4(c)(8) of the M I C Acl and Regula-

tion Y."1

In order to appiove the proposal, the Board also must

determine that the proposed activities are a proper incident

to banking, that is, that the proposal "can reasonably be

expected to produce benefits to Ihe public, such as grealer

convenience, increased competition, or gains in elliciency,

that outweigh possible adverse ellecls, such as undue con-

centration a\' resources, decreased or unlaii competition,

conllicls of interests, or unsound banking practices." As

part ol ils evaluation ol' these laclors, Ihe Hoard lias care-

fully reviewed the linancial and managerial resources o\

First Union, Home Financial, and llieir respective subsid-

iaries in light of all the fads of record, and Ihe elfecl the

transaction would have on such resources.'' The fads of

record include confidential reports of examination from the

primary federal supervisors of Ihe organizations assessing

their linancial and managerial resources. Based on all the

fads of record, the Board concludes that the linancial' and

managerial" resources of the organizations involved in this
proposal are consistent with approval.''

('oii\iilemtions

S. In ihis context, depository inslilulions include coinincicial hunks,
savings bunks, and savings associations.

4. See I '. C.F.R. 225.25(b)(9).
5. First Union has committed that all hnpciniissiblc real estate

aelivilies will be divested 01 teiininaled willini two yeais ol consum-
mation of the proposal, that no new inipeimissible piojccls or invest-
ments will be undei taken dm int.* Ihis peiiod, and that capital adequacy
guidelines wdl be met excluding inipeimissible real estate invest-
ments. 1'irsl Union also lias eojiiniilled flint any inipeimissible securi-
ties or insurance activities conducted by Savings Hank will cease on
oi beloie consummation ol the pmposal. Savings Bank may continue
to seiviee any inipemiissible insuiauee policies loi two yeais allei
consummation ol the pioposal, bill may not lenevv any policies (luring
Ihis two-year peiiotl.

6. See\2 (\I''.K. 225.24; see also Tlic FUJI think, Limited, 75 Federal
Reset ve Bulletin 94 (1989); Bayeiische Veretnshauk AC, 'IS L'cdeial
Reserve lUillenti 155 (I "-87).

7. In connection with ihis proposal, the Boaid received comments
from Inner C i t y Press/Community on Ihe Move ("Pioleslanl") mam
taining that Ihe lecenl downgiadmg by an iiidepeiidcnl latmg agency
ol its invesloi outlook loi First Union's debt laises adveise financial
considerations. The Hoard has caielully reviewed I'rotestan!\s infor-
inalion in lighl ol Ihe oveiall linancial eondilion ol First Union and ils
subsidiai ies, as assessed by Iheii piiniaiy ledeial supeivisois.

The Board has carefully reviewed the competitive ellecls
of Ihis proposal in light ol all the facts of record, including
comments from I'rotestant contending that Ihe proposal
would have significant anticompetitive ellecls in both
banking markets. First Union and Home Financial compete
directly in Ihe Miami-Fort Lauderdale and Highlands
County banking markets, both in Florida.10

First Union operates Ihe second largest depository insti-
tution in the Miami-Fort Lauderdale banking market, con-
trolling deposits of approximately $8.1 billion, represent-
ing 17 percent of total deposits in depository institutions in
ihe market ("'market deposits")." Home Financial oper-

M. Piolcslant also contends that two recenl settlements by first
Union and pending lawsuits related to ils sale of mutual funds in
Florida raise adverse managerial considerations. Ihe Hoard has con
sidered these comments in lighl ol Ihe various settlements of these
mallets and Ihe collection 01 leimination by Fhsl Union ol the
practices that gave lise to these matters and tile supeivisory assess-
ments ol i'usi Union's inanageiial resources. I'lotestanl also notes thai
I'iisl Union is Ihe subjeel ol an employment disci iniinalion lawstul
hied by loimer employees Ihal weie laid oil' in connection with First
Union's acquisition ol I'iisl American Metro Corp., McLean, Vir
ginia. I'lusuaiil lo Dcpailmenl ol 1 .aboi legulalions. First Union is
rcquhed lo file an annual icpoil with the Fqual Fmployinenl Opportu-
nity Commission ( "FFOC") covering all employees in ils coiporate
sliueliue. See 41 C.l'.k. 60 -l.7(a) and 60 1.40. The FliOC has juris
diction lor delei mining whether companies are in compliance with Ihe
equal employment statutes. To dale, there has been no finding oi
adjudication ul illegal employment piaeliees by First Union.

9. Protestant also maintains Ihal Banco Sanlandei, S.A., Madrid,
Spain I "Banco Sanlandei"), has violated Ihe terms ol'certain passivity
commitments made in connection wilh its acquisition of a niinoiily
inteiesl in First I Inion. See Banco Sanlandei; S.A , 8 I federal Reserve
liitllelin I 1 39 (1995). Ihe Board previously reviewed and rejected
substantially sinnlai comments honi I'roleslanl in connection with
Banco Sanlander's acquisition ol Banco Central Ilispano Puerto Rico,
Halo Rey, I'ueito Rico. .Sec Statement hv the Hoard of Covernors
Re^ardin^ the Application by lianco Santander, S.A., to Acquire
llanci) ('entral Ilispano I'tterlo Rico, 82 L ederal Reserve Hulletin 833
(1996); Feller from Jcnniler .1. Johnson, Deputy Secretary of lite
Boaid, lo Matthew Fee, Inner City I'ress/Coininuiuly on the Move
(September I i, 1996).

10. 'Ihe Miami Foil Faudeidale banking market is approximated by
Dade and Uroward Counties, both in Florida. Ihe Highlands Counly
banking niaikel is appioximatcd by Highlands Counly, Floiida.

1 I. Market data are as of June .'0, 1995, and aie based on calcula-
tions in which the deposits ol lluill institutions are included al 50
peicent. The Hoaid previously has indicated Ihal llnil'l institutions
have become, or have the potential lo become, signilicanl competitors
ol commercial banks. See Midwest Linancial Croup, 75 Lederal
Reset ve Bulletin 386 (1989); National City Corporation, 70 /•'ederal
Reserve Bulletin 743 (1984). Thus, Ihe Boaid has icgularly included
till ill deposits in the calculation ol market share on a 50-pciceul
weighted basis. See, r j , , First Hawaiian, Inc., 11 federal Reserve
Bulletin 52 (1991). Because the deposils of Savings Bank would be
acquired by a commercial banking organization under the proposal,
those deposils are included al 100 peiccnl in Ihe calculation ol' Firs!
Union's pro forma market share. See Norwesl Corporation, 78 h'etl-
end Reserve Bulletin 452 (1992); First Hanks, Inc., 76 Federal
Resei ve Bulletin 669, 670 n.9 (1990).
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ales the 2()lh largest depository institution in the market,
controlling deposits of approximately $721 million, repre-
senting less than I percent of market deposits. On consum-
mation ol" this proposal, Firs! Union would continue to
operate the second largest depository institution in the
Miami-Fort Laudcrdale banking market, controlling depos-
its of approximately $8.8 billion, representing 18.4 percent
of market deposits. On consummation of the proposal, the
market would remain moderately concentrated, as mea-
sured by the IleiTindahl Ilirschman Index ("Illll"),12 the
MM would increase by 37 points to 1051, and numerous
competitors would remain in the Miami-Foil Lauderdale
banking market.

First Union operates the third largest depository institu-
tion in the Highlands County banking market, controlling
deposits ol'approximately $147.2 million, representing ap-
proximately 15.3 percent ol total market deposits. Home
Financial operates the fifth largest depository institution
in the market, controlling deposits of approximately
$132.3 million, representing 6.9 percent ol market depos-
its. On consummation of this proposal, First Union would
become the second largest depository institution in the
Highlands County banking market, controlling deposits of
$279.5 million, representing approximately 27.1 percent of
market deposits. The IIIII for the Highlands County bank-
ing market would increase 238 points to 2273.

A number of factors indicate that the market concentra-
tion as measured by the Hill tends to overstate the compet-
itive ell'ecl of the proposal in the Highlands County bank-
ing market. For example, eight depository institution
competitors, including the subsidiaries of four large bank
holding companies, would remain in the market after con-
summation of the proposal. Three of these competitors in
addition lo First Union would each control more than
10 percent of market deposits. The Highlands County
banking market also has several characteristics that make it
attractive for entry by an oul-of-nuuket institution. For
example, Highlands County is the third largest of the 33
non-MSA counties in Florida, and its population increased
9.6 percent between 1990 and 1995, compared to
9.3 percent for the 32 other non-MSA counties and 9
percent for the slate of Florida, lu addition, Florida's
interstate and branch banking laws permit both statewide
branching and interstate banking, and, therefore, present
low legal barriers lo entry into the Highlands County

12. Under the revised Department ol Justice Merger Guidelines, 49
federal Register 26,823 (June 29, 1984), a market in whieli the
post-merger 11111 is helween 1000 and 1X00 is considered moderately
concentrated, and a market in which the post-merger Hill is above
1X00 is considered highly concentrated. The Justice Department has
informed the Board that a bank ineiger or acquisition generally will
not be challenged (in the absence ol'olhei t'actois indicating anticom-
petitive ell'ects) unless the post-merger HIM is at least 1X00 and the
merger increases the I IE II by more than 200 points. The Justice
Department has staled that the highei than noinial threshold lor an
increase in the IIIII when scieeniug bank incigeis and acquisitions iol
anticompetitive cHects implicitly recognizes the competitive elleets ol
limited-purpose lenders and other non-depository fitiancial entities.

banking market for in-state and oul-of-state depository
organizations.'' Last year, a bank entered the market by
acquiring a thrift branch.

The Board sought comments from the United Slates
Attorney General, and the Attorney General staled that
consummation of the proposal would not likely have any
signilicantly adverse competitive ell'ects. Based on these
and all the oilier facts of record, the Board concludes that
consummation of this proposal is not likely lo have a
signilieantly adverse ell'ect on competition or the concen-
tration of banking resources in the Miami-Fort Lauderdale
or Highlands County banking markets, or any other rele-
vant banking market.1'

A. Record ol Performance under the Community
Reinvestment Acl

In acting on a proposal lo acquire a savings association
under section 4(c)(8) of the BlIC Acl, the Board reviews
the records of the relevant depository institutions under the
Community Reinvestment Acl (12 U.S.C. § 2901 el seq.)
(•'CRA").n The Board has evaluated the record of perfor-
mance of First Union's depository institutions and Savings
Bank in lighl of the CRA performance examinations by
their primary federal supervisors.

The Board has carefully considered comments from
Protestant maintaining that First Union's record of closing
branches, particularly the number of branches closed in
Florida,"' adversely all'ects its ability lo assisl in meeting
the credit needs of its communities." Protestant also cites
data submitted under Ihe Home Mortgage Disclosure Act

l.i. Sir Ha. Stat. eh. I6X (IWo).
14. In analyzing the competitive efleets ol the proposed transaction,

the Hoard considered Protestant's assertion that First Union's policy
of imposing a surcharge on ATM transactions by iron customers
would have adverse competitive elleets by causing customers of small
hanks lo terminate their relationships and become customers ol large
hanks with extensive ATM networks, like I'irsl Union, lo avoid the
surcharge. The Hoard notes that Home Financial does not own or
opeiale any ATMs. Thus, the pioposcd transaction would not expand
First Union's surcharge policy in markets currently served by Home
Financial. In additiorr. Home Financial's customers would gain access
to a large ATM network, and would no longer be subject lo I'irsl
Union's suicharge policy. Moreovei, it would be speculative lo con-
clude how customers ol small banks generally would change their
banking relationships in response to surcharge lees implemented by
large banks.

15. See Noiwe.sl Corporation, 76 I'etleral Reserve tiittlelin 873
(I W0).

16. Protestant claims thai between April 1994 and September 1995,
First Union closed 119 branches and opened only eight branches in
Florida. Protestant also argues that First Union has closed more than
hall'the branches operated by a Ploiida thrill it recently acquired, and
that First Union is beginning to close branches acquired in connection
with its acquisition ol First Fidelity Hancoipotation, Newaik, New
Jersey, irr October 1995, in areas where First Union had no prioi
banking operalions.

17. Protestant also questions whether First Union has coirectly
classified certain branch closings as consolidations or relocations that
wotrld not require prior notice to the bank's pimiaiy ledeial supeivisoi
under Section 42 of the Federal Deposit Insurance Coiporalion Act
("FDI Act") as implemented by Ihe Joint Policy Statement Regarding
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("I1MDA") by a number of First Union's subsidiary
banks11* and First Union's mortgage company to support its
contention that First Union has not adequately provided
outreach to, or assisted in meeting the credit needs of,
Ilispanics and African Americans in its delineated commu-
nities, and thai First Union may have violated fair lending
laws.

An institution's most recent CRA performance evalua-
tion is a particularly important consideration in the applica-
tions process because it represents a detailed on-site evalu-
ation of the institution's overall record of performance
under the CRA by its primary federal supervisor.11' In
addition, the Hoard considers an institution's policies and
practices for compliance with applicable fair lending laws.
The Board also takes into account information on an insti-
tution's lending activities that assist in meeting the credit
needs of low- and moderate-income neighborhoods.

Performance Examinations. All of First Union's subsid-
iary banks received a CRA performance rating of "satisfac-
tory" or "outstanding" in their most recent evaluations for
CRA performance by their primary federal supervisors.
First Union's lead subsidiary bank, First Union National
Bank ol" North Carolina, Charlotte, North Carolina, and
FUNB-FL received "outstanding" and "satisfactory" rat-
ings, respectively, from their primary federal supervisor,
the OCC, at their most recent examination for CRA perfor-
mance, as of April 1994.-'" Savings Bank also received a
"satisfactory" rating from its primary federal supervisor,
the Ollice of Thrift Supervision, at its most recent examina-
tion for CRA performance, as of May 1994.

Fxaminers noted that FUNB-FL has taken a number of
actions to ascertain elleclively the credit needs of its delin-

Branch Closings ("Branch Policy Statement"). 12 U.S.C. § 183lr-l;
58 Federal Register 49,0X3 (1993).

18. 'the hanks ate located in the District ot Columbia, Florida,
Georgia, Maryland, North Carolina, South Carolina, Tennessee, and
Virginia.

19. The Statement ol the Federal 1'inancial Supervisory Agencies
Regarding the Community Reinvestment Act provides that a CRA
examination is an impoilanl and often controlling factor in the consid-
eration of an institution's CRA record and thai reports of these
examinations will be given gieat weight in the applications process.
54 Federal Register I 3,742 and 13,745 (1989).

20. The OCC conducted joint examinations of eight of First Union's
subsidiary banks in April 1994. The remaining six subsidiary banks,
First Union National Bank of Georgia, Atlanta, Georgia; First Union
National Bank of Maryland, Kockville, Maryland; First Union Na-
tional Bank of South Carolina, Greenville, South Carolina; First
Union National Bank of Tennessee, Nashville, Tennessee; First Union
National Bank ol Viiginia, Roanoke, Virginia; and F'irsl Union Na-
tional Hunk of Washington D.C. each received "satisfactory" CRA
performance ratings from Ihe OCC. Firsl Union North, Avondale,
Pennsylvania (formerly known as First Fidelity Bank, N.A.) also
received a "salislactory" rating fioni Ihe OCC at ils most reeeirl
examination for CRA performance, as ol July 1994. In addition. First
Union Bank ol Connecticut, Stamlord, Connecticut (formerly known
as First Fidclily Batrk), and First Union Bank of Delaware, Wilming-
ton, Delaware (formerly known as First Fidelity Bank) both received
"satisfactory" itilings from their primary federal supervisor, the Fed-
eral Deposit Insurance Corporation ("FDIC"), at their most recent
examinations for CRA performance, as of March 1995 and April
1995, respectively.

eated communities, and has developed a number of all'ord-
able credit products in response to identified needs. In
addition, the 1994 CRA performance evaluation for
FUNB-FL noted that the bank actively participates in
government-sponsored programs such as those of Ihe Small
Business Administration, ihe Federal I lousing Administra-
tion, the Florida Housing Finance Agency, and Ihe Jack-
sonville Fconomic Development Authority. Iixaminers also
noted that FUNB-FL's geographic distribution ol" credit
applications and approvals rellects a reasonable penetration
throughout ils delineated communities. The 1994 CRA
performance evaluation for FUNB-FL also staled that the
bank had exhibited a high level of participation in commu-
nity development programs, and noted that Ihe bank had
taken a leadership role in identifying community develop-
ment opportunities and making investments in worthwhile
programs that benefit its local communities, particularly
those that benefit low- and moderate-income ("LMI")
areas.

Record of Opening and Closing /tranches. Home Sav-
ings Bank Brandies. The Board has considered the ellecl
of the proposal on the branches currently operated by
Savings Bank in light of Protestant's comments and the
Branch Policy Statement.-21 Savings Bank operates eight
branches in three counties in Florida. First Union indicates
that two of Savings Bank's branches would cease opera-
tions and would be merged with two branches of FUNB-
FL. One of the branches is located in a LMI census tract
and the other is located in a middle-income census tract. In
each case, the First Union branch that would survive is
located within one-quarter mile of Ihe Savings Bank
branch. Savings Bank's customers would continue to be
adequately served because the First Union branches oper-
ate in the same neighborhood and census tracts as the
branches that would cease operations.-22

21. 58 Federal Register 49,083 (1993). First Union has submitted
confidential branch closing information in connection with the pro-
posal. Protestant asserts that this information should be disclosed
under the Board's application processing procedures that generally
prohibit ex partr communications during the processing ol an applica-
tion. The Hoard notes that its rules regarding access to information
under Ihe Freedom ol Information Act ("FOIA") provide the appropri-
ate framework for considering a commenter's challenge to confiden-
tial treatment accorded an applicant's submissions, and that I'rotcs-
tant's challenge here was reviewed under those rules and denied. The
Board's rules do not provide a coinmenter access to information that
is otherwise exempt from disclosure under FO1A. Protestant, more-
over, has been provided with all non-conlidential submissions by First
Union that respond to particular issues laised by Proleslanl.

22. The Board notes that Section 42 of the FDI Act requires that the
bank's primary federal supervisor1 receive notice at least 90 tlays
before the date of the proposed hranch closing, and thai the bank
provide the reasons and other' supporting data for the closure consis
tent with the institution's written policy lor branch closings. For the
reasons noted above, the two Home Savings branches that would
cease operations appear to meet the criteria for" a relocation. The Joint
Policy Statement provides that each federal banking agency must
examine compliance with .Section 42 of the FDI Act as part of an
institution's CRA performance evaluation arrd may make adverse
findings in the evaluation or take appropriate enforcement actiorr
against an institution that fails to comply. Ihe CRA examination Ibi
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Other Branches. Protest ant's allegations also relate to
the elfects of branch closings by First Union banks in
Florida from April 1094 to September 1995 and the branch
closings in connection with the First Fidelity acquisition.
None ol' these brunch closings is related to the transaction
under review in this application.

Section 4 of the BIIC Act provides that the Hoard must
evaluate whether the proposed transaction would result in
public benefits that out weigh potential adverse cllects.
Because these branch closings are not related to (he Hume
Savings transaction, the elfect of these branch closings is
not directly relevant to the Factors that must be considered
in evaluating the Home Savings transaction. 'Hie branch
closing policies used by First Union would, however, re-
lied on the managerial resources and would govern future
branch closings at Home Savings. Consequently, the
branch closing policies of First Union have been reviewed
in this case. FUNB-FF has adopted Firsl Union's corporate
policy for blanch closures thai provides for an objective
determination of blanches to be closed, consideration of
alternative solutions, examination of options to minimize
potenlial adverse elfecls on and inconvenience to the com-
munities, and sullicient notice to the communities. The
policy also requires additional analyses, community con-
tacts and/or review of need ascertainment calls when any
branch closing all'ecls a FMI community.

In addition, the elVeel of all branch closings is reviewed
in the CRA examination process and the results of these
on-site examinations have been carefully considered.-'1 In
this case, the Florida branch closings identified by Protes-
tant will be reviewed by the OCX' in the next CRA perfor-
mance examination of FUNIi-FI,, and the branches of the
former First Fidelity banks will he reviewed in the next
CRA performance examination by the appropriate federal
supervisor for the particular bank that closed the branch.
The OCC reviewed the general policy employed by
FUNB-FL in closing brunches, and the branches actually
closed by FUNB-FI, before April 1994, in connection with
the bank's 1994 CRA performance examination. The OCC
determined that FUNH-Fl, has formal procedures for open-
ing and closing ollices that are designed to maintain a
reasonable level of services in each delineated community
and that its branches are readily accessible to all segments
within its delineated communities. The OCC concluded

that the bank had followed its policies in evaluating the
impact of branch closings on its communities, including
low- and moderate-income areas. First Union has informed
the Board that it followed these policies when it closed the
Florida branches. First Union also slated that similar poli-
cies have been adopted at the former First Fidelity subsid-
iaries and have been followed in connection with those
institutions' branch consolidations and closings.

IIMDA Data and Lending Activities. The Board has
carefully reviewed IIMDA data submitted by Firsl Union
and First Fidelity in light of Protestant's comments.'1 The
Board previously has reviewed 1993 and 1994 IIMDA data
submitted by First Union and First Fidelity in light of
similar comments from Protestant.'' The dala indicate that
First Union has continued to increase its percentage of
home mortgage loans to LMI individuals and African
American borrowers. For example, 1995 IIMDA dala for
First Union show that, although the overall total number of
I IMDA-related loans reported for First Union's bank and
mortgage subsidiaiies generally decreased, the percentage
of applications from FMI individuals and African Ameri-
can borrowers increased in most of First Union's service
areas. In addition, the number u( 1 IMDA-related applica-
tions received by FUNH-Fl, from llispanics has increased
steadily from 1993 to 1995 and the disparity between the
rates of approval and denial for Hispanic applicants at
FUNB-FL continues to decrease. In 1995, in the Miami
MSA, where approximately 49 percent of the population is
Hispanic, approximately 52 percent of all IIMDA-related
applications were from llispanics.

The data lor First Union and First Fidelity also relied
some disparities in the rale ol loan orginalions, denials, and
applications by racial group or income level. The Board is
concerned when the record of an institution indicates such
disparities in lending, and believes that all banks are obli-
gated to ensure that their lending practices are based on
criteria that assure not only sale and sound lending, but
also assure equal access to credit by creditworthy appli-
cants regardless of race. The Board recognizes, however,
that IIMDA data alone provide an incomplete measure of
an institution's lending in its community because these
data cover only a lew categories of housing-related lending
and provide limited information about the covered loans.'"'
IIMDA dala, therefore, have limitations that make Ihe dala

FUNB-I'L noted compliance by the bank wilh Section 42 ol the H) l
Act. The Uoiiul has given the OCC and the FD1C copies ol 1'ioles-
tant's comments regarding I'irst Union's designation ol recent branch
closings as consolidations or relocations for evaluation in the next
CRA peiTormance examinations.

2.}. The on-site CKA examination includes a review ol the types ol
lending and banking sei vices provided by Ihe closed branch, the types
ol lending and banking services available I'iniii Ihe institution's re
maining branches and alternative systems for delivering, banking,
services, the proximity of Ihe closed branch lo the other branches ol
the institution, and Ihe needs lor lending and banking services ol the
particular area. An on site examination also provides examiners with
the opportunity lo consider the institution's oveiall business strategy
for closing branches such as cost, piolilabilily and effective service
delivery.

24. I IMDA dala liled by the mortgage subsidiary of I'iisl Union and
I'irst Fidelity have been combined with dala loi the banking subsid
iary operating in each stale, as appropiiatc. I'irst Fidelity's data also
include the dala lor Ihe Hist I'idelily Urban Investment Corporation.
I'irst Union's data do rrol include the IIMDA data reported by First
Union I Ionic Fquity tiank because the subsidiary lakes the ma|orily ol
its applications by telephone and is Iheiel'ore not required to lecord ihe
race of tire borrower under applicable law. Dala for First Union and
First Fidelity have been considered separately because First Union did
not consummate its acquisition ol Fust I'idelily until yeai-end I'J^.i.

25. SIT Firsl lliiionll'iisl I'idelity. SI lu-ttcral AV.Nrnr Ilitlle/m al
I 147 4X.

26. These dala, lor example, do not provide a basis loi an imlepen
dent assessment ol whelhei an applicant who was denied credit was,
in lad, ciedilwoilhy. Ciedil hisloiv ptobleins ami excessive debl
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an inadequate basis, absent oilier inl'onnation, lor conclud-
ing that an institution lias engaged in illegal discriniinalion
in lending.

Because of the limitations of HMDA data, tlie Board has
carefully reviewed oilier information, particularly examina-
tion reports that provide an on-sile evaluation of compli-
ance by First Union and Savings Hank with the, fair lending
laws.1' The examinations of First Union's subsidiary bank,
the examinations of First Fidelity's subsidiary banks, and
Savings Hank found no evidence of prohibited discriniina-
lion or other illegal credit practices at the institutions,
lixamiuers also found no evidence at any of the institutions
of any practices intended to discourage applications for the
types of credit listed in the banks' CRA statement.

As discussed in more detail in the First Union/First
Fidelity Order, the 1994 examinations of First Union's
subsidiary banks considered that the geographic distribu-
tion of credit showed reasonable penetration of all seg-
ments of each bank's communities, including I,Ml neigh-
borhoods. The 1994 examinations also found that the
delineations by all of First Union's subsidiary banks o\'
their local communities were reasonable and did not arbi-
trarily exclude 1,MI areas. Finally, the 1994 First Union
examinations indicated that all of the subsidiary banks
solicited and accepted credit applications from all seg-
ments of their delineated communities, including individu-
als in I,Ml areas.

First Union also has taken a number of steps to increase
lending by its subsidiary banks to I.Ml and minority bor-
rowers. For example, First Union has implemented a sec-
ond review of denied loan applications for mortgages and
consumer loans to ensure that consistent loan decisions are
made. The second review is conducted before a linal deci-
sion is made for all these types of loans for which denial is
recommended. Other corporate fair lending programs in-
clude semi-annual reviews of tiles to assess the level of
assistance to applicants and the basis for lending decisions,
regression modeling to test for variances in rates charged
to borrowers, matched-pair shopping to gauge the quality
and level of assistance provided to loan applicants, and
annual policy reviews to ensure that policies are nondis-
criininatory. Fixaminers noted in First Union's 1994 exam-
inations that management of all the subsidiary banks had
implemented comprehensive training and compliance pro-
grams to support equal treatment in lending and to ensure
that all applicants were treated fairly.

First Union has implemented a number of outreach and
lending activities to assist in meeting the credit needs of
areas with predominately I .VII and minority residents. Out-
reach ellorts noted by examiners included ongoing commu-
nications with community, civic, and neighborhood groups

levels iclative to income reasons most Irequcnlly cited loi a cicdit
denial are no! available from the IIMDA dala.

27. As noiecl in Ihe First Union/Fiist Fidelity Outer, the (X'C,
eonliaiy to I'rolcslant's asseilion, reviewed a sample ol loans made by
I'list Union's mortgage company in reviewing compliance wilh appli-
cable lair lending laws by First Union's subsidiaiy banks in Ihe 19^4
CRA peiroinianee evaluations.

that represent a broad range of communities, including
I-MI areas. First Union's subsidiary banks also used news-
paper and radio to advertise their products and services to
UMI residents, including a series featuring CRA-related
products that is used in local publications that focus on
I,Ml individuals and minority small business owners. First
Union also has implemented a number of specialized lend-
ing programs such as the Alforclable I Ionic Mortgage Loan,
which is a specialized product oll'ering llexible terms such
as flexible debt-to-income requirements and lower down
payments. Other programs designed lor I,Ml individuals
included the Special Home Improvement Loan, which of-
fers rebates for timely payments, llexible debt-lo-income
ratios, and no origination fee; Special Instant ('ash Re-
serve, a revolving line ol credit that acts as an instant loan
and overdraft protection; and Special FirstAdvance, an
unsecured line of credit with llexible debt-to-income ratios.
First Union banks also ollered loans under government-
insured loan programs, such as the Small Business Admin-
istration, the Federal Housing Authority, and the Veterans
Administration, and made a number of small business
loans to borrowers in LMI census tracts.>K

B. Conclusion Regarding CRA Considerations

The Hoard has carefully reviewed all the facts of record in
considering the CRA performance record ol Bank, includ-
ing information provided by commenters to the proposal,
1'irsl Union's responses, and results of the performance
examinations of First Union's subsidiary banks and Sav-
ings Bank. Based on this review, and for the reasons
discussed above and in Ihe First Union/First Fidelity Order,
which are incorporated herein by reference, Ihe Board
concludes that considerations relating to the CRA are con-
sistent with approval.-21'

28. the Hoard lias carefully reviewed I'roleslant's asseilion that
Fiist Union's aeuounl requirements lo qualify lot lower tees adveisely
ailed the ability ol I.Ml individuals to obtain banking services. The
lioaid previously has noted that First Union provides a lull range ol
credit pioducts and banking services that assist in ineeling the credit
and banking needs ol LMI individuals, including products to provide
loans in small amounts to LMI individuals, no-minimum-balance
checking accounts lor LMI customers that allow a certain number ol
lice posted checks per statement period, and overdraft protection for
small business owners. There is no evidence in the iecord that the lees
charged by I'iist Union are based on any factor that would be proliib
ited under law. While the Hoard has recognized thai banks help serve
the banking needs of their communities by making basic banking
seivices available at nominal 01 no chaige, the C'KA does not impose
any limitation on Ihe lees or surcharges lor services.

29. Anothei piotcslant ("Florida I'roleslanl") has reiterated his
contention that L'iisl Union practices "price disciiniination" by cliarg
ing custoiueis outside First Union's home state of Noilh Carolina,
particularly in Florida, higher fees for ceitain seivices. The Board
previously has reviewed Floiida I'lolestanl's comments in light of Ihe
factors required to be considered under sections ^ and 4 of (lie DIIC
Act. See I'irst Union/first I'idehty Order, XI I'ederal Reserve ISiillelin
at I IS I; I'irst Union/Society First Order. The Hoard has also reviewed
these comments again in Ibis case and concludes that Ihis proposal and
prior acquisitions by I'irst Union in Florida would not sulliciently
lessen, and have not sulticiently lessened, competition in Ihe relevant
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Conclusion

For the reasons discussed above, and in reliance on all the
commitments made in connection with this proposal, and
llie conditions discussed in this order, the Board concludes
that the proposal is not likely to result in decreased or
unfair competition, conllicts of interests, unsound banking
practices, undue concentration of resources, or other ad-
verse elfecls. The Hoard expects, moreover, that the acqui-
sition of I Ionic Financial by First Union would provide
added convenience to f Ionic I'maucial's customers. In par-
ticular, Home Financial would be able to oll'ei its custom-
ers additional products and services that are currently of-
fered by First Union and its subsidiaiies, including discount
brokerage services, investment products, credit card ser-
vices, trust services, management advice, and access to an
extensive ATM network. Accordingly, the Board has deter-
mined that this proposal can reasonably be expected to
produce public benefits that outweigh any adverse ellects
under the proper incident to banking standard of section
4(c)(8)ofthe BIIC Act.

Based on the foregoing and all other facts of record,
including all the commitments made by First Union in
connection with this proposal, the Board has determined
that the application should be, and hereby is, approved.
The Board's approval is expressly conditioned on compli-
ance by First Union with all the commitments made in
connection with this proposal and with the conditions
relerred to in this order. I'or [imposes of this action, the
commitments and conditions relied on by the Board in
leaching this decision are deemed to be conditions im-
posed in writing and, as such, may be enforced in proceed-
ings under applicable law.

This proposal shall not be consummated later than three
months following the effective date of this order, unless
such period is extended for good cause by the Board or by
the Federal Reserve Bank of Richmond, acting pursuant to
delegated authority.

By order of the Board of Governors, ellective Octo-
ber 15, 19%.

Voting for Lhis action: Chairman Greenspan, Vice ('hail Rivlin, ami
(iovernois 1 .indscy, Phillips, Yclleu, anil Meyer. Abscul and not
voting: (iovernoi Kelley.

JI;NNII;I-;I< J. J O H N S O N

Deputy Seeletai'y of the Hoard

The (ioveinor and Company ol the Bank of Ireland
Dublin, Ireland

Order Approving Notice to /'Jigage in Nonhaiikinv
Activities

The (ioveinor and Company of the Bank of Ireland, Dub
lin, Ireland ("BOI"), a bank holding company within the
meaning of the Bank Holding Company Act ("BIIC Act"),
has requested the Board's approval under section 4(c)(8) of
the MIC Act (12 U.S.C. § IX4.'S(c)(X)) and section 225.2.1
of the Board's Regulation Y (12C.F.R. 225.23) to acquire
a 50-percenl equity interest in BBOI Worldwide LUC,
Denver, Colorado ("Company"), a de novo joint venture
company, and thereby engage in providing investment and
linancial advisory services under section 225.25(b)(4)(ii),
(iii) and (iv) of Regulation Y (I2C.F.R. 225.25(b)(4)(ii),
(iii) and (iv)) and administrative services to open-end in-
vestment companies ("mutual kinds" or "funds").1 BOI
would hold its equity interest in Company through its
subsidiary, Bank of Ireland Asset Management (U.S.) Lim-
ited, Dublin, Ireland ("BIAM"). The remaining 50 percent
interest in Company would be held by Berger Associates,
Inc., Denver, Colorado ("Berger").

Notice ol the proposal, afiording interested persons an
opportunity to submit comments, has been published
(61 Federal Register 49,462 (1996)). The time for liling
comments has expired, and the Board lias considered the
notice and all comments received in light of the factors set
forth in section 4(c)(K) of the BIIC Act.

BOI, with total consolidated assets of approximately
$32.9 billion, is the IS61I1 largest bank in the world, and
the second largest banking organization in Ireland.- In the
United States, BOI operates a branch in New York, New
York, and owns 23.5 percent of the voting shares of Citi
zens I'inancial Croup, Inc., Providence, Rhode Island.'

Both BIAM and Company are investment advisors regis-
tered with the SIX' under the Investment Advisers Act of
1940 (15 U.S.C. § KOb-1 el set/.) ("Advisers Act") and are
subject to the rceordkeeping and reporting obligations,
fiduciary standards, and other requirements of the Advisers
Act and the SFC. Initially, Company would provide advi-
sory and administrative services to lunds organized by
Berger that would bear the name "Berger/BIAM" ("the
Funds").1

banking nunkcts to permit First Union nnilalcially to determine pric-
ing policy tor the banking industry in I'lorida 01 acl as a price leadei in
the markets. The Hoard lias concluded that first Union's prior acquisi-
tions have nol given il a doniiiianl niarkel position, and thai other
linns are likely to have suHicicnl capacity lo pievenl I'irst Union from
achieving a dominant market position. In addition, there is no evi-
dence that I"hsi Union sets ils lees on a basis prohibited under
applicable lair lending or banking laws, and, in geneial, lair lending
laws do not prohibit a dcposiloiy institution from charging different
tees in ditleren! pails ol (he couuliy. The Hoard previously has
provided I'lorida IVoleslant's comments to Ihe ()( ' ( ' , llie primary
federal regulator ol PUNB-I'I,, and llie appiopiiatc agency to deter-
mine whelher Ihc bank has violated the 1'lqual ('ictlit Opportunity Act
(15 U.S.C. SS I6')l i-lxri/.).

1. Company would piovidc advisory seivices only lo inslitulional
eustoineis as defined in Regulation Y. 12 C.Kk. 225.2(g).

2. Asset data aie as of March 3 1, 10%. Foreign ranking dala are as
of Ueccinbci .11, 1995.

3. The subsidiary banks ol Cili/.ens I'inancial (iroup are Cili/ens
Savings Bank and Cili/ens liust Company, both of Providence,
Rhode Island; Cili/ens Bank ol Massachusetts, Boston, Massachu-
setts; and Cili/ens Nil Bank. Manchester, New Hampshire.

4. The initial group of the Kinds has been oigaui/ed in a master
feedei stuicture in which several feeder lunds may invest in a maslei
portfolio ("Portfolio"). In pioviding seivices to the Kinds, ('ompauy
would enter into an investment advisoiy agreement and an administra
live seivices agreemenl with each Poillolio. Company then would
enter into a sub advisory agreemenl with BIAM anil a sub



I \M) Federal Reserve Hulletin I I December l l)%

Merger also is an investment advisor registered with the
•SFC under the Advisers Act, and it provides discretionary
investment management services to institutional clients,
including mutual funds, pension and profit-sharing plans.
Merger provides certain administrative, recordkeeping, and
marketing services with respect to mutual kinds for which
Merger serves as investment advisor ("Merger Funds").
Merger is cm really engaged in organizing and sponsoring
mutual funds and plans to distribute funds through Merger
Distributors, Inc. Merger has organized seven registered,
open-end investment companies, with assets of $3.4 bil-
lion, as of October 7, 19%.

The Hoard previously has determined by regulation that
the investment advisory services that HOI proposes to
conduct through Company are closely related to banking
and permissible for bank holding companies under section
4(c)(X) of the MIIC Ael." The Hoard also previously has
determined thai the administrative services HOI proposes
to provide through Company are closely related to banking
within the meaning o\' section 4(c)(S) of the MIIC Act.'1

HOI has committed to conduct the proposed activities
subject to the prudential and other limitations established
by the Hoard in Mellon, except as discussed below.7

administration agiecuient with Bergei. The bunds would he distrib
uled llii'ouj'Ji Bergei's newly loinied bioker dealei subsidiary, Beigcr
Dish ilmloi.s, Ine., or thiough an independent distiibiilor, and would
nol he "propi iciaiy niulual funds" (funds sold piiiuarily to eustoniers
ot HOI). .Sec Barclays / ' / , ( ' , X2 federal Reserve Iliillelin I5K ;it n. 7
(I'Wfi) ("Harelnys").

5. I2C.KK. 225.2'Hl))('l). HOI also pioposes |o advise customers
on the puichasc ol conliacts loi Ihe toiwaid dehveiy oi loreign
cuiiency tit hedge loieigu exchange exposuic. BOI would piovide this
advice only in connection with advising a cusloiitei to purchase
Foreign denominated seetuities. As proposed, this advice with respect
to loiwaid contracts is incidental to the provision of investment
advice.

(h See Mellon Bank Corpora/ion, 1{) iedeial Reserve Bulletin 62b
( I ' W ) ("Mellon"). The adininisliative seivices that Company would
provide to mutual lunds include computing the fund's financial data,
maintaining and pieseiving the records ol the fund, accounting and
leeoidkeeping, pioviding ullicc lacililies anil eletical suppoit loi Ihe
fund, and piepaiiug and tiling tax returns and regulatoiy lepoils loi
Ihe I'UIHI. A complete list ol the proposed itdminislnilive seivices is
included in Appendix A to llus oulei.

7. Company also would provide telephone shaieholdei seivices
through a toll lice nuinbei. BOI has committed that telephone seivice
operators would nol solicit callers to purchase shares in paitieulai
mutual lunds anil that substantive questions about mutual fund perfoi
inanee or shatcgies would be iclencd to specific nnitual fund distiibir
tors oi invcslinenl advisors. See I lie Chase Munlmltan Col poralion,
SI l-eileral Reserve Ititlletbi XX.! at n. S2 (IW5). BOI proposes that
Company be perniitlcd to piepaic sales liteialinc lor mutual lunds it
administers. HOI has committed that Company would piepaie such
literature only at the direction and under the supeivision ot the
distributor I'm the lund. Responsibility lor use ot the lund's sales
lilcraUnc would icmain with the disliibutor, which would be icsponsi-
ble loi filing advc-ilisenienls and sales lileialuie with the National
Association ol .Secuiities Dealeis and toi all decisions relating to
inaikeling the lund and anangmg loi hrokeis to distrilnile shares ol
the fund. See llaielays at u. X.

Class S lea fiat I Ad

Under the Glass Sleagall Act, a company thai owns a
member bank may not control "through stock ownership
or in any other manner" a company that engages princi-
pally in distributing, underwriting or issuing securities.1*
The Hoard previously has determined thai the (ilass-
Steagall Act does not prohibit a bank holding company
from serving as investment advisor to a mutual fund.1'

In Mellon, the Hoard determined that the bank holding
company would not control a mutual fund by virtue of
serving as investment advisor to the fund, providing admin-
istrative services to the fund and having limited employee
interlocks with the fund. The Hoard reasoned that control
of the fund would rest with the board of directors of Ihe
fund, which would be wholly independent of Mellon. The
Hoard noted that the policy-making authority for a fund
rests with that fund's board of directors, which, under the
federal secuiities laws, must have a number of independent
directors and is responsible for the selection and review of
the investment advisor, underwriter and other major con-
tractors with the fund. Mellon also committed that it would
not have any director or olh'eer interlocks with funds to
which it provided both advisory and administrative ser-
vices. The Hoard permitted Mellon to have one director
interlock with a fund to which Mellon provided only
administrative services (but not investment advisory ser-
vices) on the rationale that the countervailing influence of
an independent advisor, in addition lo the presence of the
independent directors on the fund's board of directors,
would not permit Mellon to control the fund.

This proposal differs from Mellon in the following ways.
First, HOI proposes that two officers of Company serve on
the 1 I-member board of trustees of funds for which Com-
pany will serve as both investment advisor and administra-
tor. Second, HOI proposes that one of these ollicers also
serve as president ° f the Funds. These ollicer and trustee
interlocks are in addition to several employee interlocks
that are consistent with the Hoard's decision in Mellon.'"
In this case, despite the absence of an independent invest-
ment advisor, the Hoard does not believe that the proposed
interlocks between Company and Ihe Funds would compro-

X. 12 U.S.C. SS 221a and 377.
9. I2C.KR. 225.25(b)(4); 12 C.KK. 22YI25.
10. HOI proposes that up lo three employees of Company assist in

the administration of the I'unds by serving as assistant secretary,
assistant lieasmer or assistant vice president of the funds or Portfolio.
Those employees would be supervised by the board of tiuslees anil
senior-level olliceis who, except loi the proposed president discussed
above, would nol work for Company. Those employees would have
no policy-making authority at the I'unds or Portfolios, and would nol
be responsible for, oi involved in, making recommendations regarding
policy decisions. The Board believes that these interlocks, under the
conditions described in this order, would not permit HOI to control the
I'unds.

HOI also proposes Hi acquiie up lo 5 pcicenl of the shares of mulual
funds lor which il provides adminislralive, bul nol advisory, seiviees.
BOI has committed that such ownership would nol be used in any way
m inaikeling or selling the shaies ol the investment company. ,S'<v
Mellon at n. 21.
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inisc the independence of the boards ol' trustees of (lie
Funds, or the independent distribution of the Funds, or
result in control ol the Funds by HOI.

As (lie Hoard noled in Mellon, under (lie Investment
Company Act of 1940 ("1940 Act"), at least 40 percent of
the board of directors of a mutual fund must be individuals
who are not allilialed with the mutual fund, investment
adviser or any other major contractor to the mutual fund.1'
The 1940 Act and related regulatory provisions require that
independent directors annually review and approve the
mutual fund's investment advisory contract and any plan
of distribution or related agreement.'•'

Under this proposal, a majority of the trustees of the
Funds woidd be independent of HOI, Merger and Com-
pany. Any trustee of the Funds who also serves as an
ollicer or employee of Company would be an "interested
person" under the 1940 Act and, therefore, would be
required to abstain from voting on the Funds' investment
advisory and other major contracts. In addition, HOI and
Herger have committed that only disinterested persons
would vote on the contract for administrative services
provided to the Funds under the same requirements estab-
lished for advisory contracts in the 1940 Act. Under these
circumstances, the Hoard believes that the proposed direc-
tor interlocks would not allow HOI to control the Funds.

The Hoard also does not believe that the proposed ollicer
interlock between Company and the Funds would increase
the ability of HOI to control the Funds in this case. The
interlock involves the president ol Herger, who, except for
his position at Company would not otherwise be an ollicer,
director, or employee of HOI or any of its subsidiaries. As
the president of Herger, the ollicer could be expected to
represent the interests of Herger in his positions with
Company and the Funds. In this regard, Herger (which is
not subject to the U1IC Act or the Glass- Sleagall Act) is
not prohibited from controlling the mutual funds. With the
exception of this interlock, there would be no senior ollicer
interlocks between the Funds and HOI or any of its subsid-
iaries. Moreover, HOI has committed that there would be
no other interlock between Herger and Company. The
Hoard believes that, together with the countervailing influ-
ence of the independent trustees of the Funds, these facts
mitigate the controlling influence that HOI could have on
the Funds as a result of this interlock.

Hased on the foregoing, the Hoard concludes that control
of the Funds would rest with the independent members of
the boards of trustees of the Funds or potentially with
Herger, and that the proposed interlocks between Company
and the Funds would not compromise the independence of
the boards of the Funds or permit HOI to control the Funds.
Thus, the Hoard concludes that this proposal is consistent
with the Cilass- Steagall Act.

Proper Incident to Banking lest

In order to approve this proposal, the Board also must find
that the performance of the proposed activities by HOI
"can reasonably be expected to produce benelils to the
public . . . that outweigh possible adverse elfects, such as
undue concentration of resources, decreased or unfair com-
petition, conflicts of interests, or unsound banking prac-
tices." I2U.S.C. § I843(c)(8).

In prior cases, the Hoard has expressed concern that joint
ventures might lead to a matrix of relationships between
co-venturers that could break down the legally mandated
separation of banking and commerce.11 The Hoard has
found this concern to be particularly acute where, as here,
the joint venture involves a relationship between a bank
holding company and a securities linn, and the potential
exists for the mingling of permissible and impermissible
securities activities.1'

As noted above, the Hoard has been concerned that
interlocks and other relationships between a securities linn
co-venturer and a joint venture company might cause the
joint venture company to become engaged in impermissi-
ble securities activities. The Hoard, previously has permit-
ted interlocks between a securities co-venturer and a joint
venture company if the interlocks did not involve an ollicer
or employee of the securities co-venturer whose responsi-
bilities consist of selling, marketing, distributing, under-
writing or dealing in any bank-ineligible securities, or
overseeing the corporate affairs of any of the securities linn
co-venturer's mutual funds. The Hoard, however, has per-
mitted a bank holding company directly to advise, adminis-
ter and recommend to customers mutual I'unds that were
sold primarily to customers of the bank holding company.
The Hoard relied on the independence of the board of
directors of the I'unds as well as the independence of the
distributors of the funds to determine that the bank holding
company was not engaged in impermissible securities ac-
tivities.1''

In this case, HOI proposes one ollicer interlock between
Company and Herger in which the Herger ollicer also
would provide investment advice to customers of Com-
pany and, unlike prior cases, would recommend to such
customers shares of the Funds that are both sponsored and
distributed by Herger. This ollicer is the president ol"
Herger. a senior ollicer of Company, and trustee and presi-
dent of the Funds. His responsibilities at Company would
include the management of Company's business and ad-
ministrative issues, the implementation of new products
and coordination of matters relating to the Funds and
Company. HOI has committed that there would be no other
dual ollicer or employees of Company and Herger.

I I. IS U.S.C. SS 8(>a-2(a)(l9) and 8()a-10(a).
12. IS U.S.C. § IS(c); Kitle 12b-Kb).

13. See, e.^., I lie Maylhteo Company and I'.quiUililc Haneoipora-
lion, 69 Federal Reserve Hiillelin 37S (1983).

14. Sec The C/IIIO trust and ISankiiii; ('ompuny. Limited, 78 l-'edeial
Reserve Ilidlelin 446 (1992); Amsterdam-Rotterdam Hank, N.V., 70
ledcral Reserve Hiillelin 83S (1984).

15. See Harclavs.
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Notwithstanding these proposed relationships, the Hoard
believes that this joint venture arrangement is not a means
to permit HOI to control Merger or to avoid the BHC Act
restrictions on the activities ol' bank holding companies, or
result in adverse effects such as misleading customers of
the joint venture. Berger is owned and controlled by Kan-
sas City Southern Industries, Inc., and has operated as an
investment advisor registered with the SKC for 23 years."'
Neither BOI nor Company is obligated by any agreement
to engage in any sales activities Tor any mutual 1'und shares
or to enter into any distribution agreement with any mutual
1'und. I'urtherniore, HOI will not participate in any ol the
securities distribution activities prohibited lor bank holding
companies." Berger Distributors, which would distribute
the I'unds, is controlled by Berger, and HOI has committed
that there would be no interlocks between Berger Distribu-
tors and Company.

Moreover, HOI has made a number of commitments
similar to those the Board has relied on in other joint
venture cases intended to separate the activities ol a bank
holding company and a joint venture company from the
impermissible activities ol a securities co-venturer. The
commitments include restrictions on HOI extending credit
to or investing in Berger without lirst obtaining the Board's
approval, having interlocks with Berger, and engaging in
non-arm's length business transactions with Berger. HOI
has committed that it will not nominate any director ol'
Berger, and has indicated that, aside from Company, there
will be no other signilicant business relationship between
Berger and HOI. HOI also has committed that it will seek
the Board's approval to retain its interest in Company in
the event that Berger expands its activities beyond its
current line of business. The Board believes that these

Id. Bcrgci provides discictionary investment management sei vices
lo iuslitulioual clients. As ol October 7, 1996, ISeiger hail ovci
$.i.S hillion in assets under management, til contrast to the interna-
tional investment management SIMvices provided by HIAM, Bcrgcr's
services are iocused on U.S. investments. Berger also provides certain
marketing, administrative and iccordkccping services to existing
Bergei Kinds. It does not underwrite, deal ol make a maiket in
bank-ineligible securities.

17. As noted above, HOI pioposes dial these funds bear the name
"Berger/BIAM", icHeeting the I'aet thai Berger and lilAM would he
providing seivices lo the blinds. The Hoard's inteipietive rule on
investment advisory activities (12 C K R . 225.125) slates that a bank
holding company should not act as an investment advisor to an
investment company that tuts a lumie that is similai to, or a vaiiation
ol, the name of the holding company oi any of its subsidiaiy bunks. In
this ease, the name pioposed is not identical to the name ol the bank
holding company or any ol ils subsidiary banks, " l i t A M " is sulli-
eiently distinct tiom "Hank of belaud" and ils use would not likely
lead to customer confusion regarding the relationship between HOI
and the I'linds. '['tic Hoard's interpretive rule on investment advisory
activities requires that il a bank holding company icconmiends to
customers shares of a mutual land that the bank holding company
advises it must caution cuslomcis to read the fund prospectus before
investing and advise custoiueis in writing that the hind's shares are
not insured by the I'DIC, and ale not deposits, obligations of, or
endoised or guaraulccd in any way, by any bank, unless that happens
lo be Ihe case. The holding company niusl also disclose in writing to
the eustoniei the role of the company or its alliliale as investment
advisor to the fund.

commitments, coupled with the commitments BIAM has
made regarding its relationship with Berger, lessen the
likelihood that HOI could control Berger in order to engage
in impermissible securities activities.

The Board notes that BOI also would take steps to
mitigate concerns about the potential lor customer confu-
sion over the relationship between Berger and BOI that
could result from the pioposed interlocks. Company pro-
poses to provide investment advice only to institutional
investors. Company would provide to customers a number
of disclosures designed to alert its customers to the rela-
tionships among Company, Berger and the h'unds. The
disclosures include those required by the Board's interpre-
tive rule on investment advisory activities to address con-
flicts of interest that may be raised by these relationships.11*
Neither BOI nor Company, moreover, would broker shares
of any I'unds for which BOI, Company or Berger acts as an
investment advisor. On this basis, the Hoard believes that
this proposal would not likely result in misleading custom-
ers of the joint venture.

Based on the foregoing, Ihe Hoard linds that the pro-
posed joint venture between Merger and BOI to provide
advisory and administrative services would not result in
Company engaging in any impermissible securities activ-
ity, and that the joint venture dues not appear to present a
framework in which BOI may exercise a controlling inllu-
ence over the management, policies or affairs of Berger.

In every case involving the proposal of nonbanking
activities by a bank holding company under section 4 of
the BHC Act, the Board also must consider the financial
and managerial resources of the applicant and its subsidiar-
ies and the effect of the transaction on those resources.1'' In
this case, the Board notes that BOI meets the relevant
risk-based capital standards established under the Basle
Accord and has capital equivalent lo that which would be
required of a U.S. banking organization. Based on these
and other facts of record, the Board has determined that
linuncial and managerial considerations are consistent with
approval of this proposal.

The Hoard expects that dc novo entry of Company into
the market for the proposed services would provide added
convenience lo BOI's customers by oll'ering an expanded
range of products and investment management expertise
and would increase the level of competition among exist-
ing providers of these services by oll'ering an alternative to
existing investment advisory firms. In addition, (he Board
previously has determined that the provision ol administra-
tive services lo mutual I'unds within certain parameters is
not likely to result in the types of subtle hazards at which
the Cilass Steagall Act is aimed or any other adverse
effects. There is no evidence in the record, moreover, that
consummation of this proposal, subject to the commit-
ments noted above, would result in any signilicanlly ad-

IX. See 12 C I.K. 225.125.
19. 12 C K R . 225.24; Barclays; Ihe Fuji Hank, Limited, 75 Federal

Rexeive Iliillelin 94 1.19X9); Bayerishe Vereinhank AC, l'.\ Federal
Rexeive Bulletin 155 (19X7).
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verse elfects, such as undue concentration ol' resources,
decreased or unfair competition, conflicts of interests, or
unsound banking practices that arc not outweighed by the
benelits ol this proposal.

On the basis oi the foregoing and all the oilier facts oi
record, including the commitments made by BOI, the
Board has determined that the perfoi inance of the proposed
activities by Company reasonably can be expected to pro
duce benefits to the public (hat would outweigh any possi-
ble adverse ell'ecls under the proper incident to banking
standard of section 4(c)(K) of the 1511C Act.

Based on all the facts of record, including all the com
milments and representations made by BOI, and subject to
all of the terms anil conditions set forth in this order, the
Board has determined that the notice should be, and hereby
is, approved. The Hoard's determination is subject to all
the conditions set forth in the Board's Regulation Y, includ-
ing those in sections 225.4(d) and 225.23(1'), and to the
Hoard's authority to require niodilication or termination ol
the activities of a bank holding company or any ol its
subsidiaries as the Board linds necessary to assure compli-
ance with, or to pievenl evasion of, Ihe provisions and
purposes of the BMC Act and the Board's regulations and
orders issued thereunder. The Board's decision is specifi-
cally conditioned on compliance with all the commitments
and representations made in the notice, including the com-
mitments and conditions discussed in this order. The com-
mitments, representations, and conditions relied on in
reaching this decision shall be deemed to he conditions
imposed in writing by the Hoard in connection with its
findings and decision, and, as such, may he enforced in
proceedings under applicable law.

This proposal shall not be consummated later than three
months alter the elfeclive date of this order, unless such
period is extended for good cause by the Board or the
Reserve Bank of Boston, acting pursuant to delegated
authority.

By order of the Hoard of (iovemors, elfeclive
October 21, 1996.

Voling lor this ac t ion: C h a i n nan ( i i c e n s p a n , Vice ( 'hai l Rivl in, anil
( i o v e i n o i s K d l e y , Phi l l ips , Yellen, ami Meyer . Absent and nut vo t ing :
( i n v c n i o i l . indsey.

JI-:NNII''KR .1. JOHNSON

Deputy Secretary of the Board

Appendix A

(1) Maintaining and preserving the records ol the I'orllo-
lios and Ihe Rinds, including financial and corporate
records.
(2) Computing net asset value, dividends, performance
data and financial information regarding Ihe I'inids.
(3) furnishing statistical and research data.
(4) Preparing and liling with the SMC and stale securities
regulators registration statements, notices, reports and oilier
materials required to be liled under applicable laws.

(5) 1'repariug reports and othei inlotniatioual materials
regarding the Portfolios and the funds, including proxies
and other shareholder communications, and reviewing pro-
spectuses.
(()) Providing legal and other legulatory advice to the
Portfolios and the funds in connection with their other
administrative functions.
(7) Providing ollice facilities and clerical suppoil for the
Portfolios and the I'tiucls.
(8) Developing and implementing procedures for monitor-
ing compliance with regulatory requirements and compli-
ance with Ihe Portfolios' and Ihe funds' investment objec-
tives, policies and restrictions as established by Ihe trustees
of the Portfolios and the funds.
(9) Providing routine fund accounting services and liaison
with outside auditors.
(10) Preparing and liling lax returns.
(11) Reviewing, anil arranging Ibi payment of expenses of
the funds.
(12) Providing communication and coordination services
with regard to the Portfolios' and the funds' transfer agent,
enslodian, distributor and ollirr .service organizations thai
render recordkeepiug or shareholder communication ser-
vices.
(13) Reviewing anil pi ov id ing advice to Ihe distributor and
the funds regarding sales literature and marketing plans to
assure regulatory compliance.
(M) Providing information to ihe distributor's personnel
concerning performance and administration of the funds.
(15) Participating in seminars, meetings and conferences
designed to present information to brokers and investment
companies, but not in connection with the sale ol shares of
the funds to the public, concerning, Ihe operations of the
funds, including administrative services provided by Com
pany to Ihe funds.
(16) Assisting, in the development of additional Portfolios
and funds.
(17) Providing repoits to the trustees ol the Portfolios and
the funds with regard to the activities of the Portfolios and
the funds.
(18) Providing telephone shareholder services through a
loll-free 800 number.

Appendix \\

Investment Advisory ('omtnilmcnts

(1) fxcepl as authorized by a client of Company, no
conlidenlial information supplied by Ihe client to Company
will be made available to BOI or any of ils subsidiaries or
Berger.
(2) Company will disclose to each client of Company thai
Company is an alliliale of BOI and Berger.
(3) Advice by Company to any client on an explicit fee
basis will be tendered without regard to correspondent
balances maintained by that client at BOI or any depository
institution subsidiary ol BOI.
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(4) Company's financial advisory activities will not encom-
pass the pcifonnanee of routine tasks or operations for a
client on a daily or continuous basis, other than investment
company administrative services.
(5) Company will not acl as broker in connection with the
purchase or sale of, and will not purchase in its sole
discretion in a fiduciary capacity, any securities of any
bund or any Merger Fund which invests in variable or lixed
rate annuities.

Administrative Services ('ommitnients

(6) HOI and its subsidiaries, including Company, will not
provide administrative services to any U.S. registered open-
end investment company1 that is marketed or sold primar-
ily to customers of HOI or any of its subsidiary banks.
(7) Neither BO1 nor any of its alliliates, including Com-
pany, will be obligated by any agreement to engage in any
sales activities with regard to shares of any U.S. registered
open-end investment company and will not enter into any
distribution agreement with any such investment company
without the prior approval of the Board.
(7A) Company will not engage in the development of
marketing plans for any U.S. registered open-end invest-
ment company except to give advice to the distributor of
such investment company regarding regulatory compli-
ance. Company will not engage in advertising activities
with respect to such investment companies. Company per-
sonnel may present information about the operations of
such an investment company at meetings or seminars for
brokers of such an investment company, but sales activi-
ties, if any, at such events will be conducted solely by the
distributor or another broker-dealer (which will not be an
aliiliate of HOI) of the investment company.
(7B) Company may prepare sales literature for a U.S.
registered open-end investment company only at the direc-
tion and under the supervision of its distributor. Responsi-
bility for use of such investment company's sales literature
will remain with its distributor, which will be responsible
for filing advertisements and sales literature with the Na-
tional Association of Securities Dealers and for all deci-
sions relating to marketing such investment company and
arranging for brokers to distribute shares of such invest-
ment company.

(7C) In providing telephone shareholder services through a
loll-free 800 number in respect of any U.S. registered
open-end investment company, Company will not solicit
callers to purchase shares in any such investment company
and will refer to the distributor of such investment com-
pany any sub.stanlive questions regarding (he performance
of such investment company. Company may refer to HIAM
questions regarding the composition of the portfolio of the

I. Kel'erences to ;\ "U.S. legisuireil open-end investment company"
mean any open-end investment company (mutual Kind):

(i) Organized in Ihc United Stales,
(ii) Ofl'ered in the United States, 01
(iii) Sold In U.S. tesidcnls.

investment company, HIAM's investment approach and
outlook, and the role of BIAM in relation to the investment
company, provided that BIAM personnel will not solicit
callers to invest in the investment company, respond to
requests for investment advice by callers, or answer sub-
stantive questions about the performance of the investment
company.
(8) Company will provide administrative services only to
U.S. registered open-end investment companies whose
boards of directors consist of a majority of disinterested
persons.
(9) Kxcept to the extent permitted under Regulation Y as
such regulation may be amended from time to time:

(i) HOI and its subsidiaries (including Company) will
not purchase for their own account shares of any U.S.
registered open-end investment company to which
HOI or any of its subsidiaries, including Company,
provide advisory services, and
(ii) In the event that BO1 or any of its subsidiaries
provide administrative services, but not advisory ser-
vices, to a U.S. registered open-end investment com-
pany, HOI or its subsidiaries may purchase up to
5 percent of such an investment company's shares,
provided that such ownership of the investment com-
pany not be used in any way in marketing or selling
the shares of the investment company.

(9A) Any Administrative Services Agreement or Sub-
administration Agreement, and any amendment thereto,
will be approved by vote of a majority of the Independent
Trustees (i.e., the same vote required for approval of In-
vestment Advisory Agreements). Any agreement between
Company and any other U.S. registered open-end invest-
ment company, pursuant to which Company provides ad-
ministrative services, will be approved by a vote of a
majority of the trustees or directors of such investment
company who are not "interested persons," as such term is
defined in the Investment Company Acl, if any members of
the Board of Managers, olficers or employees of Company
serve as trustees or directors of such investment company.

Joint Venture Commitments

(10) The name ol Company will not include the words
"Berger Associates, Inc." or "Berger."
(I I) Neither Rerger nor any director, officer, or employee
of Berger will:

(i) To the knowledge ol HOI, acquire any stock or
interest in, or
(ii) Serve concurrently as a director, officer or em-
ployee of, BO1 or any subsidiary of HOI (other than
Company).

In addition, HOI will not acquire any slock or interest in, or
have any directors or management officials on the board or
committees of, Berger (other than Company); nor shall
BOI's name be used by Berger or Berger's name by BOI or
any of its alliliates, other than in connection with the
activities of Company.
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(12) HOI will apply for the Board's prior approval to retain
its investment in Company should Berger expand into a
line of business other than the businesses it currently
engages in. If required by the Board in such cireumslances,
BOI will divest its investment in Company.
(13) The ollices of Berger and Company will have separate
entrances.
(14) 'Hie names of customers of any of BOI's U.S. subsid-
iaries, including any branches, agencies or other depository
institutions (but not including Company), will not be fur-
nished to Berger.
(15) BOI and its subsidiaries will not act as registrar,
transfer agent or custodian for any ol the I'ortlolios, the
Funds or the Berger Funds, provided that BOI may serve
as foreign sub-custodian for Irish securities of the Portfo-
lios pursuant to arrangements witli ihe U.S. custodian of
the Portfolios in accordance with Rule 171-5 under the
Investment Company Acl.
(16) BOI and its subsidiaries will not, directly or indirectly:

(i) Fngage in the public sale or distribution of, or
purchase for their own account, any shares of the
liind.s or the Berger Funds, or
(ii) Whether as underwriter, dealer, or in any other
capacity, purchase for their account from Berger any
securities as to which Berger is acting as underwriter
or dealer.

In addition, the U.S. branches, agencies and subsidiaries of
BOI will not, directly or indirectly, engage in the public
sale or distribution of, or purchase for their account, any
security as to which Berger is acting as an underwriter.
(I6A) No director, ollicer or employee of Berger Distribu-
tors, Inc., will serve as a member of the Board of Manag-
ers, ollicer or employee of ('ompauy.
(17) Neither BOI nor any of its subsidiaries (including
Company) will:

(i) Purchase in its sole discretion any securities of the
Funds or the Berger Funds in a liduciary capacity
(including as managing agent) unless the purchase is
specifically authorized by the; terms ol the instrument
creating the fiduciary relationship, by court order, or
by the law of the jurisdiction under which the trust is
administered, or
(ii) Fxcepl to the extent permitted under Regulation Y
as such regulation may be amended from time to time,
extend credit to any such Fund or Berger Fund or
accept securities of any such Fund or Berger Fund as
collateral for a loan which is for Ihe purpose of
purchasing securities of any such Fund or Berger
Fund.

1I8) BOI and any subsidiary of BOI will obtain the Board's
prior approval before making any investments in or loans
to Berger, and will not nominate any director ol" Berger.
(l«) No U.S. ollice of BOI or any of BOI's U.S. subsidiar-
ies will take into account the fact that a potential borrower
competes with Company or Berger in determining whether
to extend credit to that borrower.
(20) No ollice of BOI or any of BOI's subsidiaries will

extend credit directly or indirectly to Company or to any
customer of Company on terms more favorable than those
alforded similar borrowers in similar ciieumslances.
(21) Company will not solicit customers of the Bergei
Funds in their capacity as customers of the Merger Funds
and Company will not request or accept access to the
customer lists ol any Berger Fund.
(22) Company will provide advice only to "institutional
customers" as lhal lerm is defined in section 225.2(g) ol
Regulation Y and as that term may be amended Ironi time
to time.
(23) None ol the dual employees of Company and BOI or
its subsidiaries will be engaged in bank-ineligible seeuri
lies activities, or activities that are impermissible loi bank
holding companies.
(23A)(i) No more than two members ol' the Board of

Managers, ollicers or employees of Company will
serve as Trustees of (lie Funds or Ihe Portfolios;
(ii) No more than one of such members ol the Boaid
of Managers, ollicers oi employees will serve as a
senior ollicer of the Funds or the Portfolios and any
person serving as such senior ollicer will also be a
director, ollicer or employee ol Berger ami will not be
a director, ollicer or employee o\' BOI or ils subsidiar
ies (other than the Company); and
(iii) (A) No more than three ollicers or employees o\

Company will seive in junior-level capacities as
assistant secretary, assistant treasurer or assistant
vice president of the Funds or the Portfolios,

(B) Such persons will have no policy-making au
ihority, and will nol be responsible for, or involved
in making recommendations regarding, policy
making functions, and
(C) Such persons may perform administrative ser
vices for the Funds or the Portfolios, but will be
supervised by senior-level ollicers who do not work
lor Company as well as by the appropriate Boards
o\' Trustees of the Funds or the Portfolios.

Fxcept as described in this commitment, there will be no
other director, ollicer or employee interlocks between BOI
or ils subsidiaries (including the Company) and the Funds
or the Portfolios.
(23B) The restrictions in Commitment 23A shall apply to
any other U.S. registered open-end investment company for
which Company provides investment advisory or adininis
Irative services.
(23C) No more than one director, ollicer or employee of
Berger will serve as a member o\ the Board of Managers,
ollicer or employee of Company.
(24) As a subsidiary of a bank holding company, Company
will observe the anti-lying provisions of the 1(1 IC Act
Amendments of 1970 to the extent required under kegula
tion Y as such regulation may be amended from time lo
time. Company will be an affiliate of BOf's [IS. bank and
thrift subsidiaries for purposes of sections 23A and '.?.3M of
the Federal Reserve Act.
(24A) BOI and its U.S. subsidiaiies (including Company)
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will not provide brokerage services lo eusloiners in the
U.S. with rcspecl to Ihe shares of a U.S. registered open-
end investment company Tor which HOI, any of its non-
bank subsidiaries (including Company), Berger or any ol
Merger's subsidiaries acts as an investment adviser.
(25) In the event that HOI or any IA its U.S. nonbank
subsidiaries (including Company) provides investment ad-
visory services lo eusloiners in the U.S. with respeel to the
shares of an investment company lor which HOI, any ol ils
nonbank subsidiaries (including Company), Berger or any
of Berger's subsidiaries acls as an investment adviser:

(i) HOI will instruct its ollieers and employees, and
the ollieers and employees of such U.S. nonbank
subsidiaries, to:

(A) Caution customers lo read the prospectus of Ihe
inveslinenl company before investing, and
(B) Advise eusloiners in writing that the investment
company's shares:
(/) Aie not insured by ihe Federal Deposit Insur-
ance Corporation, are not deposits, and are not
obligations ol, or endorsed or guaranteed in any
way by, any bank, unless that is the case; and
(2) Are subject to investment risks, including possi-
ble loss ol the principal invested; and

(ii) HOI or such U.S. itonbank subsidiary will disclose
in writing lo the customer the appropriate entity's role
as adviser to the inveslmeut company, as well as the
existence ol any lees, penalties and surrender charges
with respeel lo the investment company's shares; pro-
vided that the disclosures described in this commit-
ment (ii) may be made orally so long as written
disclosure is provided lo the customer immediately
thereafter.

(26) Neither Company nor any allilialed U.S. bank, thrift,
branch, or agency shall express an opinion on the value or
the advisability of the purchase or the sale of ineligible
securities underwritten or dealt in by Berger unless Com-
pany or the altiliate notifies Ihe customer that Berger is
underwriting, making a market, distributing or dealing in
the security, and that Company is an alliliate of Berger.
(27) Neither Company nor any U.S. bank, thrill, branch,
agency, trust or inveslinenl adviser affiliated with HOI shall
purchase, as a trustee or in any oilier fiduciary capacity, lor
accounts over which it has investment discretion ineligible
securities:

(i) Underwritten by Berger as lead underwriter or
syndicate member during the period of any underwrit-
ing or selling syndicate, and for a period of 60 days
alter the termination thereof, and
(ii) From Berger if it makes a market in that security,
unless, in either ease, such purchase is specifically
authorized under the instrument creating the fiduciary
relationship, by court order, or by the law of the
jurisdiction under which ihe relationship is adminis-
tered.

(28) All business transactions between HOI and Berger
(other than with respect lo Company) will be on an arin's-
leuglh, non-exclusive, and non-preferential basis. Other

than through Company, BOI will not solicit any business
for Berger or vice versa, and there will be no advertising or
marketing of each other's services. Neither BOI nor its
subsidiaries will refer customers to Berger, and Berger will
not refer customers to BOI or ils subsidiaries, in each ease
except for referrals to and by Company.
(29) BOI and ils subsidiaries (except for Company) will
not distribute prospectuses or sales literature for Ihe Funds
or the Berger Funds or make any such literature available
lo the public at any of their ollices.
(30) None of the Portfolios, Funds or Berger Funds will
have offices in any building which is likely lo be identified
in the public's mind with BOI or its subsidiaries (except
lor Company).

Orders Issued Under Sections J and 4 of the Bank
Holding Company Act

River Valley Bancorp
Madison, Indiana

Order Approving the h'onmttion of a Hunk Holding
C 'onipati v

River Valley Bancorp ("River Valley") has requested the
Hoard's approval under section 3 of the Bank Holding
Company Act ("BIIC Act") lo become a bank holding
company by acquiring approximately 96 percent of the
voting shares of Citizens National Bank of Madison
("Bank"), all in Madison, Indiana. River Valley also has
requested the Board's approval under section 4(c)(8) of the
BIIC Act (12 U.S.C. S I843(c)(8)) and seclion 225.23 of
the Board's Regulation Y (12 C.F.R. 225.23) to:

(1) Acquire all the voting shares of Madison First Fed-
eral Savings and Loan Association, also in Madison,
Indiana ("Madison Savings"),1 and thereby engage in
the operation of a savings association pursuant lo section
225.25(b)(9) of Regulation Y (12 C.F.R. 225.25(b)(9));
and
(2) Hngage de novo in making, acquiring, and servicing
loans pursuant lo section 225.25(b)(l) of Regulation Y
(12 C.F.R. 225.25(b)(l)).

Notice of the proposal, affording interested persons an
opportunity to submit comments, has been published
(61 I'cderal Register 43,361 (19%)). The time for filing
comments has expired, and the Board has considered the
proposal and all comments received in light of the factors
set forth in sections 3(c) and 4(c)(8) of the BIIC Act.

River Valley is a uonoperaling corporation that would
acquire Madison Savings shortly before acquiring Bank.
Bank is Ihe 165th largest depository institution in Indiana,
controlling $42.4 million in deposits, representing less than

I. I lie Ollice ol I'ltiiIt Supeivision has approved Madison Saving's
ictjiicsl to convert from a federal mutual savings and loan association
to a federal stock savings and loan association.
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I percent of total deposits in commercial hanking organiza-
tions in the stale' Madison Savings is (he l()8tli largest
depository institution in Indiana, controlling $7().7 million
in deposits, representing less than I percent ol total depos-
its in depository institutions in the stale. On consummation
ol Ihe proposal, River Valley would become Ihe Volh
largest depository institution in Indiana, controlling depos-
its of $122.1 million.

The Hoard previously has determined by regulation that
ihe operation of a savings association by a bank holding
company is closely related to hanking lor purposes ol'
section 4(c)(8) ol' Ihe BHC Act. River Valley has commit-
ted to conform all activities of Madison Savings to those
permissible under section 4(c)(8) of Ihe 111 IC Act and
Regulation Y.' Ihe Hoard also has determined by regula-
tion that the proposed lending activities are closely related
to banking within Ihe meaning of section 4(c)(8) of Ihe
BHC Act. River Valley has committed lo conduct these
activities subject to the limitations in Regulation Y.

Competitive Considerations

Sections 3 and 4 of the MIC Act require the Board to
consider Ihe competitive ell'ects of a proposed acquisition
of a depository institution.4 River Valley proposes lo ac-
quire two depository institutions- Madison Savings and
Bank -that compete directly in Ihe Madison, Indiana,
banking market ("Madison banking market").•• Madison

2. All banking data aic as of June 30, 1995, and have been adjusted
to relied mergers and aequisilions sinee Unit date. In this context,
depository institutions inelude eonnnereial hanks, savings hanks, and
savings associations.

3. River Valley has commuted that all impermissible real estate
activities will be divested 01 terminated within two years of consum-
mation ol the proposal, that no new impeimissible projects or invest-
ments will be iiiulciUike.il dining this peiiod, and that capital adequacy
guidelines will he met, excluding specified real estate investments.
River Valley also has committed that any impermissible securities or
insurance activities conducted by Madison Savings will cease on or
before consummation.

4. Sec Section ! of the BIIC Act (I2II .S.C. § IX42(c)), which
prohibits the Board from approving an application if the proposal
would icsult in a monopoly, 01 if the proposal would substantially
lessen competition in any relevant hanking market, unless such anti-
competitive cllecls are clearly outweighed in the public interest by the
probable cH'ecl of the transaction in meeting the convenience and
needs of the community lo be served; and Section 4 ol tin- BllC Act
(12 U..S.C. § lX43(e)(8)), which requires the Hoard lo consider
whether a proposal is likely lo result in any significantly adverse
ell'ects, such as greater convenience, increased competition, or gains
in ellicieucy, thai outweigh possible adverse ellects, such as undue
concentration of resources, decreased or unfair competition, conllicls
of interests, or unsound banking practices.

5. Ihe Madison banking market is approximated by Jellerson
County, Indiana, and Trimble County, Kentucky. The Hoard has
considered River Valley's contention that the relevant banking ni ukel
also includes Carroll (oiinty, Kentucky, which is located to Ihe e; st ol
Trimble County, in light of relevant precedent and all the facts ol
record. The Hoaid and the courts have found that the relevant hai king
market for analyzing the competitive cll'ccl of a proposal must reflect
commercial and banking realities and should consist ol the local area
where the depository institutions involved oiler1 their services arrd
where local customers can practicably luni lor alternatives. See

Savings is Ihe fourth largest depository institution in ihe
Madison banking market, controlling approximately
$79.7 million of Ihe total deposits in depository institutions
in the market ("market deposits"), representing I 1.7 per-
cent of market deposits.'1 Bank is Ihe third largest deposi-
tory institution in lite market, controlling approximately
$42.4 million in deposits. On consummation of this pro
posal, River Valley would become Ihe second largest de-
pository institution in Ihe Madison banking market. River
Valley would control approximately 32 percent of market
deposits and the 1 lerfindahl llir.schinan Index ("III II")
would increase by 329 points to a level of 2680.'

In order lo mitigate the adverse competitive ellect that
might result front consummation of the proposal, River
Valley has committed to divesl at least one branch in Ihe
Madison banking market wilh deposits totalling at leasl
$7.5 million.s River Valley has committed lo sell the

Si. Jose/ill Valley Hank, 68 Federal Reserve Hiilletin 67.1, 674 (19X2).
Tlie key question to be considered in making this selection "is nol
where the parties lo the merger do business or even where Ihey
conrpele, but where, within Ihe area ol cornpclilivc overlap, the ellecl
ol Ihe niergei on competition will be direct and iniincdiale." thiited
Sidles v I'hiladeiphia National Hank; 374 U.S. 321, 357 (1963);
United Stales v. l'liilli/'.ibwf> National Hank, 399 U.S. 350, \M 6.S
(1969). The Hoard believes that the appropriate market for analyzing
the competitive elleds ol Ibis proposal is the banking market approxi
mated by Jellcrsou ami Trimble Counties. The Hoard liases this
conclusion on an analysis ol employment commuting data, the shop-
ping opportunities available lo Trimble County residents in Madison,
Indiana, w'hicli is lire largest city in lire market and connected to
Trimble County by a bridge over lire Ohio River, and Ihe results of an
informal survey ol local bankers in Trimble County regarding courpc
tilion with a bank that serves Madison and areas of Trimble County.
I'lie Hoard notes thai oilier facts of record indicate thai Canoll County
residents are unlikely lo commute to .lellerson oi Ti imble Counties for
employment or shopping because ol the greater' distance lo Madison
and Ihe presence of Carrolllon, the second largest city in the three
county area, in Car toll Counly.

6. Market deposit data are as of June 30, 1996. Market share data
are based on calculations in which lire deposits ol thrill institutions are
included al a SO percent weighted basis. The Hoard previously has
indicated thai thrill institutions have become, oi have lire potential to
become, major competitors oi commercial banks. Sec Midwest b'inan-
eiat Croup, 75 federal Reserve linllctin 3X6 (19X9); Nalional City
Corporation, 70 federal Reserve Bulletin 74 \ (19X4). Thus, the
Hoard has regularly included thrill deposits in Ihe calculation ol
market shaie on a 50-pcicein weighted basis. See, e.^., lirst Hawaiian
Inc., 77 federal Reserve Hiilletin 52 (1991). Heeau.se lire deposils of
Madison Savings would be acquired by a commercial banking organi-
/alion under Ihis proposal, Ihese deposils are included al KM) pcreenl
in the calculation of River' Valley's pro forma market share. Norwesl
Corporation, 7X Federal Reserve Hiilletin 452 (1992).

7. Under the revised Department ol Justice Merger Guidelines,
49 fedeial Register 26.X23 (June 29, 19X4), a market in which the
post-merger 111II is above 1X00 is considered highly concentrated.
The Department ol Justice has informed the Hoard that a bank rnergei
ol' acquisition generally will not be challenged (in the absence of olhei
laclors indicating, anticompetitive ellccls) unless the post-merger I El II
is at least 1X00 and Ihe merger increases the IIIII by at leasl 200
points. The Justice Department has slated that the higher than normal
IIIII thresholds for screening, bank mergers for anticompetitive ell'ects
implicitly recogni/.e Ihe competitive ellecl of limited puipose lenders
and oilier iron depository financial entities.

X. River' Valley has committed lo execute a sales agreement lo
accomplish this diveslitiuc bet ore consummation ol Iliis proposal and
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branch to an out-of-market depository institution or to one
of the two competitors in the market that each control less
than 5 percent of market deposits. Under the terms of the
commitment, River Valley would not control more than
approximately 30 percent of market deposits, and the HHI
would not increase by more than 258 points to 2609.''

At least six depository institutions would remain in the
market, the largest of which is a subsidiary of one of the
largest commercial banking organizations in the region.
This institution currently controls approximately 41.3 per-
cent of market deposits. Data also indicate that the Madi-
son banking market has become less concentrated and
more competitive in recent years. During the last live
years, for example, the IIIII for the market has decreased
by 879 points, and market deposits for the largest institu-
tion in the market have decreased by approximately
12 percentage points. During the same period, three smaller
competitors in the market each have increased their market
deposits by 3 to 5 percent.

In accordance with the BHC Act, the Hoard sought
comments from the Department of Justice ("DOJ"), the
Ollice of the Comptroller of the Currency ("OCC"), the
Ollice of Thrift Supervision ("OTS"), and the Federal
Deposit Insurance Corporation ("FD1C") on the competi-
tive elfects of the proposal. The DOJ advised the Board
that consummation of the proposal would not likely have
any significantly adverse elfects on competition in any
relevant banking market, and has not objected to consum-
mation of the proposal.1" Based on all the facts of record
and for the reasons discussed in this order, the Board
concludes that consummation of the proposal is not likely
to have a significantly adverse elfect on competition or on
the concentration of resources in the Madison banking
market or in any relevant banking market.

Oilier Considerations

h\ light of all the facts of record, the Board concludes (hat
the financial and managerial resources and future prospects
of the institutions involved are consistent with approval, as
are considerations relating to the convenience and needs of
the community to be served and other supervisory factors.
Tor the reasons discussed above, and in reliance on all the

ID complete the divestiture within ISO days of consummation. River
Valley also has committed that, il it is unsuccessful in completing the
divestiture within 180 days ol consummation, it will transfer the
unsold branch to an independent trustee that is acceptable to the Hoard
awl tluit will be iiwtiucled to sell the assets promptly. In addition,
River Valley has committed to submit an executed trust agreement
acceptable to the Board stating the terms or the divcsliluie within
150 d;iys of consummation of the acquisition if the sale of the branch
has not been consummated at that lime.

u . Divestiture to an out-of-market thrill would increase the IIIII by
25X points to 260M, and divestiture to an out-of-market commercial
bank would inciease the III11 by 210 points to 2561. Diveshtuie to the
larger ot the two in-market competitors would inciease the IIIII by
223 points to 2574 and divcslituie to the smaller in-niarket competitor
would inciease the HIM by 219 points to 2570.

10. The OCV, OTS, and IDIC also have not objected to consumma-
tion of this proposal.

commitments made in connection with the proposal, the
Board also concludes that the proposal is not likely to
result in decreased or unfair competition, conflicts of inter-
ests, unsound banking practices, undue concentration of
resources, or other adverse elfects. In addition, the record
in this case indicates that there are numerous competitors
engaged in the lending activities proposed by River Valley.
The Board expects, moreover, that the proposal would
result in efficiencies and economies of scale and, accord-
ingly, enable River Valley to provide increased conve-
nience and improved services to the customers of Bank and
Madison Savings such as access to a broader array of
banking products and services than currently is olfered by
either institution individually. Accordingly, the Board has
determined that the proposal can he expected to produce
public benefits that outweigh any adverse effects under the
proper incident to banking standard of section 4(c)(8) of
the HI 1C Act.

Conclusion

Based on the foregoing and all the facts of record, includ-
ing the proposed divestiture, the Board has determined thai
the proposal should be, and hereby is, approved. The
Board's approval is specifically conditioned on compliance
by River Valley with the divestiture commitment and other
commitments made in connection with the proposal. The
Board's determination also is subject to all the conditions
in Regulation Y and to the Board's authority to require
such modification or termination of the activities of a
holding company or any of its subsidiaries as the Board
linds necessary to assure compliance with, or to prevent
evasion of, the provisions and purposes of the BHC Act
and the Board's regulations and orders issued thereunder.
The commitments and conditions relied on by the Board in
reaching this decision are deemed to be conditions im-
posed in writing by the Board in connection with its
findings and decision, and, as such, may be enforced in
proceedings under applicable law.

The acquisition of Flank shall not be consummated be-
fore the lifteenth calendar day following the effective date
of this order, and the acquisition of Bank and Madison
Savings shall not be consummated, and the proposed lend-
ing activities of River Valley shall not commence, later
than three months following the effective date of this order,
unless such period is extended for good cause by the Board
or by the Federal Reserve Bank of St. Louis, acting pursu-
ant to delegated authority.

By order of the Board of Governors, effective
October 28, 1996.

Voting for this action: C'liaiiman Greenspan, Vice Chair Rivlin, and
Governors Kelley, Phillips, Yellen, and Meyer. Absent and not voting:
Governor l.indsey.

R J. JOHNSON

Deputy Secretary of the Board
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ORDERS ISSUF.I) UN/>/-:R HANK MI:RCI:R ACT

The Chase Manhattan Bank
New York, New York

Order Approving the Merger of Banks and Establishment
of Hank Branches

The Chase Manhattan Hank, New York, New York
("Chase Bank"), a slate member bank, lias requested the
Board's approval under section I8(c) of the Federal De-
posit Insurance Act (12 U.S.C. § I828(c)) (the "Bank
Merger Act") to merge with Chemical Bank New Jersey,
N.A., Morristown, New Jersey ("CUNJ"), with Chase
Bank surviving the merger. As part of the transaction,
Chase Bank also has applied under section 9 of the Federal
Reserve Act (12 US.C.32I) to establish branch ollices at
the current locations of the CBNJ branches.1

Notice of this proposal, affording interested persons an
opportunity to submit comments, has been given in accor-
dance with the Bunk Merger Act ami the Board's Rules of
Procedure (I2C.F.R. 262.3(b)). As required by the Bank
Merger Act, reports on the competitive effects of the
merger were requested from the United States Attorney
General, the Olfiee of (he Comptroller of the Currency
("OCC"), and the Federal Deposit Insurance Corporation.
The time for filing comments has expired, and the Board
has considered the proposal and all the facts of record, in
light of the factors set forth in the Bank Merger Act and
section 9 of the Federal Reserve Act.

Chase Bank and CBNJ are wholly owned subsidiaries of
The Chase Manhattan Corporation, New York, New York
("Chase").7 Chase is the largest commercial banking orga-
nization in New York, controlling deposits of approxi-
mately $75 billion, representing 30.3 percent of the total
deposits in commercial banking organizations in New
York. In New Jersey, Chase is the sixth largest commercial
banking organization, controlling deposits of approxi-
mately S5 billion, representing 5.7 percent of the total
deposits in commercial banking organizations in New Jer-
sey.'

Riegle-Neal Act Analysis

Section 102 of the Riegle-Neal Interstate Banking and
Branching Fflieiency Act of 1994 ("Riegle-Neal Act")
(Pub. L. No. 103-328, 108 Stat. 2338 (1994)) authorizes
banks, after June I, 1997, to conduct interstate mergers and

I. The locations of the branches that < 'base proposes to establish are
listed in the Appendix.

2. On January 5, 1996, the H(
Hanking Corporation ("Old C]
Corporation ("Old Chase"), I
Chemical Hanking ('
(1996) ("Chemical/Chase Orcle
pany is known as The Chase M

iard approved the merger of Chemical
icniiciil") anil The Chase Manhattan
ioth of New York, New York. Sec
i, 82 Federal Reserve Bulletin 239
r"). The resulting bank holding coin-

to convert the acquired bank ollices into branches of the
acquiring institution. The Riegle-Neal Act, however, pro-
vides that an interstate merger may be approved prior to
June 1, 1997, "if the home state ol each bank involved in
the transaction has in elfect, as of the date of the approval
ol such transaction, a law that:

(i) Applies equally to all out-ol-state banks; and
(ii) pApressly permits interstate merger transactions
with all oul-of stale banks."4

New York and New Jersey have adopted laws, which
apply equally to all out-ol-state banks, that allow interstate
mergers between banks located in their states and oul-of-
state banks to occur prior to June I, 1997.'' An application
requesting approval of this proposal is pending with the
New York Superintendent of Banks.'1 In light of the forego-
ing, il appears that Ihis proposal complies with the New
York and New Jersey interstate banking laws.

Competitive Considerations

The Bank Merger Act provides that the Board may not
approve an application it the elfeet of the acquisition of
another bank is to substantially lessen competition in any
suction of the country unless the Board finds that the
anticompetitive effects of the proposal are clearly out-
weighed in the public interest by the probable effect of the
proposal in meeting the convenience and needs of the
community.' The proposal represents a reorganization of
Chase's existing banking operations. Based on all the facts
of record, consummation of the proposal would not have-
any signilicantly adverse effects on competition or concen-
tration of banking resources in any relevant banking mar-
ket.

Other I'aetors tinder the Hank Merger Act

The Bank Merger Act also requires the Board to consider
the financial and managerial resources and future prospects

haltan Corporation, and Chase liank
was formed by a merger ol'the two lead banks of Old Chemical and
Old Chase.

3. Deposit data are as of June 30, 1995.

4. 12 U.S.C. § 183lu(a)(3)(A)(l994).
5. The interstate banking laws of New Jersey piovide that an

out-ol-state bank may establish branches of a New Jersey state bank
acquired by acquisition or merger provided that the state has not opted
out of the provisions concerning interstate branching. N..I. Stal.
Ann. § 17:9A-I48 (1996). Kll'ective February 6, 1996, the New York
liankiiif! Law was ameiii/ed lo authorize .slafc-cfiartercd hanks (o
merge with out of-state banks, and subsequently maintain as branch
ollices the main ollice and blanches acquired by merger or acquisition.
N.Y Dunking Law §§ 600(6), IO5(S)(a) (1996). In addition, an out-ol-
state blanch may maintain one or more branches located in New York
acquired by means ol an acquisition tiansaction, il the superintendent
linds thai the laws of the out-ol-state bank's home state would
authorize a New York bank to maintain branches in that stale under
comparable ciicumslances. hi. at § 223.

6. New Jersey does not require an application for mergers involving
a national bank unless the surviving hank is a New Jersey slate-
chaitered bank.

7. 12 U.S.C. S 182X(c)(5)(H).
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of the existing and proposed institutions, and the conve-
nience and needs ol'llic community to be served."

A. Supervisory l;actoi's

The Hoard carefully has considered the linancial and man-
agerial resources and future prospects of Chase and its
subsidiaries in light of all the fads of record, including a
review of confidential reports ol examination prepared by
the primary federal supervisors of the organizations assess-
ing the linancial and managerial resources of the organi/.a-
tions. The Hoard notes that the proposal represents a corpo-
rate reorganization of Chase and its subsidiaries which will
result in a more ellicienl organization, and does not involve
an expenditure of additional resources. Based on all the
facts of record, the Board concludes that these consider-
ations for the organizations involved in the proposal are
consistent with approval.'' The Board also concludes that

K. Inner City I'rcss/Coniniuiiily on the Move, Bronx, New York
("I'roleslaul ") conlends thai the ('henncal/Chase Oidei misaiialy/cd
and niisintcrpiclcd a number ol issues raised by (lie ineiger ol Old
Chemical and Old Chase, inelmlin;' the potential anticompetitive
elleels ol Ilie merger, the impact ol Ihe announced hiundi closings on
low- lo moderalc- income ("LMT'I communities and conimunilies
wilh prcdoiiiiuanlly niinoiily populations, ihe irhabilily of" the data
submitted mulct Ihe Monte Mortgage l)tsclostite Acl ("IIMDA")
relating to loans made Ihiough Ihe New York City I lousing i'ailnei
ship, and Chase's luxury attto lending, which Protestant maintains has
the cited ol excluding I,VII and niinoiily bonowcis. In addilion,
1'ioteslant argues Ihat the availability ol new inloimalion since ttie
Clieinical/Chase Oidet, including Chase's HMDA data lor I'M5,
cuticisms by the Cicnetal Accounting Ollice ol examiner lair lending
training and enrorccnienl policies ol the lederal linancial supervisory
agencies, and Chase's chaiacleri/alion of ccilain branch closings as
not in conneclion with the mcrgci, icquiic Ihe Hoard lo leconsider the
conclusions leached in the Chemical/Chase Older on these issues. As
explained in the Chemical/Chase Ordei, the Board concluded, on Ihe
basis ol all the lacls ol recoid, that the pioposal met ihe conipetilive,
convenience and needs, ami other slalutory lactors the Hoard is
requited lo consider and should be appiovcd. The Board has already
denied Iroteslanl's request that the Board icconsidci its decision in
the ( iiemical/('base ineigei.

'). Protcstanl mainlains lhal certain aspecls ol Chase's operalions
laise adverse managerial consuleialions, including, liading in uniegis
tercd copper lutuies by Chase Bank, problems with Automated Tellci
Machine ("ATM") seivices anil billing enois in Chase's seemed
ciedil card progiam. and the deparluie of mid and high-level manage
nienl I'IOIII Chase. 1'iolestanl also alleges that Chase matle seveial
misleading and inaccurate media announcements icgui'ding branch
closings in I.Ml aieas ami specilic blanch closings in Westcheslei
Counly. I;or example, 1'iolestanl ciled piess reporls slaling that Chase
would not close any branches in Weslchesler Counly before Chase
subsequently gave nolice lo close Iwo blanches in the county. Proles-
lant's allegations icgaiding Ihe closuie ol I.MI branches aie discussed
below, and Ihe Board noles that neilhei ol the Westcheslei County
branches proposed loi closuie is located in a I,MI ncighboihood. The
Board also has received comments Irom an individual who is gener-
ally opposed lo ihe proposal and liont anolher individual who is
seeking information icgaiding certain monies allegedly owed to him
by a number oi government enlilies. The Board has icviewcd all ol'
these allegations in hghl of supei visory assessmenls ol ( l iases in ana
gerial resouices. The Board also has icviewed the Federal Kesei ve
Sysletn's <liscussions with the New Yoik City I lousing Parlnciship
("NYCIIP") referenced in the Chemical/Chase Older. As a resull ol

all factors required to be considered under the l'ederal
Reserve Act are consistent with approval.

H. Convenience and Needs 1'actor

The Board has long held that consideration of the conve-
nience and needs factor includes a review of the records o\'
the relevant depository institutions under the Community
Reinvestment Act (12 U.S.C. S 2901 ct scq.) ("CRA"). As
provided in the CRA, the Board has evaluated this factor in
light ol examinations by the primary federal supervisors of
the CRA performance records o\ Ihe relevant institutions.
As noted above, this proposal represents a reorganization
of Chase's existing banking operations, and would not
result in any expansion of Chase's deposit-taking facilities.

The Board also has carefully considered comments from
Protestant alleging Ihat Chase has abandoned I,Ml areas
through branch closings since the Chemical/Chase merg-
er.1" In addition, Protestant contends that 1995 MM DA dala
for Chase indicate some disparities in the rate of denials
and originations for housing-related loans by racial
groups,1'

An institution's most recent CRA performance evalua-
tion is a particularly important consideration in the applica-
tions process because it represents a detailed ou-sitc evalu-
ation of Ihe institution's overall record of performance
under the CRA by its primary lederal supervisor.'-2 In
addition. Ihe Board considers an institution's policies and
practices for compliance with applicable fair lending laws.
Ihe Board also lakes into account information on an insti-
tution's lending activities Ihat assist in meeting the credit
needs o\ low- and moderate-income neighborhoods, in.—

these discussions, Ihe NYCItP will send adverse action letleis to
applicants deemed ineligible lor Ihe progiam.

10. Protestant also contends that Chase has not opened the branches
and ATMs in I.Ml aieas idcntiliod in connection with Ihe Board's
approval ol the Chemical/Chase Older and has not made any progicss
in connection wilh the CRA commitment discussed in Ihe Chemical/
Chase Order. The Board notes thai the merger of Old Chemical and
Old Chase, which involved Iwo ol the largesl domeslic bank holding
companies, was not consummated mini July 14, I'Mo, and lhal Chase
has already begun to implement Ihe programs and policies discussed
in Ihe Chemical/Chase Ordei. Chase's announced CRA cominilinent
discussed in the Chemical/Chase Order also provides lhal Chase will
issue annual public announcements on its peiloiniance and will meet
wilh interested groups periodically lo discuss its peiloiniance in local
communities.

11. Proteslaul objects to the pending request tiled by The Chase
Manhallau Bank (USA), Wilmington, Delawaie ("Chase Delawaic"),
lo be designated as a limited-purpose bank under the new regulations
jointly piomulgaled by Ihe lederal linaneial supeivisoiy agencies to
implement the CRA, because the bank oilers a wide vaiiely ol'credit
products. See 60 Federal Register 22,156 (May 4, I'MS). The OCC,
Chase Delaware's priniaiy federal supervisor, is responsible lor acting,
on Ihe requested designation, and such icquests are not rcviewable by
the Board. Sec 1 2 C K R . 2.1.25(11).

12. The Board noles thai Ihe Statement of Ihe Federal Financial
Supeivisoiy Agencies Regarding Ihe Community Reinvestment Acl
provides lhal a CRA examination is an impoitanl and often coulrolling
factor in ihe consideration of an institution's CRA record and that
reporls of these examinations will be given greal weight in Ihe
applications process. 54 l-'eclerul Retiislei Li,742, 1.1,745 (10X9).
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eluding programs and activities initiated since its most
recent CRA performance examination.

Performance li\aiiiinations. Chase Hank has not been
evaluated lor CRA performance since the merger of Old
Chemical and Old Chase in July 1996. Prior to Ihe merger,
Old Chemical's lead bank was rated "outstanding" by the
Eederal Reserve Bank of New York at its most recent
examination for CRA performance, as of March 13, 1995
("1995 Chemical Examination"). Old Chase's lead bank
also received an overall CRA performance rating of "out-
standing" from its primary federal supervisor, the Ollice of
the Comptroller of the Currency ("OCC") at its most
recent exaininalion lor CRA performance, as o\ Octo-
ber 27, 1995 ("1995 Chase Examination").11 CBN.I re-
ceived a "satisfactory" rating from the OCC at its most
recent examination lor C'RA performance, as ol December
7, 1995 ("CBN.I Examination"). All other subsidiary banks
of Old Chemical and Old Chase received "outstanding" or
"satisfactory" ratings at the most recent examinations of
their CRA performance by iheir primary federal supervi-
sors.

Branch Openings and Closings. I'roleslanl alleges dial
Chase has abandoned I,Ml communities since the
Chemical/Chase merger. The Board notes that Protestant's
contentions generally relate to branch closings resulting
from the Chemical/Chase transaction, and that Chase has
not proposed the closure of any blanches as a result of this
proposal.

Chase previously announced that it would close seven
branches that it operates in EMI census tracts in New York
Cily in connection with the Chemical/Chase merger. The
record indicates thai, as of August I99d, Chase had given
notice to close only one of these branches located in EMI
census tracts. The Board notes that Chase has also closed
one additional branch located in an EMI census tract in
New York City that had not been disclosed in the
Chemical/Chase application. This branch is located in an
EMI census tract in Oueens ("EMI Branch"). The Board
has considered Piotestanl's contention that Chase misrepre-
sented the number of branches to be closed in I ,MI areas in
light of the entile record.1'1 Chase has staled that it has

J3. The i 99.5 Chase HAamjjjajioj) wa.s JJO! publicly released unlil
alter the Uoard issued ihe Chemical/Chase Older. This exaininalion
represented a CRA ruling increase from "satisfactory" to "outstand-
ing" for Old Chase's lead bank.

14. Chase indicates lhat the I,Ml Blanch was inadvertently identi
lied as a branch that would he iclaincd in an I.Ml census Iraet. Chase
has stated that il has icviewed ils ovciall bianch consolidation plan
and has detetinincd lhat Ihis was an isolated inslauec. Section 42 ol
the federal Deposit Insurance Ac I (12 U.S.C. § I H.Mr-1) ("PHI A d " )
and the Joint Policy Nlalenicnl on Blanch Closings (58 I'edcial
Rcfiixlrr 49,08.1 (PW.i)) ("Joint Policy Staleiuenl") require thai a
hank's primary (cdeial supcivisoi receive notice at leas! 90 days
before the dale ol the proposed branch closing. The Hoard notes lhat
('hase complied with Scclion 42 ol Ihe M)l Acl, and has piovided
notice to ttic federal Reserve .System at least 90 days bo I ore the dale
of the pioposcd branch closing, including Ihe reasons and oilier
supporting dala for the closure consistent with Ihe institution's wiittcn
policy lor bianch closing. Chase also has staled lhat il' its plans for
LMI branches vaiy 1'ioni previous submissions, il would discuss those

moved the EMI Branch and two other branches in middle
income census tracts to a de novo branch. Chase has
indicated that the new lacilily, which is located approxi
malely one-half mile from the EMI Branch, would he a
more modern full service lacilily thai would serve custom
ers belter, and would include Ilircc 24-hour ATMs that
were not available at the EMI Branch. Chase would con
lintic to operate more than 60 consumer branches in EMI
census tracts out ol approximately 260 consumer branches
in New York Cily.1'

More generally, since the Chemical/Chase Order, Chase
indicates thai Chase Bank has closed or relocated a total of
\.\ branches through August 1996 (including Ihe EMI
branches disctissed above), and has piovided customer,
community and regulatory notifications to close or relocate
14 more branches. The record indicates that a substantial
number ol these closures are within one mile ol another
full-service Chase Bank branch ("receptor branches"). In
addition, Chase Bank lias added new 24-hour ATMs at
many o\ the receptor branches to increase services to these
areas. Chase also indicates lhat since the merger, it has
installed 23 of die 47 planned new 2'l hour ATMs in
branches located in EMI areas.

The Board has also reviewed Ihe branch dosing policies
for Old Chemical and Old Chase and their records oi'
branch openings and closings. The branch closing policies
for both banks require consideration of a number i)i lac
tors, including current market conditions, market potential,
consumer satisfaction and product usage, demographics,
and community needs, The 1995 Chemical and Chase
Examinations concluded that the institutions' branch clos-
ing policies were, satislaclory and lhat the institutions'
records of opening and closing branches had not negatively
a Heeled its communities, including EMI communities. In
addition, the ell'ecl ol all branch closings is reviewed in the
CRA examination process as part of the institution's over
all evaluation. Chase has also provided customer, commu-
nity and regulatory notifications in connection with the
branches closed since the merger."'

HMD A Data and Lending Activities. The Board has
carefully reviewed 1994 and 1995 IIMDA data in view of
Protestant's contention that Chase's bank and mortgage
subsidiaries have inadequate and discriminatory lending
leconfs, These dala .show Ilia! in some respecls, such as in
the denial rate to Alrican-American loan applicants as
compared to the denial rale to while applicants, Chase's
performance is comparable to or exceeds the performance
of lenders in the aggregate in certain markets. In other

instances with Ihe I'edeial Reserve .System piior lo Ibe 90 day notifi-
cation.

15, ( 'onsuiuei branches exclude limited access special ized lacilities
such as piivalo banking,, middle niiiikel business olliees, and pnva l e
access coipoia lo localions.

16. Proteslanl slates that ( 'hase has cha iac te r i / ed its branch closings
as consol idat ions anil contends that ccilain of the closings should not
be considered consol idat ions under the Joint Policy Statement . The
iecord mdicales llial fegaidlcs.s of vvhclhci (he cessalioi) ol bianch
opeia l ions was ca tego i i / cd as a consol idat ion or a closing, ( h a s e has
compl ied with Section 42 o l d i e | ; | ) l Acl.
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respects, however, the data show disparities in application
and origination rates to African-American loan applicants
as compared to while applicants in certain markets.

The Board is concerned when the record of an institution
indicates such disparities in lending, and believes lhal all
banks are obligated to ensure that their lending practices
are based on criteria that assure not only sale and sound
lending, but also assure equal access to credit by creditwor-
thy applicants regardless of race. The Board recognizes,
however, that (IMI)A data alone provide an incomplete
measure of an institution's lending in its community be-
cause these data cover only a lew categories of housing-
related lending and provide limited information about the
covered loans." I1MDA data, therefore, have limitations
that make the data an inadequate basis, absent other infor-
mation, for concluding that an institution has engaged in
illegal discrimination in lending.

Because of the limitations of HMD A data, the Board has
carefully reviewed other information such as the examina-
tions repoils of the banks' primary supervisors. The 1995
Chemical and Chase Lxantinations found lhal neither bank
engaged in practices that would discourage individuals
from applying for credit. Hxaminers at both institutions
also found that the community delineations were reason-
able and that the geographic analysis of lending data dem-
onstrated that there was a reasonable penetration through-
out each bank's delineated communities, including I,Ml
census tracts. I'air lending reviews were conducted during
both CKA examinations and examiners found no evidence
of discrimination or other illegal credit practices.1" In addi-
tion, examiners noted in the examinations that manage-
ment of the banks had implemented comprehensive written
policies, procedures, and training programs to support fair
and equal treatment of loan applicants. Chase has indicated
that Chase Bank and its mortgage alliliate have a multiple
review process for residential mortgage applications to
ensure that credit policies and procedures are consistently
applied and that fair lending objectives are met.

On consummation of the transaction, Chase proposes to
merge Chase Bank with CBN.I, after which the operations
of CBNJ would be subject to the CRA policies, procedures
and programs of Chase Bank. The Board has carefully
reviewed the CRA performance records of the two banks
thai were merged to form Chase Bank in light of several
recent applications tiled by Old Chemical and Old ('base.1"

17. l;or example, ihese data do not provide a basis lor an indepen-
dent assessment of whether an applieant who was denied credit was in
fact creditworthy. Thus, credit hisloiy piobleim ami excessive debt
levels relative to income reasons most Ireqnently cited lor a credit
denial -are not available lioni the IIMUA data.

IX. The 1995 Chase lixamiimtion specifically noted that Chase
Manhattan Moitgage Corporation actively and regularly solicits mort
gage applications from all segments ol the bank's inaiket area, rixani-
iners also lonntl that the bank was the second laigest home purchase
mortgage lendei in I,Ml areas, and noted that no other HMDA
repoiter in New York City has a belter nioilgage parity lending recoid,

19. See Chemical/Chase Order; Chusc Manhattan Corporation,
81 Federal Reserve Iliillelin XX3 (1995); ('has? Manhattan Corpora-
tion, X I federal Reset ve llullelin 467 (1995).

In these applications, particularly the Chemical/Chase
Order, the Board carefully reviewed the CRA performance
records of Old Chemical and Old Chase, including their
lending, marketing and outreach activities, the services
provided through their branches, their branch closing poli-
cies, and the actions that both institutions had taken to
increase their lending in LMI areas.

Chase engages in a variety of lending and community
development programs designed to help meet the credit
needs of the communities in its service area, including the
credit need ol' I,Ml neighborhoods. I;or example, Chase
Bank oilers a variety of alfordable mortgage products to
increase the availability of mortgage financing to LMI
individuals or communities, including the Federal National
Mortgage Association's Alfordable Housing Partnership
Program, The Allirmative Mortgage Program which pro-
vides llexible underwriting criteria, the Chase Assisted
Settlement for llomebtiyers Loan which helps borrowers
pay for dosing costs and pail o\' the down payment, the
Stale of New York Mortgage Agency Mortgage Program
which oilers a fixed rate of interest below the prevailing
conventional interest rate and longer repayment terms, and
NYC Urban Home Loan which enables borrowers to li-
nance extensive renovations, rehabilitations, and conver-
sions of one- to four-family residences in New York City.
In addition, The Chase Community Development Corpora-
tion ("CCDC") thumccs construction and rehabilitation of
alfordable housing and commercial revitali/.alion projects,
provides financing to small businesses that may qualify for
government-guaranteed loans, and linauces smaller non-
profit community organizations. The Minority- and
Women-Owned Business Development Program enables
businesses owned by minorities and women to have an
equal opportunity to bid on contracts and receive technical
assistance, and may refer business owners to the CCDC for
small business loans.

Conclusion tin Convenience and Needs I'actor. The
Board has carefully considered the entire record in its
review of the convenience and needs factor tinder the Bank
Merger Act. As noted above, Ihe proposal is a corporate
reorganization of Chase's existing banking operations, and
does not represent an expansion of banking activities.
Based on all the facts of record, including information
provided by Protestant and Chase and CRA performance
examinations, the Board concludes that the efforts of Chase
to help meet the credit needs of all segments of the commu-
nities served, including residents of LMI areas, are consis-
tent with approval. In this light, the Board concludes that
convenience and needs considerations,'" including the
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C'RA performance records of Chase and its subsidiary
hanks arc consistent with approval.

Conelusioii

Based on the foregoing and all the facts of record,-1 the
Hoard has determined thai the applications should be, and
hereby are, approved." '('he Hoard's approval of this pro-
posal is specifically conditioned on compliance by Chase
Hank with the commitments made in connection with this
proposal and (lie conditions discussed in this order. for
purposes of this action, the commitments and conditions
relied on in reaching this decision are both conditions
imposed in writing by the Board and, as such, may he
enforced in proceedings under applicable law.

The merger of Chase Bank and CBN.I may not be
consummated before the lifteenth calendar day following
the elfcctive date of this order, and the proposal may not be
consummated later than three months after the elfeetive
date of this order, unless such period is extended for good
cause by the Board or the federal Reserve Hank of New
York, acting pursuant to delegated authority.

By order of the Board of Governors, clfective
Oclober28, 19%.

Voting for tins action: Chairman Greenspan, Vice Chair kivhn, and
Governors Kelley, Phillips, Yellen, and Meyer. Absent and not voting:
Governor i.indsey.

elfect ol' a proposal on Hie availability and quality of banking services
in Ihe coniinimily. See Wells tuu^o ct ( 'otiti'ativ, S'2 I'cdera! Reserve
Bulletin 445, 457 (1996). 'Hie Boaul lias also considered the steps
laken U) mitigate the impact ol job losses tioni the Chemical/Chase
meiger, which include caiecr transition programs to provide employ-
ees willi outplacement assistance and financial support for letrainiug
and education.

21. Proteslanl eonlends that the record helorc the Hoard is incom-
plete because Chase has not responded lo specilic issues raised by
Protestant. The Hoard is lequircd nuclei applicable law and Us pro
ccssing prncediues lo act on applications within specified lime peri-
ods. As discussed above, (l)o Board ha.s carefully reviewed Ihe iecord
in this case, and based on all the Tacts of iccord, including Pioleslaul'.s
comments, conlidenlial supervisoiy iiilbimation, and reports of exam
inalion, the Board concludes that tlie record is sufficient to act on this
proposal al this lime, and that delay or denial ol' this pioposal on Ihe
grounds ol informational insulliciency is not warranted.

22, Protestant has requested that the Board hold a public meeting or
hearing on these applications. The hoard is not rec|uiied under the
Hank Merger Act or Ihe i-'edentl Reserve Aci lo hold a public1 hearing
or meeting in this case, tinder the Board's rules, the Hoard may, in its
discretion, hold a public hearing or meeting on an application lo
clarify factual issues iclaled to Ihe applicalion and to provide an
opportunity for testimony, il appropriate. I2C.KR. 262..He) and
262.25(d). The Board has carefully considered Protestant's request. In
ihe Board's view, interested paities have had a sullicient opportunity
to present written submissions, and have .submitted substantial written
comments that have been considered by llic Hoard. Protestant's re
quest fails to show why a wrillen presenlaliou would not sulliee and lo
sunmiari/.e what evidence would lie piesenlecl at a hearing or meeting.
See I2C.KR. 262..He). On Ihe basis of all the fads ol record, Ihe
Board has determined thai a public meeling or hearing is not neces
saiy lo clarify the factual record in these applications, or otherwise
wairanted in this case. Accordingly, llie icqucst I'm a public meeting
or hearing on these applications is hereby denied.

i'K .1. JOHNSON

Deputy Secretary oj the Hoard

Appendix

liraneli oj/iees ofi'HN.I to he eslablislieil hv Chase think:

612 Main Street, Boonton, Morris County, New Jersey 07005
1459 Main Avenue, ('Niton, I'assaie County, New Jersey

07011
57 Diamond Spring Road, Dcnville, Morris Comity,

New Jersey 07834
St. Clare's Hospital, Second Floor, Poeono Road, Denville,

Morris County, New Jersey 07X34
1X6 Ridgcdnle Avenue, Horhuni Park, Mortis County,

New Jersey 07932
1X8 190 Main Street, fort Lee, Bergen County, New Jersey

07024
235 Main Stieet, llaekensaek, Bergen County, New Jersey

07601

Village Road, New Vernon, Morris County, New Jersey 07976
331 Lafayette Avenue, Hawthorne, Passaie County,

New Jersey 07506
1152 Liberty Avenue, Hillside, Union County, New Jersey

07205
101 Hudson Stieet, Jersey City, Hudson County, New Jersey

07302
2 Waverly Place, Madison, Mortis County, New Jersey 07940
180 franklin Turnpike, Mahwali, Bergen County, New Jersey

07430
183 Millburn Avenue, Millbuin, lissex County, New Jersey

07041
800 Morris Turnpike, Short Hills, fssex County, New Jersey

07078
475 Hloonilicld Avenue, Montclair, fssex County, New Jersey

07042
19 North Pullerton Avenue, Montelair, fssex County,

New Jersey 07042
17 Watehung Plaza, Montelair, fssex County, New Jersey

07042
600 Valley Road, Upper Montelair, fssex County, New Jersey

07043
5X0 Valley Road, Upper Mimldair, fssex Connly, New Jersey

07043
636 Speedwell Avenue, Morris Plains, Morris County,

New Jersey 07950
296 f. Hanover & Ridgedalc Avenues, Moiristowu, Morris

County, New Jersey 07960
17 Park Place, Monistown, Morris County, New Jersey 07960
225 South Street, Monistown, Mortis County, New Jersey

07960
460 Bergen Boulevard, Palisades Park, Bergen County,

New Jersey 07650
|{. 36 Midland Avenue, Parainus, Bergen County, New Jersey

07652
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100 Parsippany Road, Parsippany, Morris County, New Jersey
07054

53 North Beverwyck Road, Lake Hiawatha, Morris County,
New Jersey 07034

1699 Littleton Road, I'arsippany, Morris County, New Jersey
07054

I4S Market Street, Paterson, I'assaie County, New Jersey
07505

I1!. 33rd Street and McLean Boulevard, Paterson, I'assaie
County, New Jersey 07514

124 Haledon Avenue, Prospect Park, Passaie County,
New Jersey 07508

I West Hanover Avenue, Mt. iTccdom, Morris County,
New Jersey 07970

84 Last Ridgewood Avenue, Ridgewood, lieigen County,
New Jersey 07450

686 Kinderkamack Road, River Ldge, Bergen County,
New Jersey 07661

67 Summit Avenue, Summit, Union County, New Jersey
07901

825 Riverview Drive, Totowa, Passaie County. New Jersey
07512

2000 Morris Avenue, Union, Union County, New Jersey
07083

566 lilootnlield Avenue, Verona, lisscx County, New Jersey
07044

1050 Hamburg Turnpike, Wayne, I'assaie County, New Jersey
07470

865 Bloomlield Avenue, West Caldwell, Lssex County,
New Jersey 07006

206 Last Broad Street, Westfield, Union County, New Jersey
07090

525 Cedar Hill Avenue, WyekolV, Bergen County, New Jersey
07481

Electronic I'dcilities

Pocono Road (Si. Clare's Hospital), Denville, Morris County,
New Jersey 07834

5 Belmonl Drive, Somerset, Somerset County, New Jersey
08873

115 South Jellerson Road, Whippany, Hanover Township,
Morris County, New Jersey 07981

110 Cokesbury Road, Lebanon, Hiiuterdon County.

New Jersey 07430

Bay and Highland Avenues, Monlclair, Lssex County.

New Jersey 07042

100 Madison Avenue, Morristown, Morris County,
New Jersey 07960

15 L. Midland Avenue, I'aranius, Bergen County, New Jersey
07652

Simon & Schuster Company, 1 Lake Street, Upper Saddle
River, Bergen County, New Jersey 07458

1400 Willowbrook Mall, Wayne, Passaie County, New Jersey
07470

ORDERS ISSUED UNDER INTERNATIONAL HANKING ACT

lianca di Roma S.p.A.
Rome, Italy

Order Approving Establishment of liranches and
Agencies

Banca di Roma S.p.A ("Bank"), Rome, Italy, a foreign
bank within the meaning of the International Banking Act
("IBA"), has applied under section 7(d) of the 1BA
(12 U.S.C. § 31()5(d)) to establish branches in New York,
New York, and Chicago, Illinois, and agencies in San
I'tancisco, California, and Houston, Texas. The Iweign
Bank Supervision Hnhanceinenl Act of 1991 ("I'BSHA"),
which amended the 1BA, provides that a foreign bank must
obtain the approval of the Board to establish a branch or
agency in the United States.

Notice of the application, alfording interested persons an
opportunity to comment, has been published in a newspa-
per of general circulation in New York {New York Post,
October 27, 1992), Chicago {Chicago Tribune, October 22,
1992), San LVancisco {,San h'rancisco Chronicle, Octo-
ber 24, 1992), and Houston {Houston Post, October 21,
1992). The time for iiling comments has expired, and the
Board has considered the application and all comments
received.

Bank, with total consolidated assets of approximately
$134 billion, is the second largest bank in Italy.1 Cassa di
Risparmio di Roma Holding S.p.A. C'CRRII"), a liuancial
holding company that owns 64.5 percent of Bank's shares,
is Bank's largest shareholder. Istituto per la Ricostruzione
Industriale ("IRI"), a holding company owned by the
Government of Italy, owns 13.9 percent of Bank's shares
and 35 percent of the shares of CRRH. Einte Cassa di
Risparmio di Roma ("RCRR"), an Italian foundation,
owns 9.8 percent of Bank's shares and 6.5 percent of the
shares of CRRH (HCRR and IRI are collectively referred
to herein as "Parents"). No other single shareholder holds
5 percent or more of the shares of Bank.

In addition to a network of approximately 1,300
branches in Italy, Bank operates 13 foreign branches and
has 9 foreign representative offices. Bank also owns several
subsidiaries, including banks that operate in Europe.

Bank was formed as the result of the merger of Banco di
Roma S.p.A. ("Banco di Roma") and Banco di Santo
Spirito S.p.A. ("Banco di Santo Spirito"), both of Rome,
Italy. Before the merger, each of the two predecessor banks
had operations in the United States.2 The Board was given
prior notice of the merger, and, pursuant to Regulation K,

1. All data arc as of December .M, IWS.
2. Banco tli Roma operated brunches in New York and Chicago and

agencies in San Francisco and Houston. Banco di Santo Spirito, which
legally was the surviving corporation in the merger, operated a branch
in New York. As a result ol the consolidation, the two New York
branches were combined into one location and now operate as a single
blanch ol Bank. In light of the fact that Bank now operates only one
branch in a single location in New Yoik, a city in which Banco tli
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allowed the merger to proceed before an application to
establish the oilices was tiled ami acted upon by the Board.'

The Bank of Italy, which approved the merger of Banco
di Roma and Banco di Santo Spirilo, has no objection to
the continued operation of the existing branches and agen-
cies of Bank. Bank also has received the requisite approval
from the respective slate banking authorities to maintain
the branch in Chicago and the agencies in San l;rancisco
and Houston and to change the name and location of the
New York branch.

In order to approve an application by a foreign bank to
establish branches and agencies in the United States, the
IBA and Regulation K require the Hoard to determine that
the foreign bank applicant engages directly in the business
of banking outside of the United Slates, and has furnished
to the Board the information it needs to adequately assess
the application. The Board also generally must determine
whether the foreign bank is subject to comprehensive su-
pervision or regulation on a consolidated basis by its home
country supervisor (12 U.S.C. § 3 l()5(d)(2) and (6)). The
Hoard also may take into account additional standards as
set forth in the IBA (12 U.S.C. § 3 1 ()5(d)(3)-(4)) and Reg-
ulation K(I2C.F.R. 21 l.24(c)).

Bank engages directly in the business of banking outside
the United Stales through ils banking operations in Italy
and elsewhere. Hank also has provided the Hoard with Ihe
information necessary to assess Ihe application through
submissions that address the relevant issues.

Regulation K provides that a foreign bank will be con-
sidered to be subject to comprehensive supervision or
regulation on a consolidated basis if the Board determines
that the bank is supervised and regulated in such a manner
that its home country supervisor receives sufficient infor-
mation on the foreign bank's worldwide operations, includ-
ing Ihe relationship of the foreign bank lo any alliliale, to
assess the overall linancial condition of the foreign bank
and its compliance with law and regulation (I2C.KR.
2ll.24(c)(l)). '

The Board has considered the following information
concerning supervision by home country authorities.

Santo Spirito had preexisting authority to operate a branch, Hank's
application lo establish Ihe New York blanch is niool.

3. 12 C.KR. 2ll.24(a)Ci).
4. In assessing this standard, the Hoard considers, among other

factors, the extent lo which the home country supervisors:
(i) Unsure llial the bank has adequate pioccdures for moniloring and
controlling its activities worldwide;
(ii) Oblain infoinialion on Ihe condition ol Ihe bank and its suhsid-
iai ics and oilices through regular examination icpoils, audit rcpoits,
oi otherwise;
(iii) Oblain inlormation on Ihe dealings with and relationship he
Iween the bank and ils alliliates, both foreign and domestic:
(iv) Receive from Ihe hank financial repoils that are consolidated on
a worldwide basis, or comparable information dial peimits analysis
of the bank's linancial condition on a worldwide consolidated basis;
(v) livaluale prudential standards, such as capital adequacy and lisk
asset exposure, on a worldwide basis.
these ;lie indicia ol eoinpiehensive, consolidated supervision. No single

factor is cssenllal and til tier elements may infoini Ihe Hoard's delci mi nation.

Bank's primary supervisor is the Bank oi' llaly.s The Bank
of Italy's supervision extends to CRRII, which is consid-
ered the parent of the banking group. The Bank of Italy
monitors the operations of Hank through information ob-
tained from a combination of the review of reports submit-
ted by Bank and from direct on-sile inspections. While
there is no prescribed frequency for inspections, the Bank
of Italy uses the reports it receives from Bank for purposes
of conducting "oil-site reviews" that allow the Bank of
Italy to monitor Ihe financial condition of Bank.

Bank is required lo submit a number of reports to the
Hank of llaly periodically, and Ihe Hank of Italy may
require such additional information as it deems necessary
to carry out supervision of Bank and Hank's allilialed
companies. Ihe Hank of llaly performs regular oil"-site
reviews of repoils filed by Bank and ils banking company
alliliates. Oil-site reviews result in periodic ratings of the
bank in the areas ol' capital, profitability, risks, organiza-
tion, and liquidity. Reports filed by Hank include semi-
annual consolidated balance sheets and income statements,
quarterly reports on capital ratios, country exposures, loans
and deposits, and credit granted to allilialed companies,
and monthly balance sheets and detailed average balances
for certain asset and liability accounts. In addition, all
Italian banks are required to transmit lo ihe Bank of llaly
information regarding any violations of law discovered
through their internal control systems. The Hank of Italy
also reviews Ihe minutes ol meetings of Bank's board of
directors, and proposals and findings ol Hank's board of
auditors.

'I'he Bank of llaly employs both general and targeted
on-site inspections ol Hank, (leneral inspections cover all
the activities of Italian banks, hi response lo special devel-
opments, targeted inspections may be conducted thai focus
on specilic issues. The frequency of general inspections is
in ihe discretion of Ihe Hank of Italy and is determined by
mailers such as the condition of the bank and the nature of
its operations. The general inspections are designed to
assess profitability, capital adequacy, the reliability of Ihe
reports submitted to Ihe Bank of Italy, asset quality, and the
quality of Bank's management and internal organization.
Inspections also review the adequacy of internal controls
related to Bank's worldwide operations and extend lo Ihe
branches and subsidiaries of Bank outside llaly.

Italian companies, including banks, are required lo em-
ploy statutory auditors. The statutory auditors are elected at
the general shareholders' meeting and are separate from
the internal and external auditors. The statutory auditors
are required to verify matters relating lo corporate gover-
nance and compliance with law, as well as the company's
accounts. The statutory auditors are required to transmit to

5. The ultimate responsibility for bank supervision in Italy icsls
wilh the (omita lo Inlerniinisteiialc per il Creilito ed il kispainuo
("C'K'R"), a body piesided over by llaly's Minister of Ihe 'Treasury
and composed of various government minisleis. 'The CK'K is tespon
sible foi setting the general pi inciplcs ol supervision which aie then
incorporated into legulalious and applied to individual batiks by the
Hank of llaly.
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the Bank of Italy copies of the minutes of ils meetings and
reports of irregularities in the bank's management or viola-
tions ol' law.

Companies listed on an Italian stock exchange, including
Bank, also are required to have their annual financial
statements audited by external auditors. External auditors
perform annual audits of Bank's domestic and foreign
operations. Bank employs the same auditing lirm, or ils
local affiliates, worldwide. Copies of the audited financial
statements are provided to the Bank of Italy.

Italian banks are subject to certain restrictions with re-
spect to transactions with alliliates and investments in other
companies. The Bank of Italy limits the extensions of
credit to alliliates by a hank or a banking group to
20 percent ot' the bank's or banking group's capital. In
addition, prior approval from the Bank of Italy is required
for a bank to make investments in other companies when
such investments exceed certain thresholds.

The Bank of Italy has various enforcement powers over
Italian banks, including Bank. These enforcement powers
include the power to impose monetary lines, suspend or
terminate a bank's ollicers, and to dissolve a bank's board
of directors. If criminal violations of law are suspected, the
Bank of Italy refers the case to the appropriate judiciary
authorities.

With respect to the monitoring of its worldwide opera-
tions, Bank's internal audit department conducts regular
audits of all ils foreign and domestic ollices and bank
subsidiaries. In addition, internal auditors are posted at
each foreign branch of Bank. Any violations of law discov-
ered by Bank's internal auditors must be reported to the
Bank of Italy. The branches also submit periodic reports to
Bank's head ollice.

Based on all the facts of record, including the informa-
tion described above, the Board concludes that Bank is
subject to comprehensive supervision on a consolidated
basis by its home country supervisor.

The Board also has taken into account the additional
standards set forth in section 7 of the IBA (set- 12 U.S.C.
$3l()5(d)(3)-(4); I2C.F.R. 21 1.24(c)(2)). Bank has pro-

vided the Board with the information necessary to assess
the application through submissions that address the rele-
vant issues. As noted above, the Bank of Italy does not
object to the continued operation of the existing branches
and agencies ai Bank. In addition, the Bank of Italy may
share information on Bank's operations with other supervi-
sors, including the Hoard.

Italy is a signatory to the Basle risk-based capital stan-
dards, and Italian risk-based capital standards meet those
established by the Basle Capital Accord and the European
Union. Bank's capital is in excess of the minimum levels
that would be required by the Basle Capital Accord and is
considered equivalent to capital that would be required of a
U.S. banking organization.

Managerial and other financial resources of Bank also
are considered consistent with approval. In making this
determination, the Board also has taken into account the
I'acl Bank will continue to operate only those ollices that

previously had been operated by the two banks prior to the
merger. Bank continues to maintain controls and proce-
dures for the branch and agencies in order to ensure com-
pliance with U.S. law, as well as controls and procedures
for its worldwide operations generally.

The Board also has reviewed the restrictions on disclo-
sure in relevant jurisdictions in which Bank operates and
has communicated with relevant government authorities
about access to information. Bank and Parents have com-
mitted to make available to the Board such information on
the operations of Bank and any alii Mate of Bank that the
Board deems necessary to determine and enforce compli-
ance with the IBA, the Bank Molding Company Act of
1956, as amended, and other applicable federal law. To the
extent that the provision of such information is prohibited
or impeded by law, Bank and Parents have committed to
cooperate with the Board to obtain any necessary consents
or waivers that might be required from third parlies in
connection with disclosure of certain information. In addi-
tion, subject lo certain conditions, the Bank of Italy may
share information on Bank's operations with other supervi-
sors, including the Board. In light of these commitments
and other facts of record, and subject to the condition
described below, the Board concludes that Bank has pro-
vided adequate assurances of access lo any necessary infor-
mation the Board may request.

On the basis of all the facts of record, and subject to the
commitments made by Bank and Parents, as well as the
terms and conditions set forth in this order, the Board has
determined that Bank's application lo establish a slate-
licensed branch in Chicago and state-licensed agencies in
San Francisco anil Houston should be, and hereby is,
approved. Should any restrictions on access to informal ion
on the operations or activities of Bank and its alliliates
subsequently interfere with the Board's ability to obtain
information to determine and enforce compliance by Bank
or its alliliates with applicable federal statutes, the Board
may recommend termination of any of Bank's direct or
indirect activities in the United States. Approval of this
application is also specifically conditioned on Bank's and
Parents' compliance with the commitments made in con-
nection with this application and with the conditions in this
order.'1 The commitments and conditions referred to above
are conditions imposed in writing by the Board in connec-
tion with ils decision, and may be enforced in proceedings
under 12 U.S.C. § 1818 or 12 U.S.C. § 1847 against Bank,
its ollices, and its alliliates.

By order of the Board of Governors, effective October 9,
1996.

6. The Hoard's authority to approve establishment of the branch and
agencies parallels the continuing authority of llie slates of Illinois,
California, and Texas to license ollices of a foreign hank. The Hoard's
approval ol this application docs not supplant the authority of Ihese
stales to license the respective branch and agencies of Bank in
accordance with any terms or conditions thai they may impose.
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Voting Ibr lliis acliou: Chairman (ireenspan. Vice Chair Rivlin, and
Governors Kcllcy, I'liillips, Ycllen, and Meyci. Absent and nol voting:
(iovernor Lindsey.

Islilulo Bancario Sai
Turin, Italy

k .1. JOHNSON
Deputy Secretary of the Hoard

Paolo di Torino, S.p.A.

Order Approving Kslahlisliinenl of a lirtinch

Isliluto Bancario San Paolo di Torino, S.p.A. ("Bank"),
Turin, Italy, a foreign bank within Ilic meaning of the
International Banking Aci (the "1BA"), has applied under
section 7(d) ofihc IBA (12 U.S.C. § 3l()5(d)) to establish a
federally licensed branch in New York, New York. The
Foreign Bank Supervision Fnhanceinent Act of 1991
("FBSliA"), which amended Ihe IBA, provides that a
foreign bank must obtain Ihe approval of the Board to
establish a branch in the United States.

Notice of Ihe application, all'oi'ding interested persons an
opportunity to submit comments, has been published in a
newspaper of general circulation in New York, New York
(ihe New York Times, May 13, 1996). The time for liling
comments has expired, and all comments have been con-
sidered.

Bank, with assets of approximately $159 billion as of
December 31, 1995, is the largest commercial bank in
Italy, (iruppo Bancario San I'aolo di Torino, S.p.A.
("(iruppo"), Turin, Italy, owns approximately 65 percent
of Bank's voting shares, and no other single shareholder
holds more than 5 percent oi Bank's voting shares, (iruppo
is Ihe sole and wholly owned subsidiary ol Compaguia di
San I'aolo ("Compagnia"), Turin, Italy, an Italian founda-
tion (Gruppo anil Compagnia are collectively referred to
herein as "Parents"). Bank operates nearly 1200 blanches
in Italy and has extensive banking and nonbanking opera-
tions outside Italy.

In Ihe United Slates, Bank operates a branch in Los
Angeles, California, and a limited branch in New York,
New York. Bank's New York branch currently limits its
deposit-taking activities to those lhal are incidental to
international or foreign business.1 Bank proposes to con-
vert its existing New York branch to a full-service branch,
which would no longer be subject to such limitations on its
deposit-taking activities.

The main products olfered by Bank's New York limited
branch are committed revolving lines of credit, money

1. ("inrently. Hank's home stale undci tlie IHA and Regulation K is
California. Because Bank's New York hranch is outside Hank's home
state, under the IBA it cannot engage in lull service deposit activities
and must limit its deposit taking to that ol a corporation organized
under section 25A ol" [he Federal Reserve Act (the Kdge Act)
(12 IJ.S.C. § ol I c/ st'<j.). Following appioval ol its proposed branch
in New York, Bank woidd rcdesignale New York as its home stale tor
the purposes ol the IBA and Regulation K, tiansfcr the assets and
liabilities ol' ihe I.us Angeles branch to the New York branch, and
downgrade the l.os Angeles branch to a representative ollice.

market facilities, Idlers of credit, foreign exchange, capital
markets products, and structured products related to the
Italian market. The New York branch proposes to continue
to oiler those services and to expand its deposit products.
Bank also engages indirectly in certain nonbanking activi-
ties in the United Stales.

In order to approve an application by a foreign bank to
establish a branch in the United Slates, the IBA and Regu-
lation K require the Board to determine that the foreign
bank applicant engages directly in the business of banking
outside of the United Slates and has furnished lo the Board
the information il needs lo assess the application ade-
quately. The Board also generally must determine thai the
foreign bank is subject to comprehensive supervision or
regulation on a consolidated basis by its home country
supervisor (12 U.S.C. § 3 l()5(d)(2) and (6); I2C.F.R.
21 l.24(c)(l)). The Board may also take into account addi-
tional standards set forth in the IBA and Regulation K
(12 U.S.C. §3l()5(d)(3)-(4); I2C.F.R. 2ll.24(c)).

Bank engages directly in the business of banking outside
of the United States through its banking operations in Italy
and elsewhere. Bank also has provided the Hoard with the
information necessary lo assess the application through
submissions that address Ihe relevant issues.

Regulation K provides that a foreign bank will be con-
sidered to be subject to comprehensive supervision or
regulation on a consolidated basis if the Board determines
that the bank is supervised and regulated in such a manner
that its home country supervisor receives sufficient infor-
mation on the worldwide operations of the bank, including
its relationship lo any affiliates, lo assess Ihe bank's overall
linancial condition and its compliance with law anil regula-
tion (12 C.F.R. 21 1.24(c)( I )).•' In making its determination
under this standard, Ihe Hoard has considered the following
information.

Bank's primary supervisor is the Bank o\' Italy. The
Board previously has determined, in connection with the
application involving another Italian bank, Banca di Roma,
S.p.A., that Ihe bank was subject to home country supervi-
sion on a consolidated basis.' The Hoard also has deter-

2. In assessing tins slandaid, the Boaid considers, among other
lactois, the exlenl lo which the home country supervisors:

(i) leisure that the bank has adequate procedures lor monitoring
and controlling its activities worldwide;
(ii) Obtain information on the condition of the bank and its
subsidiaries and ollices Ihrongh regular examination icpoits,
audit reports, or olheiwise;
(iii) Obtain inhumation on Ihe dealings with and relationship
between the bank and its alliliates, both foreign and domestic;
(iv) Receive lioin the hank linancial icpoits lhal are consolidated
on a worldwide basis, or comparable information lhal permits
analysis ol the bank's linancial condition on a worldwide consol-
idated basis; and
(v) livaluale piudential standards, such as capital adequacy and
risk asset exposure, on a worldwide basis.

These an; indicia ol compiclK'nsive, consolidated supct vision; no single
l ad or is essential ami nllu'i e trim1 ills may inlomi I hi' hound's d r l m n i nation.

X See Uanca di Roma, S.pA., X? federal Reserve llnllelin, 1144 (
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mined thai Bank and (irnppo are supervised by the Bank oi'
Italy on substantially the same terms and eondilions as
Banea di Konia and its parent company. Based on all the
facts of record, the Board has concluded that Bank is
subject to comprehensive supervision and regulation on a
consolidated basis by its home country supervisor.

The Board has taken into account the additional stan-
dards set I'orlli in section 7 of the IBA and in Regulation K.
(See 12 U.S.C. S 3IO5(d)(3)-(4); I2C.KK. 21 1.24(c)(2)).
Bank has provided the Hoard with the information neces-
sary to assess the application through submissions that
add/ess (lie relevant issues. In addition, the Bank of Italy
has no objection lo Bank's proposal to establish a branch in
New York.

Italy is a signatory lo the Basle risk based capital stan-
dards, and Italian risk based capital standards meet those
established by the Basle Capital Accord and the Kuropean
Union. Bank's capital is in excess ot the minimum levels
thai would be required by the Basle Capital Accord and is
considered equivalent lo capital that would be required of a
U.S. banking organization. Managerial and other linancial
resources of Bank also are considered consistent with
approval, and Bank appears lo have the experience and
capacity lo support the proposed branch. In addition, Bank
has established controls and procedures in the branch to
ensure compliance with applicable U.S. law, as well as
controls and procedures lor its worldwide operations genei
ally.

Finally, the Board has reviewed the restrictions on dis-
closure in relevant jurisdictions in which Bank operates
and has comnuinicaled with relevant government authori-
ties about access to information. Bank and Parents have
committed lo make available to the Board such informa-
tion on the operations o\ Bank and any alliliate o\' Bank
that the Board deems necessary to determine and enforce
compliance with the IBA, the Bank Holding Company Act
of 1956, as amended, and other applicable federal law. To
the extent that the provision of such information may lie
prohibited or impeded by law or otherwise, Bank and
Parents have committed lo cooperate wilh the Board lo
obtain any necessary consents or waivers that might be
required from third parlies in connection wilh disclosure i)\'
certain information. In addition, subject lo certain condi-
tions, the Bank of Italy may share iul'oimatioii on Bank's
operations wilh oilier supervisors, including the Board. In
light oi these coinmilmeuls and other tacts o\' record, and
subject lo the condition described below, the Board has
concluded that Bank has provided adequate assurances of
access lo any necessary information the Hoard may re-
quest.

On the basis ol all the facts ol record, and subject to the
commitments made by Bank and Parents, as well as the
terms and conditions set lorlh in this older, the Hoard has
determined that Bank's application lo establish a federally
licensed branch in New York should be, and hereby is,
approved. Should any restrictions on access lo information
on the operations or activities of Bank or any of its affili-
ates subsequently interfere with the Board's ability to

determine and enforce compliance by Bank or its afliliates
with applicable federal statutes, the Board may require
termination of any ol' Bank's direct or indirect activities in
the United Stales or, in the case of an ollice licensed by the
OCC, recommend termination ol such ollice. Approval of
this application also is specilically conditioned on Bank's
and Parents' compliance wilh ihe commitments made in
connection with this application and with Ihe conditions in
this order.4 The commitments and conditions referred lo
above are eondilions imposed in writing by the Board in
connection with its decision and may be enforced in pro
ceediugs under 12 U.S.C. § 1818 or 12 U.S.C. S 1847
against Bank, its ollices, or its alliliates.

By order of the Board of (iovernors, elfective
October 15, 1996.

Voting lor Ihis action: ('liaiimaii Gicenspan, Vice ('hail Rivlin, and
(ioveinois l.indscy, Phillips, Yellen, ami Meyer. Absent and nol
voting: Governor Kclley.

i< .1. JOHNSON

Deputy Secretary of the Hoard

Unibanco - Uniao de Bancos Brasileiros, S.A.,
Sao Paulo, Brazil

Order Approving l'.stnl>lishiuent of tt Representative
Office

Utiibanco - Uniao de Bancos Brasileiros, S.A. ("Hank"),
Sao Paulo, Brazil, a foreign bank within the meaning of the
International Banking Act ("IBA"), has applied under sec-
tion l()(a) of the IBA (12 U.S.C. § l()7(a)) to establish a
representative ollice in Miami, Florida. The Foreign Bank
Supervision Fnhaucement Act of 1991, which amended the
IBA, provides that a foreign bank must obtain the approval
of the Board to establish a representative ollice in the
United Stales.

Notice of Ihe application, allording interested persons an
opportunity lo submit comments, has been published in a
newspaper of general circulation in Miami, Florida (Miami
Daily Business Review, July 17, 1996). The lime for liling
comments has expired, and Ihe Board has considered Ihe
application and all comments received.

Bank, with approximately $24 billion in assets,' is the
third largest bank in Brazil. Bank hits over X00 domestic
branches and operates 31 domestic subsidiaries, which

4. The Hoard's antlioiily lo approve the establishment of Ihe pro-
posed bianch parallels the continuing authoiity of the Ollice of Ihe
CompUoller of ihe Ciineney ("OCC") to license ledeial ollices of a
foreign bank. The Hoard's appioval ol Ihis application does nol
supplant the authoiity of the OCC to license the pioposed branch of
Hank in accordance wilh any terms or conditions that Ihe OCC may
impose.

I. Dala are as ol March M, I WO, unless olhcrwisc noted.
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provide services such as insurance, leasing, credit card, and
investment management. Hank also has branches located in
New York, New York, the Cayman Islands, Nassau, Baha-
mas, a representative ollice in London, and bank subsidiar-
ies located in Luxembourg and Paraguay.

Unibanco Holdings, S.A, ("Unibaiico Holdings"), Sao
Paulo, Brazil, is Bank's immediate parent and owns
90 percent of the shares of Bank. The remainder of Bank's
shares is widely held. Bank's ultimate parent, K. Johnston
Parlicipacoes Ltda., S.A. ("L. Johnston"), Sao Paulo, Bra
zil, indirectly owns 68 percent ol Unibanco Holdings.'
Bank, Unibanco Holdings, and K. Johnston are subject to
the requirements ol the Bank Holding Company Act by
virtue ol Bank's New York branch, and each is a qualifying
Foreign banking organization under Regulation K
(I2C.KR. 21 l.2.i(b)).

The proposed representative ollice would solicit loans,
promote Bank's products and services to potential and
existing customers, and serve as a liaison between Bank's
correspondent banks, its New York branch, and its head
ollice. In addition, the proposed representative ollice would
monitor Bank's operations in the U.S. for compliance with
applicable laws and regulations, conduct compliance train-
ing for Bank's employees in the United Slates, oversee the
electronic data processing activities ol Bank in the United
Slates, and perform other baek-ollice functions in support
of Bank's New York branch.

In acting on an application to establish a representative
ollice, the IBA and Regulation K provide: that the Board
shall take into account whether the foreign bank engages
directly in the business of banking outside of the
United Slates, has furnished to the Board the informa-
tion il needs to assess adequately the application, and is
subject to comprehensive supervision or regulation on a
consolidated basis by its home country supervisor
(12 U.S.C. § 3IO7(a)(2); I2C.KR. 2ll.24(d)). The Board
may also take into account additional standards as set forth
in the IBA (12 U.S.C. 8 J 105(d)(3)-(4)) and Regulation K
(12 C.KR. 21 1.24(c)(2)).

The Board generally has required foreign banks that
propose to establish a representative ollice to be subject to
a significant degree o\ supervision by their home country
supervisor, as deteimined with relereuce to a number ol
factors.1 A foreign bank's financial and managerial re
sources are reviewed to determine whether its financial
condition and peifoimance demonstrate that it is capable ol
complying wilh applicable laws and has an operating
record that would be consistent with the establishment of a
representative ollice in the United Stales. All foreign banks,

2. Ollici entities Ihal ho ld an interesl in l l i i i l i anco H o l d i n g s grealci

than 5 pe i cen l bul less Ilian 15 pe i cen l are ( o n i n i e r / b a n k A( i ,

Tiai ikl i ir t , ( i e r n i a n y , Dai Ichi K a n ^ y o Bank , 'Tokyo, J a p a n , and Ha-

hen ia I ' a i l i c ipacocs , S.A., S a o I 'aulo , l i r a / i l .

i. See Citizens National Hank, T) l-edeial Reseive liiillelin X05
(l'W.i). See nl.m I'lomstiovhauk of Russia, HI I'eiter/il Reserve Untie
I'm 5W (IWdXaddR'ssiiH' slandauls applicable lo representative ol
liees witli limiied activities).

whether operating through branches, agencies, or represen-
tative ollices, will be required lo provide adequate assur-
ances ol access to information on their operations and
those ol their alliliates necessaiy lo determine compliance
wilh U.S. laws.

Bank is subject lo the icgulalory and supervisory author-
ity ol'lhe Central Bank of Brazil ("Central Bank"), which
is the bank supervisory authority in Brazil and, as such, is
the home country supeivisor of Bank. The Central Bank
has no objection lo Bank's establishment of the proposed
representative ollice. I he Board has previously determined
in connection with an application lo establish a representa-
tive ollice by auolher Brazilian bank that the bank was
subject lo a significant degree ol supervision.' In this case.
Bank is supervised by the Central Bank on the same terms
and conditions as the other Brazilian bank. Based on all the
facts of record, the Board has determined that factors
relating lo Ihe supervision of Bank by ils home country
supervisor are consistent with approval of Ihe proposed
representative ollice.

The Board also has determined that Bank engages di-
rectly in the business of banking outside ol the United
Slates through ils banking operations in Brazil. Bank has
provided the Boaid wilh inlormalion necessary lo address
relevant issues and lo assess the application adequately.

The Board also has taken into account Ihe additional
standards set foilli in section 7 oi' the IBA and Regula
lion K (12 U.S.C. 8 3l()5(d)(3),(4); 12 C.KR. 21 1.24(e)(2)).
As noted above, Ihe Central Bank has no objection lo
Bank's establishment ol'lhe proposed representative ollice.
In addition, ihe Central Bank may share information on
Bank's operations with other supervisors, including the
Board.

Taking into consideration Bank's record of operations in
its home country, its overall linancial resources, and ils
standing with ils home country supervisors, the Board also
has determined that linancial and managerial laclors are
consistent with approval of the proposed representative
ollice. Bank appears to have the experience and capacity lo
support Ihe proposed representative ollice and has estab-
lished controls and procedures for the proposed representa-
tive ollice lo ensure compliance wilh U.S. law.

The Board also has reviewed Ihe restrictions on disclo
sure under applicable law and has communicated with
relevant government authorities regarding access to infor-
mation about Bank's operations. Bank and ils ultimate
parent have committed to make available to the Board such
information on Ihe operations of Bank and any of its
alliliales that the Board deems necessary lo determine and
enforce compliance with the IBA, the Bank I lolding Com-
pany Acl of 1956, as amended, and other applicable Ked-
eral law. To the extent thai disclosure of such inlormalion
to the Board may be prohibited or impeded by law, Bank

'I. See llaiico lUiiulemmte.s, S.A., SI h'ederal Reserve Hiilleliu 'I'M
(IW5).
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and its ultimate parent have committed to cooperate with
the Board to obtain any necessary consents or waivers that
might be required from third parties in connection with
disclosure of certain information. In ligfil of these commit-
ments and other facts of record, and subject to the condi-
tion described below, the Board concludes that Bank has
provided adequate assurances of access to any necessary
information the Board may request.

On the basis of all the facts of record, and subject to the
commitments made by Bank and its ultimate parent, as
well as the terms and conditions set forth in this order, the
Board has determined that Bank's application to establish a
representative ollice should be, and hereby is, approved.
Should any restrictions on access to information on the
operations or activities of Bank and any of its affiliates
subsequently interfere with the Board's ability to deter-
mine the compliance by Bank or its affiliates with applica-
ble federal statutes, the Board may require termination of
any of Bank's direct or indirect activities in the United
States. Approval of this application is also specifically
conditioned on compliance by Bank and its ultimate parent
with the commitments made in connection with this appli-

cation and with the conditions in this order.'' The commit-
ments and conditions referred to above are conditions
imposed in writing by the Board in connection with its
decision, and may be enforced in proceedings tinder
12 U.S.C. § 1818 against Bank and its affiliates.

By order of the Board of Governors, elfeclive October 9,
1996.

Voting for this action: Chairman Greenspan, Vice Chair Rivlin, and
Governors Kelley, Phillips, Yellen, anil Meyer. Absent and not voting:
Governor Lindsey.

k .1. JOHNSON

Deputy Secretary of the Hoard

5. the Hoanl's anthoiity to approve the establishment of the pro-
posed ollice parallels the continuing authority of the Stale of Florida
to license offices ot a foreign bank. The Hoard's approval of this
application does not supplant the authority of the State of Florida and
its agent, the Floiida Department of Banking and Finance, to license
(he proposed office of Hank in accordance with any terms or condi-
tions that the Floiida Department of Banking and Finance may im-
pose.

Al'Pl,/CATIONS APPROVED UNDER HANK HOEDINC! COMPANY ACT

By the Secretary of the Hoard

Recent applications have been approved by the Secretary of the Board as listed below. Copies are available upon request to
the Freedom of Information Office, Office of the Secretary, Board of Governors of the Federal Reserve System,
Washington, D.C. 2055 I.

Section '}

Applicant(s)

Whitney Holding Corporation,
New Orleans, Louisiana

Bank(s) Elfeclive Date

Liberty Holding Company,
Pensacola, Floiida

Liberty Bank,
I'ensacola, Florida

Whitney National Bank of Florida,
I'ensacola, Florida

October 7, 1996

Section 4

Applicant(s) Bank(s) (illective Date

Bank America Corporation,
San Francisco, California

National City Corporation,
Cleveland, Ohio

National City Mortgage Company,
Mianiisburg, Ohio

SouthTrust Corporation,
Birmingham, Alabama

SouthTrust of Florida, Inc.,
Jacksonville, Honda

Arrowhead LLC, October 30, 1996
San Jose, California

Muirlield Mortgage Limited Partnership, October II, 1996
Dallas, Texas

Preferred Bank, A Federal Savings Bank, October 9, 1996
Palmetto, Florida
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By I'ederal Reserve Hanks

Recent applications have been approved by the Federal Reserve Hanks as listed below. Copies are available upon request lo
Ihe Reserve Banks.

Section 3

Applicant(s) Bank(s)

1st United Bancorp,
Boca Raton, Florida

Central Financial Coiporation,
llutchiuson, Kansas

Chambers Bancshares, Inc.,
Danville, Arkansas

Citizens Corporation,
Franklin, Tennessee

Harrison Group, Inc.,
Franklin, Tennessee

Colony Bankcorp, Inc.,
Fitzgerald, Georgia

Commerce Bancshares, Inc.,
Bloomington, Minnesota

Community Bank Shares of Indiana,
Inc.,
New Albany, Indiana

Community First Bankshares, Inc.,
Denver, Colorado

DCB Financial Corp.,
Delaware, Ohio

Delaware International Bancshares,
Inc.,
Dover, Delaware

Dublin Bancshares, Inc.,
Dublin, Texas

Fberhardt, Inc.,
lilberlon, Georgia

JAM Family Partnership II, L.P.,
Flbciton, Georgia

First Bankshares of West Point, Inc.,
West Point, Georgia

First Financial Company of Saint
Jo,
Dover, Delaware

First International Bancshares, Inc.,
Corpus Christi, Texas

I liheruia Corporation,
New Orleans, Louisiana

Park Bankshares, Inc.,
Fake Park, Florida

First National Bank of Fake Park,
Fake Park, Florida

Mesquile Financial Corporation,
Mesquitc, Nevada

Bank of Rogers,
Rogers, Arkansas

Peoples State Bancshares, Inc.,
Grant, Alabama

Peoples State Bank,
Grant, Alabama

Broxton Stale Bank,
Broxton, Georgia

Geneva State Bank,
Geneva, Minnesota

Community Bank of Southern Indiana,
New Albany, Indiana

First National Bank of Boulder County,
Boulder, Colorado

The Delaware County Bank & Trust
Company,
Delaware, Ohio

The International Bank,
Corpus Christi, Texas

Gustine-DeLeon Bancshares, Inc.,
Del,eon, Texas

Pinnacle Financial Corporal ion,
Flberton, Georgia

Canebrake Bancshares, Inc.,
IJnionlown, Alabama

First Slate Bank of Uniontown,
IJnionlown, Alabama

The First National Bank of Saint Jo,
Saint Jo, Texas

Delaware International Baueshares, Inc.
Dover, Delaware

The International Bank,
Corpus Christi, Texas

Texarkana National Bancshares,
Texarkana, Texas

Texarkana National Bank,
Texarkana, Texas

Reserve Bank Flfcctive Date

Atlanta October 17, 19%

Kansas City October 17, 1996

St. Louis October 22, 1996

Atlanta October I I, 1996

Atlanta October 4, 1996

Minneapolis October 17, 1996

St. Louis October 9, 1996

Kansas City October 2.!, 1996

Cleveland October 17, 1996

Dallas

Atlanta

Dallas

Dallas

Atlanta

October I 1, 1996

Dallas October 23, 1996

Atlanta October 4, 1996

September 27, 1996

October 4, 1996

October 1 I, 1996

October IS, 1996
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Section 3 Continued

Applicants)

Hometown Financial (ironp, Inc.,
Flanagan, Illinois

Kcyslone I'inancial, Inc.,
1 larrisburg, Pennsylvania

McC'onncll & Co.,
Flbcrlon, (icorgia

JAM Family Partnership I, I,.I'.,
Flbcrlon, Georgia

Mesquile I'inancial Corporal ion,
Mesquile, Nevada

Nolte Family Limited Partnership,
Kencsaw, Nebraska

Norlliern Trust Corporation,
Chicago, Illinois

Robertson Holding Company,
Speedwell, Tennessee

The Royal Hank of Scotland (iroup
pie,
FdintiLirgh, Scotland,

The Royal Hank of Scotland pic,
Fdinbingh, Scotland

The Governor and Company ol' the
Hank ol Ireland,
Dublin, Ireland

Cili/.ens I'inancial Group, Inc.,
Providence, Rhode Island

Saint Jo Hancshares, Inc.,
Saint Jo, Texas

Sussex Hancoip.
Franklin, New Jersey

Union Illinois Company Fmployec
Stock Ownership Trust,
Swansea, Illinois

Valley Hancshares, Inc.,
Nisswa, Minnesota

Hank(s)

Flanagan State Hank,
Flanagan, Illinois

Keystone National Bank,
I .ancasler, Pennsylvania

Pinnacle I'inancial Corporation,
Klberlon, Georgia

Mesquile State Bank,
Mesquile, Nevada

First Keuesaw Company, Inc.,
Kenesaw, Nebraska

Melroplex Hancshares, Inc.,
Dallas, Texas

Melroplex Delaware I'inancial
Corporation,
Dallas, Texas

Benl Tree National Hank,
Dallas, Texas

Commercial BancGroup, Inc.,
I larrogate, Tennessee

Farmers & Mechanics Hank,
Middletown, Connecticut

I'irsl I'inancial Company ol .Saint Jo,
Dover, Delaware

'The First National Hank of Saint Jo,
Saint Jo, Texas

'The Sussex County Stale Bank,
Franklin, New Jersey

Union Illinois Company,
Swansea, Illinois

Minnesota Bancshares Corporation,
Augusta, Wisconsin

Brainerd National Hank,
Baxter, Minnesota

Reserve Hank

Chicago

Philadelphia

Atlanta

Atlanta

Boston

Dallas

Chicago

Fll'eetive Dale

October 7, 1996

September 13, 1996

October 4, 1996

Kansas City October 17, 1996

Kansas City October IS, 1996

Chicago October I 1, 1996

October 18, 1996

October I 1, 1996

October 4, 1996

New York October I I, 1996

St. Louis October 22, 1996

October 21, 1996
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Section 4

Applicant(s)

Hriinsviltc Baneorporation, Inc.,
Biunsville, Iowa

Caisse Nationale de Credit Agricole,
Paris, France

Cardinal Bankshares Corporation,
Floyd, Virginia

Centura Banks, Inc.,
Rocky Mount, North Carolina

Commercial Capital Corporation,
DeKalh, Mississippi

Farmers Capital Hank Corporation,
Frankfort, Kentucky

PBOP C'orponition,
Oak I'ark, Illinois

Regency Savings Bank,
F.S.B.,
Naperville, Illinois

Franklin National Bankshares. Inc.,
Mount Vernon, 'Texas

Fremont Bancorporation,
Fremont, Calilornia

Maedgen & White, Ltd.,
Lubbock, Texas

Plains ('aj)ital Corporation,
Lubbock, 'Texas

Merrill [^incorporation, Inc.,
Merrill, Iowa

Mid Am, Inc.,
Bowling Cireen, Ohio

Mid Am Recovery Services, Inc.,
Toledo, Ohio

National Bancorp of Alaska, Inc.,
Anchorage, Alaska

National Commerce Bancorporalion,
Memphis, Tennessee

Norwest Corporation,
Minneapolis, Minnesota

Nonbanking Activity/Company

To engage de novo in insurance agency
activities

Daniel Breen & Company, I,.P.,
Houston, Texas

Indosuez Carr T'ulures, Inc.,
Chicago, Illinois

Banque Indosuez,
Paris, France

Breen Trust Company,
Houston, Texas

'To engage de novo in making and
servicing loans

CI.G, Inc.,
Raleigh, North Carolina

Kemper Finance, Inc.,
DeKalb, Mississippi

l''( 'B Services,
Frankfort, Kentucky

'Topa Savings Bank, FSB,
Beverly Hills, California

Topa 'Thrift and Loan,
Beverly Hills, California

I'ranklin National Mortgage
Corporation,
Mount Vernon, 'Texas

To engage directly de novo in
commercial lending and loan
servicing activities

Plains Service Corporation,
Lubbock, Texas

To engage de novo in insurance agency
activities

Nemo Industries, Inc.,
Ft. Meyers. Florida

To directly engage de novo in the
activity of making community
development investments

Kenesaw [.easing, Inc.,
Knoxville, Tennessee

'The Mortgage ('enter,
Springfield, Massachusetts

Reserve Bank F'.ifeclive Date

Chicago October K, 19%

Chicago September 26, IW6

Richmond

Richmond

Atlanta

St. Louis

Chicago

Dallas

Dallas

Chicago

Cleveland

October 2, 1996

October 2, 1996

October 16, 1996

September 24, 1996

October 15, 1996

October 3, 1996

San Francisco October I, 1996

October 16, 1996

October S, 1996

October 1, 1996

San Francisco October I, 1996

Si. Louis September 26, 1996

Minneapolis October 16, 1996
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Section 4 -Continued

Applicants)

Norwcsl Corporation,
Minneapolis, Minnesota

Norwcsl linancial .Services, Inc.
Des Moincs, Iowa

Norwcsl linancial Inc.,
Des Moincs, Iowa

IVoplcs Heritage I'inancial (Iroup,
Inc.,
Portland, Maine

Richey Bancorporalion, Inc.,
(ilendive, Montana

Community First Bancorp., Inc.,
(ilendive, Montana

The Royal Bank oi' Scotland (iroup

pic.
Ldinburgh, Scotland

The Royal Bank ol Scotland pic,
Ldinburgh. Scotland

The (iovernor and Company ol the
Bank ol Ireland,
Dublin, Ireland

Citizens I'inancial (Iroup, Inc.,
Providence, Rhode Island

Summit Bancorp.,
Princeton, New Jersey

Nonbank ing Activity/Company

I'o engage civ novo in Maine in:
( I) making, acquiring, or servicing

loans or other extensions of credit
relating to consumer linancc, sales
finance, and commercial Nuance
(including but not limited to accounts
receivable linancing, factoring, and
other secured lending activities);

('.'.) underwriting and selling credit life
insurance;

( \) selling on an agency basis credit
accident and health insuiance, credit
properly and casually insurance, and
involuntary unemployment insurance;

(4) issuing and selling at retail money
orders and traveler's checks;

(5) servicing loans and oilier extensions
ol credit for other persons; and

(6) ollcring and selling bookkeeping,
payroll, and other management
reporting and data processing services

Family Bancorp,
I laverhill, Massachusetts

To engage in management consulting
services

NYCL Corporation,
WoodclifV Lake, New Jersey

Central Jersey I'inancial Corp.,
Hast Brunswick, New Jersey

Central Jersey Savings Bank, SLA,
Hast Brunswick, New Jersey

Reserve Bank

Minneapolis

lillective Date

October X, 1996

Boston

Minneapolis

Boston

October I I,

October 24, 1996

October IX, 1996

New York October 18, 1996
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Section 4—Continued

Applicant(s) Nonbanking Activity/Company

Union-Calhoun Investments, Ltd.,
Rockwell City, Iowa

Washington State Bancshares, Inc..
Washington, Louisiana

Westamerica Bancorporation,
San Rafael, California

Wetter Tax Service,
Rockwell City, Iowa

To engage de novo in making,
acquiring, or servicing loans or other
extensions of credit, including issuing
letters of credit

Westamerica Commercial Credit, Inc.,
{''airfield, California

Reserve Bank Elfcctive Date

Chicago

Atlanta

San Francisco

October II, 1996

October 21, 1996

October 3, 1996

Sections 3 and 4

Applicant(s)

The Maddox Corporation,
Blakely, Georgia

Stichting Prioriteit ABN AMRO
Molding,
Amsterdam, The Netherlands

Stichting Adminislratiekantoor ABN
AMRO Holding,
Amsterdam, The Netherlands

ABN AMRO Holding N.V.,
Amsterdam, The Netherlands

ABN AMRO Bank N.V.,
Amsterdam, The Netherlands

ABN AMRO North America, Inc.,
Chicago, Illinois

Taylor Capital Group, Inc.,
Wheeling, Illinois

Nonbanking Activity/Company Reserve Bank

First State Bancshares of Blakely, Inc., Atlanta
Blakely, Georgia

First Southwest Bancorp, Inc.,
Donalsonville, Georgia

First Federal Savings Bank of
Southwest Georgia,
Donalsonville, Georgia

CNBC Bancorp, Inc., Chicago
Chicago, Illinois

Columbia National Bank of Chicago,
Chicago, Illinois

Columbia Financial Services, Inc.,
Chicago, Illinois

CNBC Development Corporation,
Chicago, Illinois

CNBC Investment Corporation,
Chicago, Illinois

('NBC Leasing Corporation,
Chicago, Illinois

Sky Mortgage Company,
Chicago, Illinois

Sky Finance Company,
Chicago, Illinois

Cole Taylor Bank, Chicago
Chicago, Illinois

CT Mortgage Company, Inc.,
Altamonle Springs, Florida

effective Date

October 4, 1996

September 26, 1996

October 21, 1996
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APPLICATIONS APPROVED UNDER HANK MERCER ACT

liy I lie Secretary of the Hoard

Recent applications have heen approved by llie Secretary ol the Board as listed below. Copies are available upon request to
the I'reedom ol' Information Ollice, Ollice ol the Secretary, Hoard ol' Governors of the federal Reserve System,
Washington, D.C. 2().i5 I.

Ap|)licant(s)

The Hank ol New York,
New York, New York

Compass Bank,
Jacksonville, I'lorida

I'irst Knoxville Bank,
Knoxville, Tennessee

Manufactureis and Tiadcis Trust Company,
Buffalo. New York

liank(s)

The Bank of New York (N.I),
West I'aterson, New Jersey

The Putnam Trust Company,

Greenwich, Connecticut
Lntcrprise National Bank,

Jacksonville, I'lorida
Bank ol Madisonvillo,

Madisonville, Tennessee
United Southern Bank,

Morrislown, Tennessee,
C ircenPoint Bank,

New York, New York

Lil'cctive Date

October 7, 1996

October 22, 1996

October 24, 1996

October :«), 1996

/>v lederal Reserve Hanks

Recenl applications have been approved by the federal Reserve Banks as listed below. Copies are available upon request to
the Reserve Banks.

Applicaul(s)

I si Uniled Bank,
Boca Ralon, Horida

Bank of Gainesville,
Gainesville, Missouri

Creslar Bank DC,
Vienna, Virginia

I'irst Virginia Bank - Colonial,
Richmond, Virginia

Marine Midland Bank,
Bullalo, New York

Bank(s)

I'irsl National Bank of Lake Park,

Lake Park, I'lorida
Douglas County Bank,

Ava, Missouri
Cicslar Bank,

Richmond, Virginia
Creslar Bank MD,

Belhesda, Maryland
I'irst Virginia Bank - South Mill,

South Hill, Virginia
Morgan Guaranty Trust Company of

New York,

New York, New York

Reserve Bank

Atlanta

St. Louis

Richmond

Richmond

New York

Infective Date

October 17, 1996

October 16, 1996

September 26, 1996

October 10, 1996

October IS, 1996
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I'KNDINC CASES INVOI.YINC THE HOARD Oh'

COVERNORS

This list of pending cases docs not include sails against the

I' ederal Reserve Hanks in which the Hoard of (Iovernors is not

named a party.

American Hankers Insurance Croup, Inc. v. Hoard oj (rover

nors, No. 96-('V-2JS3-IiCrS (I).IXC, filed October 16,
1996). Action seeking declaratory and injunctive relief in-
validating a new regulation issued by the Board under the
Truth in Lending Act relating to treatment ol' lees for debt

cancellation agreements. On October IS, 1996, the district
court denied plainlills' motion Tor a temporary restraining
order, anil set a hearing on their motion lor preliminary and
permanent injimelive reliel lor December 17, 1996.

Clifford v. Hoard of Covernois, No. 96 1342 (IXC. (Mr., filed

September 17, 1996). Petition for review ol lioard order
dated August 21, 1996, denying petitioners' motion to
dismiss enforcement action against them.

Artis v. (ireenspan, No. 96 CV 021 OS (I). O.C., (iled Septem-
ber I I, 1996). Class complaint alleging, race discrimination
in employment.

I . e n t i l e v. Hoard of ( i o v e r n o r s , N o . 9 6 5 7 2 5 ( K . I ) . I ' l l . , f i l e d
August 16, 1996). Action against the Board and other
Federal banking agencies challenging the constitutionality
of the Ollice of Financial Institution Adjudication.

l.ony, v. Hoard of ( i o v e r n o r s . N o . 9 6 9 5 2 6 ( 1 0 t h C i r . , l i l e d
July 31, 1996). Petition for review ol Board order dated
July 2, 1996, assessing a civil money penally and cease and
desist order for violations of the Bank Holding Company
Act.

Esfonnes v. Hoard of ( i o v e r n o r s . N o . 9 6 1 9 1 6 ( S . I ) . I-'la., l i l e d
July 12, 1996). Complaint challenging Board denial of
administrative request for confidential supervisory inlotma
lion. Plainlills' motion for an expedited hearing was denied
on August I, 1996. On September 20, 1996, the Board filed
a motion to dismiss or for summary judgment. On Oclo
her 8, the plainlills moved for voluntary dismissal of the
action.

Hoard of (iovernors v. Intertnnericas Investments, Ltd., No.
96-7108 (IXC. Cir., liled June 14, 1996). Appeal of district
court ruling granting, in part, the Board's application to
enforce an adminslralive investigatory subpoena for docu-
ments and testimony. Appellants' motion for a stay of the
district court ruling was denied on September 12, 1996. On
October 23, 1996, appellants liled a voluutaiy dismissal ol
the action.

Interaincricus Investments, Ltd. v. Hoard oj (iovernors, No.
96 60326 (5th Cir., liled May 8, 1996). Petition for review
of order imposing civil money penalties and cease and
desist order in enforcement case. Petitioners' briel was tiled
on July 26, 1996, and the Board's brief was hied on
September 27, 1996. On August 20, petitioners' motion for
a stay of the Board's orders pending judicial review was
denied by die Court of Appeals.

Kuntz v. Hoard of ( G o v e r n o r s , N o . 9 6 1 1 3 7 ( I X C . C i r . , l i l e d
April 25, 1996). Petition for review of a Board order dated

March 25, 1996, approving an application by CorcSlates
Financial Corp., Philadelphia, Pennsylvania to acquire Me
ridian Uancorp, Inc., Heading, Pennsylvania. The Board's
motion to dismiss was liled on June 3, 1996. On October
24, 1996, the com I dismissed the action.

Kunl:: v. Hoaid of (iovernors. No. 96 1079 (IXC. Cir., filed

March 7, 1996). Petition for review of a Board order dated
February 7, 1996, approving applications by The I'illh
Third Bank, Cincinnati, Ohio, and The lirlh Third Bank of
Columbus, Columbus, Ohio, to acquire ceitain assets and
assume certain liabilities ol 25 blanches of NBD Bank,
Columbus, Ohio. Petitioner has moved to consolidate the
case with Kunl:: v. Hoaiil of (iovernors. No. 95 1495. On
April 8, 1996, the Board liled a motion to dismiss the
action.

Henderson v. Hoard of (iovernors. No. 96 1054 ( l ) . ( ' . Cir.,

hied February 16, 1996). Petition for review of a Board
order dated January 17, I 996, approving, the merger ol Pirsl
Citizens BaiicShares, Inc., Raleigh, North Carolina, with
Allied Bank Capital, Inc., Saulord, North Carolina. Petition
ers' motion for a stay was denied on March 7, 1996. Oral
argument on the met its is scheduled for Januaiy 17, 1996.

Research Triangle Institute v. Hoaid of (iovernors. No.
I:96CVOOIO2 (M.I).N.C, liled February 12, 1996). Con
tract dispute. On May 3. 1996. the Board hied a motion to
dismiss the action.

Inner City FresslCoiuiuunitv on the Move v. Hoard of Cover
nors. No. 96-4008 (2nd Cir., filed January 19, 1996). Peti-
tion lor review of a Board order dated .lauuaiy 5, 1996,
approving the applications and notices by Chemical Bank-
ing Corporation to merge with The Chase Manhattan Cor
poration, both ol New York, New York, and by Chemical
Bank to merge with The ('hase Manhattan Bank, N.A., both
ol New York, New York. Petitioners' motion for an emer
gency slay oi the transaction was denied following oral
argument on March 26. 1996. The Board's brief on the
merits was liled July 8, 1996. The case has been consoli-
dated for oral aigiimeul and decision with Lee v. Hoard of
(iovernors, No. 95- 4134 (2d Cir.).

Menick v. Creensjian, No. 95 CV 01916 (1). IXC, liled Octo-
ber 10, 1995). Complaint alleging sex, age, and handicap
discrimination in employment, On October 30, 1996, the
parlies liled a stipulation of dismissal.

Kunl:: v. Hoard of (iovernors, No. 95-1495 (I).C Cir., hied
September 21, 1995). Pelilion for review of Board order
daled August 23, 1995, approving the applications ol The
I'illh Third Bank, ('iiicinuali, Ohio, to acquire certain assets
and assume certain liabilities of 12 branches of PNC Bank,
Ohio, N.A., Cincinnati, Ohio, and lo establish ceitain
branches. 'I he Board's motion lo dismiss was liled on
Oclobei 26, 1995.

Lee v. Hoard of (iovernors. No. 95 4134 I'2nd d r . , filed
August 22, 1995). Petition lor review of Board orders daled
July 24, 1995, approving certain steps ol a corporate reorga
ni/alion of U.S. Trust Corporation, New York, New York,
and the acquisition of U.S. Trust by Chase Manhattan
Corporation, New York, New York. On .September 12,
1995, I he couit denied petitioners' motion lor an emergency
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stay of the Hoard's orders. The Hoard's brief was Hied on
April 16, 1996.

lievknum v. Greenspan, No. 95- 35473 (9tli Cir., filed May 4,
1995). Appeal of dismissal of action against Board and
others seeking damages for alleged violations of constitu-
tional and common law rights. The appellants' brief was
filed on June 23, 1995; the Board's brief was iiled on
July 12, 1995.

Money Station, Inc. v. Hoard of Governors, No. 95-1182
(D.C. Cir., Iiled March 30, 1995). Petition for review of a
Board order dated March I, 1995, approving notices by
Bank One Corporation, Columbus, Ohio; CoreSlates Finan-
cial Corp., Philadelphia, Pennsylvania; PNC Bank Corp.,
Pittsburgh, Pennsylvania; and KeyCorp, Cleveland, Ohio,
to acquire certain data processing assets of National City
Corporation, Cleveland, Ohio, through a joint venture sub-
sidiary. On April 23, 1996, Ihe court vacated the Board's
order. On July 31, 1996, the full court granted the Board's
suggestion for rehearing en bane, and vacated the April 23
panel decision.

In re Subpoena Duces '1'ecnm, Misc. No. 95-06 (D.D.C., filed
January 6, 1995). Action to enforce subpoena seeking pre-
decisional supervisory documents sought in connection with
an action by Bank of New Fngland Corporation's trustee in
bankruptcy against the Federal Deposit Insurance Corpora-
lion. The Board Iiled its opposition on January 20, 1995.
Oral argument on the motion was held July 14, 1995.

Board of Governors v. I'haraon, No. 91-C1V-6250 (S.I). New
York, filed September 17, 1991). Action to freeze assets of
individual pending administrative adjudication of civil
money penalty assessment by the Board. On September 17,
1991, the court issued an order temporarily restraining the
transfer or disposition of Ihe individual's assets.

FINAL ENFORCEMENT ORDERS ISSUED HY THE BOARD

OF GOVERNORS

Peter R. Nardin
New York Branch of
Credil Suisse
Zurich, Switzerland

The Federal Reserve Board announced on October 2, 1996,
the issuance of an Order of Prohibition against Peter R.
Nardin, a former ollicer and institution-afiilialed party of
the New York Branch of Credit Suisse, Zurich, Switzer-
land.

TERMINATION OF ENFORCEMENT ACTIONS

The Federal Reserve Board announced on October 9,
1996, the termination of the following enforcement actions:

Liberty Agency, Inc.
Kirk, Colorado

Written Agreement dated November IS, 1993; terminated
August 13, 1996.

First FSB Bancshares, Inc.
Mt. Calm, Texas

Written Agreement dated February 18, 1994; terminated
August 23, 1996.

First Security Banshares, Jnc.
Lake Park, Iowa

Written Agreement dated January 23, 1995; terminated
September 26, 1996.

Citizens Bank
BankSouth Corporation
First Chattanooga Corporation
All of Lawton, Oklahoma

Written Agreements dated August 27, 1992; lerminaled
October 4, 1996.
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Guide to Tabular Presentation

A.I

SYMliOLS AND AtUiREVlATIONS

c Corrected G-IO
c F.stimated GNMA
n.a. Not available GDP
n.e.c. Not elsewhere classified HDD
p Preliminary
r Revised (Notation appears on column heading IMF

when ahoul half of the figures in that column IO
are changed.) H'Cs

* Amounts insignificant in terms of the lasl decimal IRA
place shown in the table (for example, less than MMDA
S(K),(K)() when the smallest unit given is millions) MSA

0 Calculated to be zero NOW
Cell not applicable OCI)

A'I'S Automatic transfer service OPKC
fill'1 Bank insurance fund OTS
CD Certificate of deposit PO
CMC) Collateralized mortgage obligation REit'f
FFB Federal Financing Bank RHM1C
FHA Federal Housing Administration HI'
FHLBB Federal Home I .oan Bank Board RTC
I'HLMC Federal Home Loan Mortgage Corporation SAII'
FmHA Farmers Home Administration SCO
FNMA Federal National Mortgage Association SDR
FSLIC Federal Savings and Loan Insurance Corporation .SIC
O-7 Ciroup of Seven VA

Group of Ten
Government National Mortgage Association
Gross domestic product
Department of Housing and Urban

Development
International Monetaiy Fund
Interest only
Individuals, partnerships, and corporations
Individual retirement account
Money market deposit account
Metropolitan statistical area
Negotiable order of withdrawal
Oilier checkable deposit
Organization of Petroleum Exporting Countries
Office of Thrift Supervision
Principal only
Real estate investment trust
Real estate mortgage investment conduit
Repurchase agreement
Resolution Trust Corporation
Savings Association Insurance Fund
Securiti/.ed credit obligation
Special drawing right
Standard Industrial Classification
Department of Veterans Affairs

GENERAL INFORMATION

In many of the tables, components do not sum to totals because of
rounding.

Minus signs are used to indicate (1) a decrease, (2) a negative
figure, or (3) an outflow.

"U.S. government securities" may include guaranteed issues
of U.S. government agencies (the flow of funds figures also

include not fully guaranteed issues) as well as direct obliga-
tions of the Treasury. "State and local government" also in-
cludes municipalities, special districts, and other political
subdivisions.
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1.10 RESERVES, MONEY STOCK, LIQUID ASSETS, AND DEBT MEASURES

Percent annual rate of change, seasonally adjusted1

Monetary or credit aggregate

Q4 Qi Q2 Q3 May Aug.1 Sept

Reserves of depository institutions'
Total ." .'
Required
Nonborrowed
Monetary base3

Concepts of money, liquid assets, and debt"
Ml ' '
M2
M3
L
Debt

Nontransacdon components
In M2S

In M3 only''

Time and savings deposits
Commercial banks

Savings, including MMDAs
Small t ime7 .
Large time8'9

Thrift institutions
Savings, including MMDAs
Small time7

Large timcK

Money market mutual funds
Retail ".
Institution-only

Repurchase agreements and Eurodollars
Repurchase agreements'"
Eurodollars10

Debt components^
Federal
N on federal

- 6 . 9
-7 .7
- 6 . 4

2.7

-5 .1
4.1
4.6
6.0
4.7

8.4
6.4

13.1
4.X

19.5

-2.X
4.9
8.4

16.9
10.3

-14 .6
- 6 . 7

- 7 . 9
-8 .5
- 6 .5

1.5

5.7'
7.0'
5.0
5.0

9.4r

12.3

22.6

-.3
-23

6.4

13.3'
27.9

1.4
17.0

- 6 . 4
-5 .7
- 7 . 6

- . 7
3.8'
5.1'
5.3'
5.6

5.7'
I ().()'

8.1
-3.2
-3 .0

9.4'
8.7

4.9
7.4'

4.7
5.9'

-16.4
16.6

-17.6
5.8

-6 .9
2.8
4.0

6.9
8.7

.0
- . 4
8.3

13.6
18.6

-15.9
- . 3

-20.8
-15.4
-21.6

1.0

2.4'
1.2'

.0
19.6'

4.1
2.9

20.3

5.2
-2 .4
- 9.5

5.0
-10.3

-9.1
-8.3

5.7

4.4'
5.7
5.0

7.7
i .r

12.3
.4'

18.9

2.9
-3 .1

4.8

20.1'
29.1

-70.7
6.2'

2.1
6.0

-20.3
-18.8
-20.0

7.6

-8 .9 '
1.7'
2.5'
3.1'

6.3r

9.7
5.4'

16.4'

- . 3
-2 .7
12.7

13.1'
16.8

-24.2
-17.2 '

6.0
4.9'

-20.9
-19.0
-20.3

6.2

- 9.6
3.9
4.9
6.5
3.4

17.5
5.8

10.3

- 4 . 9
4.4
7.9

14.9
20.4

-10.7
7.5

4.5
3.1

2 1.9
4.5

-8 .4
3.4
7.4

n.a.
n.a.

8.3
22.6

10.4
5.4

23.4

- . 7
4.1

20.3

17.4
25.7

18.8
21.1

1. Unless otherwise noted, rates of change are calculated from average amounts outstand-
ing during preceding month or quarter.

2. Figures incorporate adjustments for discontinuities, or "breaks,'" associated with
regulatory changes in reserve requirements. (See also table 1.20.)

3. The seasonally adjusted, break-adjusted monetary base consists of (1) seasonally
adjusted, break-adjusted total reserves (line 1). plus (2) the seasonally adjusted currency
component of the money stock, plus (3) (lor all quarterly reporters on the "Report of
Transaction Accounts. Other Deposits and Vault Cash" and for all weekly reporters whose
vault cash exceeds their required reserves) the seasonally adjusted, break-adjusted difference
between current vault cash and the amount applied to satisfy current reserve requirements.

4. Composition of the money stock measures and debt is as follows:
Ml: (I) currency outside the U.S. Treasury. Federal Reserve Banks, and the vaults of

depository institutions, (2) travelers checks of nonbank issuers, (3) demand deposits at all
commercial banks other than those owed to depository institutions, the U.S. government, and
foreign banks and official institutions, less cash items in the process of collection and Federal
Reserve tloat, and (4) other checkable deposits (OCDs), consisting of negotiable order of
withdrawal (NOW) and automatic transfer service (ATS) accounts at depository institutions,
credit union share draft accounts, and demand deposits at thrift institutions. Seasonally
adjusted Ml is computed by summing currency, travelers checks, demand deposits, and
OCDs. each seasonally adjusted separately.

M2: Ml plus (I) savings (including MMDAs), (2) small-denomination time deposits (time
deposits—including retail RPs—in amounts of less than $100,000), and (3) balances in retail
money market mutual funds (money funds with minimum initial investments of less than
$50,000). Excludes individual retirement accounts (IRAs) and Keogh balances at depository
institutions and money market funds. Seasonally adjusted M2 is calculated by summing
savings deposits, small-denomination time deposits, and retail money fund balances, each
seasonally adjusted separately, and adding this result to seasonally adjusted Ml.

M3: M2 plus (1) large-denomination time deposits (in amounts of $100,000 or more). (2)
balances in institutional money funds (money funds with minimum initial investments of
$50,000 or more). (3) RP liabilities (overnight and term) issued by all depository institutions,
and (4) Eurodollars (overnight and term) held by U.S. residents at foreign branches of U.S.
banks worldwide and at all banking offices in the United Kingdom and Canada. Excludes

amounts held by depository institutions, the U.S. government, money market funds, and
foreign banks and official institutions. Seasonally adjusted M3 is calculated by summing large
time deposits, institutional money fund balances, RP liabilities, and Eurodollars, each
seasonally adjusted separately, and adding this result to seasonally adjusted M2.

L: M3 plus the nonbank public holdings of U.S. savings bonds, short-term Treasury
securities, commercial paper, and bankers acceptances, net of money market fund holdings of
these assets. Seasonally adjusted L is computed by summing II.S. savings bonds, short-term
Treasury securities, commercial paper, and bankers acceptances, each seasonally adjusted
separately, and then adding this result to M3.

Debt: The debt aggregate is the outstanding credit market debt of the domestic nonlinancial
sectors—the federal sector (U.S. government, not including government-sponsored enter-
prises or federally related mortgage pools) and the nonfederal sectors (state and local
governments, households and nonprofit organizations, nonlinancial corporate and nonfarm
noncorporate businesses, and farms). Nonfederal debt consists of mortgages, tax-exempt and
corporate bonds, consumer credit, bank loans, commercial paper, and other loans. The data,
which arc derived from the Federal Reserve Boards How of funds accounts, are break-
adjusted (that is, discontinuities in the data have been smoothed into the series) and
month-averaged (that is. the data have been derived by averaging adjacent month-end levels).

5. Sum of (I) savings deposits (including MMDAs), (2) small time deposits, and (3) retail
money fund balances, each seasonally adjusted separately.

6. Sum of (I) large time deposits. (2) institutional money fund balances, (3) RP liabilities
(overnight and term) issued by depository institutions, and (4) Eurodollars (overnight and
term) of U.S. addressees, each seasonally adjusted separately.

7. Small time deposits—including retail RPs—are those issued in amounts of less than
$100,000. All IRA and Keogh account balances at commercial banks and thrift institutions
are subtracted from small time deposits.

8. Large time deposits are those issued in amounts of $100,000 or more, excluding those
booked at international banking facilities.

9. Large time deposits at commercial banks less those held by money market funds,
depository institutions, the U.S. government, and foreign banks and official institutions.

10. Includes both overnight and term.
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1.11 RKSHRVl'S ()l ; DEPOSITORY INSTITUTIONS AND RliSHRVIi HANK C'UliDIT1

Millions ol (lollais

Kalu i

Si II'J'J .YINti k l Sl'kVl MINUS

I keseive Bank eieilit outstanding
U.S. {.'oveinnieni securities'

2 Bought OLitiight Syslem account
.1 Held under repuichase agreements . .

4 lioujzht ouinghi ' . . . .
5 Held under iquii ihasc ajireetnenls
(i Acccplances

Loans lo deposiloiy institutions
7 Adilistruent eiedit
H Seasonal cietlil .
i) Intended eiedil

|{) Hoal
| | Oilier hederal Reseive assels . . .

\2 Gold slock
\3 Special diawiiifc n^hls eeitrlicale account .
14 Tieasuiy ciuieircy outstanding

AUSOklilNli Rl SI'KVI- 1'UNDS

[5 Cinieticy in cin_ul;»Uuii . . .
16 Tic-asmy cash holdings

Deposits, otiiei than leseive balances, wilh
ledeial keseive Banks

17 'I'leasiny
IS Toieijni
|*J Seivice-ielaled balances ami ad|uslinenls .
,>() Olhei . . . . .
l\ Olhei I rde ia l keseive liabilities and (..ijiH.il
n Reserve balances wilh Fedcial Reserve Hanks' .

SlIITI.YINCi Ul-SI KVI |'UNI>S

] Reseive Hank ciedil <>,ilslamhiH',
U.S. yoveinnient secuulies"

2 nought outright System atcounl
S Held unclei lepuichase ajiieenienls . ,

Ivdetal agency obligations
4 Bought outiiyht .
5 Held undei lepuichase aj'ieeinenls
(i Acceptances .

Loans lo deposiloiy institutions
7 Adjustment ciedil . . . . . . .
H Seasonal eiedil . . .
<) Hxtended credit

10 l-'loai

17 ( lo ld slock
1 1 Special diawing lights tci l i l icale account
14 Tieasniy enneliey outstanding

AllSOkUING Rl'SI'.IWI' 1-IIND5

15 ('iniency in uiculalion
16 Tieasmy eash holdings

Deposits, oilier than leseive halaiKes, wilh
K-dcinl Reseive Hanks

17 Tieasuiy , . ,
18 I'otvign
19 Sei vk:e-ielaled halaiiees and adjlislilienls
20 Oll lci
21 Olhei hedeial Reseive liabilities and capital . . . .
72 Reseive balances with I rdc i . i l Reseive Hanks1

Inly

42.1,81 1

IS 1,166
5,677

2,159
149

0

92.
285

0
4/0

.11,114

1 1,050
10,168
21,541

428,181
269

5,104
ISO

6,228
118

11,191
15,50:1

I , K

Inly

416,(12

187,178
15,458

2,116
282

0

1,47 1
295

0

510

! 1.050
10 168
M,5hl

428,715

6,8 16
166

6,28 1
2/8

14,817
74,761

Aveia)',e ol

1996

A, , ,

475,069'

185,617
1,7 14

7,116
8 9 9

(I

17
11 1

0
460'

11,674

1 1,050
9,718

74,606

429,5(17
'?.68

5,107
186

6,160'
11 1

11,99 1
14,711'

Sepl

427,177

187,118
4,540

2,119
824

0

95
111)

0
595

11,577

11,(150
9,718

24.666

411.562
'282

6.1.19
176

6.179
157

14.088
1.1,87.7

ot-inonll i hj!i ics

All)!

426,686'

186,955
4 .̂174

2,116
1,218

0

III
129

0

220'
11 2')4'

1 1,0,50
9,718

24,617

412,045
777

5,149
17 I

6,262'
291

14,007
1 1,8X7'

Sepl

428,167

181,910
7.(114

2,109
1,118

0

1,160
294

0
640

11 102

11,(150
9,718

24/i91

410.17.1
286

7.700
2d5

6.541
168

1 1,744
14,404

Aveiage

Ail)!. 14

47 1,864

(84,197
1,044

2,1.16
718

0

1 1
295

0
145

47,701

1 1,050
9,718

24,595

429,67 1
768

4,781
186

6,112
105

1.1,786
11,917

All)!. 21

424,56?'

187,926
2,189

2,116
515

0

6

119
(I

494'
10,77/

1 1,050
9,7 1S

24,609

429,499
768

5,129
181

6,167
124

11,842
14,410'

) daily lifiiiic

An,!. 28

425,174'

18/,7.18
2,672

2,1 16
1,100

0

15

117
0

480'
10,975

11.0.50
9, /18

24,67 1

429,1 />)
770

5,777
194

6,495
509

14,098
1 1,898'

s leu week ci

1996

Sepl. 4

428,1/6

187,122
4,991

2,116
1,10'J

(1

141
174

(1
717

11,718

1 1,05(1
9,7 18

74,61/

417,427
7 / /

5,14/
177

6,262
111

14,016
14,76/

Wednesday lign

Aii)i. 14

426,917

185,806
4,670

2,116
898

0

28
110

0

9D
12,967

1 1,050
9,718

24,595

410.151
268

5,449
177

6,112
.1(18

1 1,662
1.5,75)

Ail)!. 21

425,141'

18/,269
1,410

2,116
665

0

12
128

0

252'
10 96S

1 1 (150
9,718

24,609

429,799
268

5,879
181

6,467
122

1.1,581
14,120'

All)!. 78

410,876'

186,478
7,577

7. 116
I./78

0

47
141

0

1,019'
11 7 19

I I (ISO
9./18

24,621

411.017
277

5,858
216

fi,495
296

1 1,95 1
18,105'

Sepl. 4

478,011

187 506
1,195

7,116
1,495

0

171
104

(1

1,865
11,009

11,05(1
9,718

24,6 17

414,1 15
277

5,875
171

6,767
15/

1 1,641
12,768

i in)! on dale

Sept. 1 1

428,087

487,5 19
1,974

2,.129
1,759

0

12
291

0
9 8 6

11,178

1 1,050
9,718

24,65 1

4H.174
278

4,669
171

6,101
151

1 1,914
14,496

es

Sept. I I

4 11.749

487,166
/,4()0

7,111
2,440

0

77
295

0

714
11,145

1 1,050
9,718

24,651

411,215
781

5,054
160

6,101
151

1 1,95 1
17,S5O

ndu aled

Sepl 18

476,007

186,917
4,014

2,11 1
717

0

15
11 1

(1
549

11,648

1 1,05(1
9,718

74,665

4 1 1 6 18
284

5 /54
17.1

6,788
166

14,059
12,871

Sept. 18

476,657

186,766
4,91(1

2 111
708

(1

.15
117

0

26/
11,817

1 1,0.5(1
9,718

74,665

411,461
7S5

8,7 1 5
165

6 788
571

11811
11,486

Si-pl 75

4 7 / , / 7 1

187,577
5,798

2,11 1
86

0

70
17 1

(I
241

11,867

11,050
9,718

24,679

410,161
285

/,620
170

6 500
164

14,114
1 1,/14

Sept. 75

4 11,689

189,614
7,170

7,109
100

0

6 0
175

0

4
!7,l 15

1 1,0.50
9. / I8

74,679

410,808
286

6,846
165

6,500
169

14,102
18,060

1. AiniHinlsol cash hdd as u-snvi-s au-shown in lahlc- I L \ line 2
2. Includes so.milk's loaned lully jMiai.iniei-d hy U.S governm

with l-ctk-iiil keserve Hanks and .^eludes srcmitK-s sold and sched
Hilda mulched sale inuihasc Iians.iclioiis,

1. Include
ent seciuilies p
uled (o be IKHI^I

ledged
I back
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1.12 RESERVES AND BORROWINGS Depository Institutions1

Millions of dollars

Reserve classification

Prorated monthly averages of biweekly averages

1993

Dec.

1994

Dec.

1995

Dec. Mar. Apr. May July Aug.r Sept.

1 Reserve balances with Reserve Banks"
2 Total vault cash3

3 Applied vault cash
4 Surplus vault cash5

5 Total reserves
6 Required reserves
7 Excess reserve balances at Reserve Banks
8 Total borrowings at Reserve Banks8

9 Seasonal borrowings
10 Extended credit9

29,374
36,818
33,484

3,334
62,858
61,795

1,063
82
31
0

24,658
40,378
36,682
3,696

61,340
60,172

1,168
209
100

0

20,440
42,088
37,460
4,628

57,900
56,622

1,278
257
40

0

18,426
40,892
36,458
4,435

54,884
53,747

1,137
21
10
0

19,181
40,889
36,688
4,201

55,869
54,750

1,120
91
34
0

16,753
41,146
36,382
4,764

53,135
52,275

860
127
105

0

16,590
41,979
37,095
4,883

53,685
52,535

1,150
386
192

0

15,392
42,773
37,451
5,322

52,843
51,778

1,065
368
284

0

14,761
42,517
36,880
5,637

51,642
50,681

961
334
309

0

Biweekly averages of daily figures for two week periods ending on dates indicated

June 5

1 Reserve balances with Reserve Banks2

2 Total vault cash3

3 Applied vault cash4

4 Surplus vault cash
5 Total reserves6

6 Required reserves
7 Excess reserve balances at Reserve Banks7

8 Total borrowings at Reserve Banks8

9 Seasonal borrowings
10 Extended credit9

16,341
40,879
36,117
4,762

52,458
51,743

715
156
138

0

16,565
42,824
37,747
5,078

54,311
53,234

1,078
469
173

0

July 3

16,735
41,403
36,712
4,692

53,447
52,007

1,439
386
241

0

July 17

16,049
42,347
37,320
5,027

53,369
52,543

826
290
273

0

July 31

14,447
43,492
37,740
5,752

52,187
50,964

1,223
442
304

0

Aug. 14

14,940
43,326
37,604
5,722

52,543
51,514

1,029
306
290

0

Aug. 28r

14,612
41,604
36,114
5,490

50,726
49,835

891
349
328

0

Sept. l l r

14,623
43,007
37,083
5,924

51,705
50,741

964
394
308

0

Sept. 25

13,324
44,028
37,505
6,523

50,829
49,745

1,084
335
317

0

13,693
43,639
37,308
6,331

51,001
49,957

1,044
368
306

0

12,682
43,941
37,253
6,688

49,935
48,829

1,106
402
274

0

1. Data in this table also appear in the Board's H.3 (502) weekly statistical release. For
ordering address, see inside front cover. Data are not break-adjusted or seasonally adjusted.

2. Excludes required clearing balances and adjustments to compensate for float and
includes other off-balance-sheet "as-of' adjustments.

3. Total "lagged" vault cash held by depository institutions subject to reserve
requirements. Dates refer to the maintenance periods during which the vault cash may be used
to satisfy reserve requirements. The maintenance period for weekly reporters ends sixteen
days after the lagged computation period during which the vault cash is held. Before Nov. 25,
1992, the maintenance period ended thirty days after the lagged computation period.

4. All vault cash held during the lagged computation period by "bound" institutions (that
is, those whose required reserves exceed their vault cash) plus the amount of vault cash
applied during the maintenance period by "nonbound" institutions (that is, those whose vault
cash exceeds their required reserves) to satisfy current reserve requirements.

5. Total vault cash (line 2) less applied vault cash (line 3).
6. Reserve balances with Federal Reserve Banks (line 1) plus applied vault cash

(line 3).
7. Total reserves (line 5) less required reserves (line 6).
8. Also includes adjustment credit.
9. Consists of borrowing at the discount window under the terms and conditions estab-

lished for the extended credit program to help depository institutions deal with sustained
liquidity pressures. Because there is not the same need to repay such borrowing promptly as
with traditional short-term adjustment credit, the money market effect of extended credit is
similar to that of nonborrowed reserves.

1.13 SELECTED BORROWINGS IN IMMEDIATELY AVAILABLE FUNDS Large Banks1

Millions of dollars, averages of daily figures

Source and maturity

1996, week ending Monday

Aug. 5 Aug. 12 Aug. 19 Aug. 26 Sept. 2 Sept. 9 Sept. 16 Sept. 23 Sept. 30

Federal funds purchased, repurchase agreements, and other
selected borrowings

From commercial banks in the United States
1 For one day or under continuing contract
2 For all other maturities

From other depository institutions, foreign banks and official
institutions, and U.S. government agencies

3 For one day or under continuing contract
4 For all other maturities

Repurchase agreements on U.S. government and federal
agency securities

Brokers and nonbank dealers in securities
5 For one day or under continuing contract
6 For all other maturities

All other customers
7 For one day or under continuing contract
8 For all other maturities

MEMO
Federal funds loans and resale agreements in immediately

available funds in maturities of one day or under
continuing contract

9 To commercial banks in the United States
10 To all other specified customers2

80,201
13,630

21,036
18,788

14,777
38,984

37,215
13,154

69,859
22,020

78,496
14,649

18,160
19,797

12,955
39,498

39,384
13,285

63,772
21,308

77,921
14,729

17,835
19,880

15,474
34,426

39,714r

12,907

68,417
20,455

72,303
16,804

15,445
22,697

13,056
35,857

37,629r

13,672r

70,265
19,724

77,908
16,122

15,321
22,504

14,477
35,117

38,622
14,129

72,693
20,725

78,951
15,767

15,949
20,546

14,819
34,640

38,220
14,166

71,494
20,800

74,681
16,053

15,802
20,582

16,969
34,492

39,369
13,721

65,199
23,966

72,796
14,397

18,816
19,778

19,091
36,713

40,237
13,480

64,451
23,507

71,817
15,154

15,419
19,277

17,772
36,037

40,007
13,730

64,758
23,324

1. Banks with assets of $4 billion or more as of Dec. 31. 1988.
Data in this table also appear in the Board's H.5 (507) weekly statistical release. For

ordering address, see inside front cover.

2. Brokers and nonbank dealers in securities, other depository institutions, foreign banks
and official institutions, and U.S. government agencies.
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1.14 FEDERAL RESERVE BANK INTEREST RATES

Percent per year

Current and previous levels

Federal Reserve
Bank

Boston
New York
Philadelphia
Cleveland
Richmond
Atlanta

Chicago
St. Louis
Minneapolis
Kansas City
Dallas
San Francisco

On
11/1/96

5.00
i

1

5.00

Adjustment credit'

Effective date

2/1/96
1/31/96
1/31/96
1/31/96
2/1/96
1/31/96

2/1/96
2/5/96
1/31/96
2/1/96
1/31/96
1/31/96

Previous rate

5.25
i

'

5.25

On
11/1/96

5.30

5.30

Seasona credit"

Effective date

10/24/96

10/24/96

Previous rate

5.35

5.35

On
11/1/96

5.SO
i

\

L

1

5.80

Extended credit'1

Effective date

10/24/96
i

10/24/96

Previous rate

5.S5

5.85

Range of rales for adjustment credit in recent years4

Effective date

In effect Dec. 31. 1977

197K—Jan. 9
20

Mav 11
12

July 3
10

Aug. 21
Sept. 22
Oct. 16

20
Nov. 1

3

li)79—July 20
Aug. 17

20
Sept. 19

21
Oct. 8

10

1980—Feb. 15
19

May 29
30

June 13
16

July 28
29

Sept. 26
Nov. 17
Dec. 5

8
19X1—May 5

8

Range (or
level)—All
F.R. Banks

6

6-6.5
6.5

6.5-7
7

7-7.25
7.25
7.75

8
8-8.5

8.5
8.5-9.5

9.5

10
10-10.5

10.5
10.5-11

II
11-12

12

12-13
13

12-13
12

11-12
11

1(1-1 1
10
11
12

12-13
13

13-14
14

F.R. Bank
of

N.Y.

6

6.5
6.5
7
7
7.25
7.25
7.75
8
8.5
8.5
9.5
9.5

10
10.5
10.5
11
1 1
12
12

13
13
13
12
11
II
10
10
1)
12
13
13
14
14

Effective dale

lyxi—Nov. 2
6

Dec. 4

1982—July 20
23

Aui>. 2
^ 3

16
27
30

Oct. 12
13

Nov. 22
26

Dec. 14
15
17

19X4—Apr. 9
13

Nov. 21
26

Dec. 24

1985—May 20
24

19X6—Mar. 7
10

Apr. 21
23

July 11
Aug. 21

T7

1987— Sept. 4
11

Ramie (or
level)—All
F.R. Banks

13-14
13
12

1 1.5-12
11.5

II-II .5
II

10.5
10-10.5

10
9.5-10

9.5
9-9.5

9

8.5-9
X.5-9

8.5

8.5-9
9

8.5-9
8.5
8

7.5-8
7.5

7-7.5
7

6.5-7
6.5
6

5.5-6
5.5

5.5-6
6

F.R. Bank
oi'

N.Y.

n
13
12

1 1 5
11.5
1 1
11
10.5
10
10
9.5
9.5
9
9
9
8.5
8.5

9
9
8.5
8.5
8

7.5
7.5

7
7
6.5
6.5
6
5.5
5.5

6
6

Effective dale

1988—Aug. 9
II

1989—Feb. 24
27

1990—Dec. 19

1991—Feb. 1
4

Apr. 30
May 2
Sept. 13

17
Nov. 6

7
Dec. 20

24

1992—July 2
7

1994—Mil v 17
18

Aug. 16
18

Nov. 15
17

1995—Feb. 1
9

1996—Jan. 31
Feb. 5

In effect Nov. 1. 1996

Range (or
level)—All
F.R. Banks

6-6.5
6.5

6.5-7
7

6.5

6-6.5
o

5.5-6
5.5

5-5.5

4.5-5
4.5

3.5-4.5
3.5

3-3.5
3

3-3.5
3.5

3.5-4
4

4-4.75
4.75

4.75-5.25
5.25

5.00-5.25
5.00

5.00

F.R. Bank
of

N.Y.

6.5
6.5

7
7

6.5

6
6
5.5
5.5
5

4.5
4.5
3.5
3.5

3
3

3.5
3.5
4
4
4.75
4.75

5.25
5.25

5.00
5.00

5.00

1. Available on a short-term basis to help depository institutions meet temporary needs for
funds that cannot be met through reasonable alternative sources. The highest rate established
for loans to depository institutions may be charged on adjustment credit loans of unusual size
that result from a major operating problem at the borrower's facility.

2. Available to help relatively small depository institutions meet regular seasonal needs for
funds thai arise from a clear pattern of intrayearly movements in their deposits and loans and
that cannot be met through special industry lenders. The discount rate on seasonal credit takes
into account rates charged by market sources of funds and ordinarily is reestablished on the
first business day of each two-week reserve maintenance period; however, it is never less than
the discount rate applicable to adjustment credit.

3. May be made available to depository institutions when similar assistance is not
reasonably available from other sources, including special industry lenders. Such credit may
be provided when exceptional circumstances (including sustained deposit drains, impaired
access to money market funds, or sudden deterioration in loan repayment performance) or
practices involve only a particular institution, or to meet the needs of institutions experiencing
difficulties adjusting to changing market conditions over a longer period (particularly at limes
of deposit disintermedialion). The discount rate applicable to adjustment credit ordinarily is
charged on extended-credit loans outstanding less than thirty days; however, at the discretion

of the Federal Reserve Bank, this time period may be shortened. Beyond this initial period, a
flexible rale somewhat above rates charged on market > " - •' '•'" ' : ••u— ' T I " — ~
ordinarily is reestablished on the first bu

IIIUIIV.C-1 sources of funds is charged. The rate
is reestablished on the first business day of each two-week reserve maintenance

period, but it is never less than the discount rale applicable to adjustment credit plus 50 basis
points.

4. For earlier data, see the following publications of the Board of Governors: Banking anil
970-

points.
4. For earlier data, see the following publications of the Board of Governors: Banking ai,

Monetary Statistics. 1914-/94/, nmU94l-1970; and the Annual Statistical Digest, /97(.
1979.

surchai^
surcharge wa

changed from a calendar quarter
eliminated on Nov. 17. 1981.
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1.15 RKSKRVIv Rl'QUIRliMEiNTS Ol' DEPOSITORY INSTITUTIONS1

Type ol deposit

Net Htt/isatli/m (ucaunls^
1 SO million S52.O million'.. . .
2 Mmc Ilian $52.0 inillum'1

.\ Non[>eisonal time deposits

4 Kinoeuireney liabilities''

Rcc|iiiicnient

Peieentaye ut
deposits

10

0

0

Hllectivc date

12/IO/O5
12/10/05

I2/27AJO

l2/27/')(l

I. Kecpmed icseives must he held m the tomi of deposits witli FcdiMal Reseive hanks
unit cash. NoimiL-mbe

Rest
ay 1

; Bunk nuiiiCLlly, mi a pass-tluough basis, with
pievious reseive lequire editions (if I
fie wive Bulletin. Under the Monetary ("ontiol Act
include eommeicial banks, mutual savings banks, sav

• balances with a Federal
Jitain appioved institutions, i'oi
c Annual fiepoit 01 the f-'edeial
f 19X0, depusiloiy institutions

igs and loan associations, ciedit

icceeding L'alendiii yeai by X0 pcicent ol the
ibihlies of all depi:

iuciease in the total leseivable
imutil basis as of June 30 No

unions, agencies and blanches ol toteign hanks, and hdge Ael coipoiations.
2. Tiansaetion accuuuts include all deposits against which tht' account holdei is peiiiiitted

to make witluliawals by negotiable 01 liansleiable mstiurnenls, payment dideis u[ witli
diawal, 01 tetephoiiL- 01 pieauthon/ed tiansleis I01 the puiposL* ol making payments 10 thud
peisuns 01 ollieis. llowevei, .ictimnts suhject lo the mles that pennil no moie than su
pieuuthoii/ed, automatic, or olhei tiansleis pei month (ol winch no moie than tliiee may be
by check, diall, ilebit caul, 01 similai oulei payable diiectly to third paities) aie savlllg^
deposits, not tiansuclion accounts.

'\ Ihe Monetary ('omiol Act ut l°K0 iei|iiiies tliiit the aintuint ol Iiansactioii aecmmU
against which the 3 peimit leseive lequuement applies be modified annually by SO percent of
the ]H.-ieentage change in tiansaclion accounts held by all deposiioiy institutions, determined
as ut June M) ol each year. Infective Dec. 19, 19'^, the amount was decreased fiom $54.0
million t» $52.0 million.

Under the (iain-St (ieimaiu Deposiloiy Institutions Act ol I9K2, the Hoaid adjusts the
amount of icservahle liabilities subject lo a /eio peicent icseive lequirement each yeai for tlie

iriesponding adjustment is made in the event ot a deciease. The exemption applies only lo
x'ounts that would he subject to a 3 peicenl leseive lequiiemenl. HU'ective Dee. 19, 1995,
3 exemption was uised fiom $4.2 million to S4,3 million.
4. The icseive requirement was ieduced hum 12 peicent to 10 percent on

Api. 2, 1992, foi institutions that icpoil weekly, and on Api. 16, 1992, foi institutions that
leport quarterly.

5. For institutions that lepoit weekly, the leseive lequiiement on nonpei.sonal time deposits
with an oiiginat maturity ot less than 1 Vi yeais was (educed fiom 3 percent to 1 Vi peiceut f

)d that hegan Dec. 13, 1990,; Kit ) lo
Iwgan Dec. 27, 19'JO. Foi institutions that lepoit quaileily, the leserve ret|iiirement •
nmipeisonal tune deposits with an original matuiity o! less than 1 '/> yeais was reduced tiom 3
iwaenl lo zero on Jan. 17, 1991.

The lesi-rve leijuireineut on noiipeiMinal tune deposits with an oiiguuil matuiily of I'/2
years or more has been /em since Oct. 6, I9K3.

6. The leserve lequirenient on HuiociurciiLy liahililies was leduced fiom 3 peieent to /em
111 the same mannei ami on the same dates as the leseive iei|uiienient on nonpeisonal time
deposits with an original matutity of le.ss tlian 1 ]/2 ycai-s (see note 5).



I'olicy Instruments A()

1.17 l'HDURAI. RHSKRVIi OI'liN MAKKHT TRANSACTIONS'

Mil l ions ol (iollills

Type ol li,iiis;u l i on

a n d MialmilY

U.S . 4 k | . \ M i R V SI ( l i k l l MS

Oua lyjit II ansut litnit ii w Itttlmv iiiati hcd

heasiny bills
1 ( MUSS puidiases

] I'.xehanj'cs
1 Redemptions . .

Olheis sMlhin one veai
5 d o s s puidiases' . .
6 (iioss silk's , .
/ Maluiiiv shiHs , , .
8 Lxdiailj'i's
i) Redemptions

One lo h\v yeais
10 (iioss puidiases
1 1 (iioss sales , , .
I.1 Maluiiiv shifts
M I'Adiinmes

14 (iioss puidiases
IS (iioss sales. . , , ,
Id Millliiiiy shifts
1 / l'\ehiiil)',es . . . ,

Moie than toil yeais
IS Cioss pmdi.ises . ,
IM (iioss sales . . . .
>() Maliuity shills . . , ,
.' 1 I'Aehanyes

All [ita(mi(ies
^2 (iioss pun. liases
2 \ (iioss sales . , ,
'4 Redemptions

Mahhftl tuuwavUotis
'S (iioss pmdiases , . . .
'6 (iioss sales .

>/ CmsMSriia^''''"''''1'
2Y, ( i i o s s s a l e s , , . ,

2 ' ) N e t d i a n j i e in U . S . l i e a s u i \ s e L i n i i U ' s

I I 1)1, k A I , A t . ) \ ' O O l d K i A l IONS

(>nti wilt tumsin lions
M) (i ioss pun liases
(| (iioss sales
\> Redemptions

U (iioss puieluises ,
'•* t imsss i ik ' s . .

Ŝ Net oluuifie in leilenil at'em v oblij'.iliuns

U> lolal net d i an^c in Syslciu Open Marki'l AITIHIIII , .

1 /, /1 7

a

0

1 ,J.M
0

3 1,(6S
H),SN '

0

10, W)
0

1 /.140
0

1.1 oS
0

o
0

MS/
o
0
0

Ui,M|i

o
767

1,47*1,M4I
l,IVM)Ki

t / ^ . ' i t /
t / i i . T i

n,/.")

0
i)

//4

11061
14,661)

ISO

41,.MS

I'M I

1 /. IS 1
(1

1 /6,. ' 11
|)

,.M«
1)
I)

.'1,114
0

'),!6S
{)

6,01) \
17,SO!

I,SIS
0

1,141
.1,')l) 1

1.606
0

')l S
/ / I

11.11 1
0

.'. IW

1,700.!s Ui
l,/0l,IO')

11)') ' / I .
11 1 ,«')S

">M.<

()
0

] , ( ) < ) >

i.',6M6
S_',6M6

l,0(P

1MMS

10,M!.»

m, is/
Ml H)

(M0
0
0
I)
0

l,M(io

0
0
11

I,_MM

(J
{)

0

VI. '?
o
0
0

.'0,6 IM
0

2. r /6

.', IM7,/ Ui

M|.f,M4
^.'S,4M7

1 /.I / i

0
0

I.UH

ifi.S.S 1

1,.'2S

Ivh

(}

()

{)

{)

o
.',746
/ , . s / i

(t

0
0

I,'JltS
\ l / s

0
0

SIS
1 ,SI}()

0
0

'{)

MOO

d
0

o

' /4,_)M(t

»7S,M/M

6. M0
6. M0

1 6SM

0
0

/'•I
7'.i

0

Ma.

0
ti

M),1"i6
0

0
0
0
0
0

0
0
0
0

0
0
0
0

0
0
0
0

0

o
0

\S 1,6,' i
>M,0K6

i!60>

i ,m

0
0

IDS

1 6 10
4,6 K)

KM>

5,^25

A Pi

SS
0

l.Vlfc
I)

(I

Ml 1
\,a '4

/N>

1 ,SMM

0
M1 1
kS.M

1/M
O
0
(I

1,0(P
(1

(1
(1

Mf>6
0

/S'/

.' ,1M s }

2 W , J 10

IS ,S(,M
SO, Mi

MA'

0
()

K1

Wl

LOS"'

2,1,2

May

(I
(}

){) K , /

0

0
0

S. 10/
S.44K

0

0
0

kOt'J
\.IAX

0
0

1 ,Ui8
I . /00

0
I)
0
0

0
0
0

.MM.I <1

.'1M.SM1

' / , 401

. ' ,X ' l

II
0

u.

'' >
\,M2

1, •( U

4,158

1111111

MM
0

41.7.'6
0

0
0
0
0
0

(I
0
0
0

1
}

1
1

)
1
)
)

Ml 1
0
0

' 4 S , i i \
MM,.'7/

• t 1.666

MS0

0
0

10

M < S
(vlSS

l.i'JO

2,56(1

lnl\

II
1)

0

0
0

J.SD7

I)

0
0

ASH/
\.(M

0

0
0

7 ' 1

0
()
0
0

0
0
0

,'6/,4 tX
.)6S,M7S

16,111
W /7M

(..K.W,

0
0

• ' • '

M4S

>;|

1)
()

U , J 7 I

0

I,.1 10
0

.',/SO

.V'SO
I)

1 ,.'7M
0

l,40M
1,7X0

."; /
0

1, M 1
MOO

MOO
0
()

MOO

M Id
0
0

.'(I'M1)/

.'6 1,.S Ui

4SJO2
16, 'Sd

6,iOS

0
0
0

S.100
/.S44

MS6

5,5.11

I. S a k ' s , i L ' d f i n p h o i h

A i r o i u i l ; all otliL'i [ I J : I I I .
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I.IK I'EDIiKAl, RliSHRVK BANKS C'oiidilion and I'cdcial Reserve Note Stiileinents1

M i l l i o n s t)l ( lo l l ius

ASSI1 IS

1 Cum .

ltHiH\

•\ 'lo depositoiy instilntums . , . . .
5 OlIlCI

Icdoal <n;t'm v obligations

S Ik-ltl imilei lepiiuliase aj;ieenifiits

1(1 Hims'jit iniltijilir'
II Hills
12 Null's .
1 1 Hiinds
14 Held umlt'f iqiiiicliase .it'ieviuc-iHs

15 Total loans and stcinitics . . . .

16 Hems in pmeess ul enlleeluin
17 Bank [iii'iinses .

(Mm I / i n *
18 Deiiinninaleil in luieij ' i i i i i i iem les . . . . .
19 All i i t l ic i1

2(1 ' l i i tal assets .

21 ledeial Reseivi- nules

72 Total deposits

21 llepnsilniy instllulmns . .
24 US lie.isinv (ieneial auii l inl. .
21 1-nieie.u Uliki.il .Ki.mills

2N Ollia II.'IIIIIIIK'S .-iiid .ittiift-d dividends''

29 Total lialiilities

(A l ' l lA l AcrmiNis

10 Capilal paid ill
II Siii|ilus
12 Ollici capital aeiiiunls

.11 Total liabilities and capital aeeounts

Ml MO
14 M.llkclalile US. hcisuiy sciiiiuics hekl in custody lui

tineimi ami inleinatiiinal aeciuuils

15 heileial Reseive miles iilllslaudlil)! (Issued 111 Hanks)
16 1 l-.ss: Held hv 1 I'deul Ueseive Hanks
17 Icilciai Resei've miles, net

t 'olhiliuil held axttmtt )«iu\\, tut
18 (Inkl ceilihcale acciinnl
19 S|ieeial diaiviiuj lij'lils leit i ln ,ile aiiiunil
10 Olliei elifjilile assi'ls . . .

41 U.S. 1'ieasuiy and .n'eney seiiuuies

12 Total collateral

Wednesday

1996

Aug. 28 Sepl 4 Sept. 1 1 Sept. 18

Consolidated cu

1 1,050
9 718

181
0

1.778

.194,0511

152^192
47,869

7,572

.198,547

5,92 1

20,218

457,126

407,221

.10,9,1.1

24,562
5,858

216

5,018
4,524

447,698

4,SI')

457,126

564,101

526,560
119.117
41)7,22 1

1 1,05(1
9,718

0

4117,22.1

1 1,050
9 718

5(1

625
0

2,.1.16
1,495

l8/!. '45
152.2.92

.1,195

395,157

10,198
1.197

70,0.19

457,754

4KU06

25,521

19,169
5,82s

171
157

8,286
4, 197

448,510

4,519
1,966

759

457,754

580,109

527.87(1
117,564
410,106

11,050
9./IK

0
189.118

410,106

11,050
9 71 K

.172
(1

2,111
2,440

.187.1 (16
186,906
152,192
47,869

7,400

vn.vm

6.592
1,207

20,048
10,121

458,983

409,409

29,9.16

24..17 1
5,054

160
.151

4,'-l42

449,471

4,541
1,966
1,004

458,l>83

581,427

529,658
120,249
409,409

11,050
9,7 18

0
188,641

4119.411')

11,050
9 7 IK

574

152
0

2,11 1
208

W6.766
186,506
152,192
47.869
4,910

.194,548

6,711
1,205

70,056
10,679

454,561

407,657

27,359

18,608
8.715

165
171

5,715
4.27.1

445,02.1

4,544
.1,966
1,029

454,561

579.OKO

•edeial Resent

5 10,9.12
121,275
407,657

1 1,050
9,718

I)
1X0,889

407,657

Sept. 75

1 limn staleiue

1 1,050
9 718

5K4

185
0

2,109
100

396,78.1

I89J52
152,.192
47,869

7,170

399,577

5,788
1,208

20,064
10,898

458,886

406,999

.12,388

25,008
6,846

165
169

5,198
•I.5K4

449,36')

4,549
.1,966
1,002

458,886

585,105

mile sldtenien

532,507
125,507
406,999

11,050
9,718

0
186,211

406,999

Kud nl iiionlli

1996

July .11

(

1 1,050
10 168

521

1,718
0

7,116
282

397,8.16

W2..178
185,811
150,102
46,44 1
I5.45K

402,17.1

6,141
1,19(1

20,18 1
12,149

463,777

404,9 10

38,332

11,052
6,8.16

166
778

5,69/
5,156

454,116

4,4 17
1,966
1,757

463,777

559,611

521,187
116,457
404,97,0

11,050
10,168

0
18 1,71 1

404,930

Aug. .11

11,050
9 718

550

.1.19
0

2,116
1,218

186,955
1 86,694
1 52,192

17,869
4,174

3')5,242

4,100
1,197

.'0,016
9,997

451,890

408,2.15

25,846

20,2 11
5,149

171
291

.1,802
4,585

442,468

4,520
1,966

916

451,8M0

567.974

527,475
119,210
408,2 15

11,05(1
9,7 18

0
1S7.467

4(18,235

Supl. .10

1 1,050
9 / 1 8

596

1,654
0

2,109
1,118

I K H / I S O

157,192
47,869

7,(1 M

3%,226

2,521
1, »07

19,484
10,679

451,481

406,510

29,331

20,997
7,/(HI

2.65
168

1.89/
1,515

442,252

4,5.15

7.16

451,481

590,7 10

5 13,192
126,882
4tki.SH)

1 1,050
9,718

(1
185,74?

406.510

I Snnie ul Hie data 111 Iliis lalile also jppeiu in Hie Huaid's 11.4.1 (501) weelli slalislieal
elease. I ui milcimj! addiess, see inside liunl iiivei.

•edei.il Reseive Hanks and exeludes seuinlies sold .mil scheduled In he hulldlt hack undei

1 Valued niunllily al inai
4 Includes special inveslnien

bills mainline, willim niuely day
5. Includes cscliauge-liaiisla

exchange Kites ill luieu/n excllai

•lid Reseive Hank ul <'Indigo inTieasuiy

On}; Ihe monthly levahlalum al niiiikel



I1'cell'nil Reserve Hanks AI I

1.1') I'T'DHRAI. KliSI'KVI-; HANKS Maturity Distribution of Loan ami Security Holding

Millions ol dolkns

Tyiiv ol UtiLlmji ,HKI uiiiluuty

1 Total loans

2 Within lilteen days'
\ Sixk-en days (u ninety days ,

4 Total U.S. iVeiisiiry si-tin ilk-s,

S Wi th i n III teen days' . . . . . . . .
6 Sixteen days to ninety days
7 Ninety-on i ; days to one ye.n

l) I ' lve yeais In ten yeais . .
10 Mo ie than len yeais

11 I'ntiil federal ii^ency i>l>li|>!ilHni->

12 W i l l i i i i h l leen Jays '
1.1 Sixteen days In ninety days . . .
14 Ninety-one days to one w a i . . .
(5 One yeai N» Uvu yeais
16 Five yeais lo ten yeais
17 Mo ie than len yeais

Wednesday

A i i B . 28

.18.1

.141
4(1

3'M,U5(I

17,481

1 14,655

i 1,65 1
40,156

4,114

2,100
564
484
475
467

25

.Sept. 4

625

508
117

.1011,701

17 412
89,0V)

115,174
"1,027

40,156

1,520
891
455
475
467

25

1996

Se[)l 1 1

.172

117
2 IS

.V)4,5(,(,

'1 041
89, U.I

115,1/4
95,02/
1 I/O 1

40, (56

4,751

2,442
901
4/7
440
467

21

Sept. 18

.152

124
2«

.Wl,,,7(,

19 801
9.1,115

109,/2.4

11,65 1
40,156

2,51')

441
66(i
477
440
467

21

.185

151
12

.W,,78.<

20 000
91,122

114,624
9.1,022

40,156

2,411')

415
166
477
440
467

21

I'.iul ol month

Inly M

5(i8

.Ml
57

.W,K.1(,

28 017
86,781

1 18,012

1 1,662.
18,721

2,(,1K

418
/ . ' '
492
475
467

25

1996

Allf. 11

.17.1

512
41

,18(»,MS5

1 210

121,790

11,65 1
40, IK)

2,.U(.

122
.164
484
47.1
467

• ' • ' '

S,-|it. 10

,,,,54

1,508
145

,S.V)IO

/ 494
91,276

1 11,601

.1.1,65.1
40,156

1.MVI

11.1
166
4/7
440
467

21

H o l d i n g UIKIL'1 R
ul.inaj will) miixii n t y DI tlie ajiu-L'i

'il .is nliitilimji within liltctin <i;iys in N c n i . ' l o l a l . i
availahk-
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1.20 AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND MONETARY BASE1

Billions of dollars, averages of daily figures

1992
Dec.

1993
Dec.

1994
Dec.

1995
Dec.

Apr. May June July Aug.r Sept.

ADJUSTED FOR
CHANGES IN RESERVE REQUIREMENTS-

1 Total reserves'
2 Nonborrowed reserves4

3 Nonborrowed reserves plus extended credit'
4 Required reserves
5 Monetary base6

6 Total reserves
7 Nonborrowed reserves
8 Nonborrowed reserves plus extended credit
9 Required reserves8

10 Monetary base9

NOT ADJUSTED FOR
CHANGES IN RESERVE REQUIREMENTS10

11 Total reserves''
12 Nonborrowed reserves
13 Nonborrowed reserves plus extended credit"5

14 Required reserves
15 Monetary base12

16 Excess reserves1

17 Borrowings from the Federal Reserve

Seasonally adjusted

54.37
54.24
54.24
53.21

351.24

60.52
60.44
60.44
59.46

386.88

59.36
59 16
59.16
58.20

418.72

56.36
56 11
56.11
55.09

435.01

54.85
54 81
54 81
54.00

433.67

55.73
5571
5571
54.59

436.87

55.18
55 09
55 09
54.06

436.64

54.23
54 10
54 10
53.37

437.01

54.11
53 73
53 73
52.96

439.08

53.20
52 83
52.83
52.13

441.85

52.27
51.94
51 94
51.31

444.14

51.36
50.99
50 99
50.31

445.82

Not seasonally adjusted

56.06
55.93
55.93
54.90

354.55

56.54
56.42
56.42
55.39

360.90
1.16
.12

62.37
62.29
62.29
61.31

390.59

62.86
62.78
62.78
61.80

397.62
1.06
.08

61.13
60.92
60.92
59.96

422.51

61.34
61.13
61.13
60.17

427.25
1.17
.21

58.02
57.76
57.76
56 74

439.03

57.90
57.64
57.64
56.62

444.45
1.28
.26

53.80
53.77
53.77
52.95

430.29

53.75
53.72
53.72
52.90

436.26
.85
.04

54.97
54.95
54.95
53.84

434.86

54.88
54.86
54.86
53.75

440.77
1.14
.02

56.00
55.90
55.90
54.88

437.12

55.87
55.78
55.78
54.75

442.96
1.12
.09

53.29
53.16
53.16
52.43

436.13

53.14
53.01
53.01
52.28

442.17
.86
.13

53.87
53.48
53.48
52.72

439.88

53.69
53.30
53.30
52.54

445.94
1.15
.39

53.05
52.69
52.69
51.99

443.19

52.84
52.48
52.48
51.78

449.26
1.07
.37

51.88
51.55
51.55
50.92

444.52

51.64
51.31
51.31
50.68

450.70
.96
.33

51.27
50.90
50.90
50.23

445.49

51.00
50.63
50.63
49.96

451.66
1.04
.37

1. Latest monthly and biweekly figures are available from the Board's H.3 (502) weekly
statistical release. Historical data starting in 1959 and estimates of the effect on required
reserves of changes in reserve requirements are available from the Money and Reserves
Projections Section, Division of Monetary Affairs, Board of Governors of the Federal Reserve
System, Washington, DC 20551.

2. Figures reflect adjustments for discontinuities, or "breaks," associated with regulatory
changes in reserve requirements. (See also table 1.10.)

3. Seasonally adjusted, break-adjusted total reserves equal seasonally adjusted, break-
adjusted required reserves (line 4) plus excess reserves (line 16).

4. Seasonally adjusted, break-adjusted nonborrowed reserves equal seasonally adjusted,
break-adjusted total reserves (line 1) less total borrowings of depository institutions from the
Federal Reserve (line 17).

5. Extended credit consists of borrowing at the discount window under the terms and
conditions established for the extended credit program to help depository institutions deal
with sustained liquidity pressures. Because there is not the same need to repay such
borrowing promptly as with traditional short-term adjustment credit, the money market effect
of extended credit is similar to that of nonborrowed reserves.

6. The seasonally adjusted, break-adjusted monetary base consists of (1) seasonally
adjusted, break-adjusted total reserves (line 1), plus (2) the seasonally adjusted currency
component of the money slock, plus (3) (for all quarterly reporters on the "Report of
Transaction Accounts, Other Deposits and Vault Cash" and for all those weekly reporters
whose vault cash exceeds their required reserves) the seasonally adjusted, break-adjusted
difference between current vault cash and the amount applied to satisfy current reserve
requirements.

7. Break-adjusted total reserves equal break-adjusted required reserves (line 9) plus excess
reserves (line 16).

8. To adjust required reserves for discontinuities that are due to regulatory changes in
reserve requirements, a multiplicative procedure is used to estimate what required reserves
would have been in past periods had current reserve requirements been in effect. Break-
adjusted required reserves include required reserves against transactions deposits and nonper-
sonal time and savings deposits (but not reservable nondeposit liabilities).

9. The break-adjusted monetary base equals (I) break-adjusted total reserves (line 6), plus
(2) the (unadjusted) currency component of the money stock, plus (3) (for all quarterly
reporters on the "Report of Transaction Accounts, Other Deposits and Vault Cash" and for all
those weekly reporters whose vault cash exceeds their required reserves) the break-adjusted
difference between current vault cash and the amount applied to satisfy current reserve
requirements.

10. Reflects actual reserve requirements, including those on nondeposit liabilities, with no
adjustments to eliminate the effects of discontinuities associated with regulatory changes in
reserve requirements.

11. Reserve balances with Federal Reserve Banks plus vault cash used to satisfy reserve
requirements.

12. The monetary base, not break-adjusted and not seasonally adjusted, consists of (1) total
reserves (line 11), plus (2) required clearing balances and adjustments to compensate for float
at Federal Reserve Banks, plus (3) the currency component of the money stock, plus (4) (for
all quarterly reporters on the "Report of Transaction Accounts, Other Deposits and Vault
Cash" and for all those weekly reporters whose vault cash exceeds their required reserves) the
difference between current vault cash and the amount applied to satisfy current reserve
requirements. Since the introduction of contemporaneous reserve requirements in February
1984, currency and vault cash figures have been measured over the computation periods
ending on Mondays.

13. Unadjusted total reserves (line 11) less unadjusted required reserves (line 14).
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1.21 MONEY STOCK, LIQUID ASSETS, AND DEBT MEASURES'

Billions of dollars, averages of daily liyures

Measmes1

1 M l
2 M2
.1 M l
4 1
5 Deht

Ml components
<> Currency'
7 Travelers checks4

8 Demand deposits
9 Otliei checkable deposits"

Nontransaction components
10 lu M27

11 In M3 only"

Cotnmcicml banks
12 Savings deposits, including MMDAs
1,3 Small time deposits' ,
14 l.aige lime deposits1"' "

Thrift institutions-
15 Savings deposits, including MMDAs
16 Small time deposits''
17 Large time deposits'"

Money itutrkel tmltnid funds
18 Retail
19 Inslilution-only

licpincliase a^wements' anil I'.inodollins
20 Repurchase agreements ~
21 Hiuodol la is"

Deht components
22 I'edeial debt
23 Nonl'edeialdebt

Measmes'
24 M1
25 M2
26 M3
27 1
28 Debt

Ml (ompouenls
29 C'uiiency'
30 Traveleis checks"1

31 Demand deposits
32 Othci checkable deposits''

Nonti tmsu( lion components
33 In M 2 '
34 In M3 only*

Commeicial banks
35 Savings deposits, including MMDAs
36 Small lime deposits''
37 Large tune deposits1"' ' '

1'ln i/t institutions
38 Savings deposits, including MMDAs
19 Small time deposits'1

40 Laige time deposits

Monev nunket mutual funds
41 Ketaii
42 Institution-only

Repuicltasc axieetnents and liurodotiais
43 Rcpuiehase agreements ~
44 liurodollars'3

Debt components
45 Fedeial debt
46 Nonfcderal debt

1992
Dee

1,024.4
3,438.7
4,187.1
5,075.6

11,880.1

292.9
8.1

339.1
384.2

2,414,3
748.5

754 1
509.3
286.5

4.33 0
361.9

67 1

356.0
199.8

128.1
66.9

1,064.1
8,815.7

1,046.0
3,455.1
4,205,1
5,102.9

11,881.5

295.0
7.8

354.4
3«8.9

2,409,1
750.0

752.9
507 8
286.0

432.4
160.9
67.0

355.1
201.1

127.2
68 7

3,069 8
8,811.7

1993
Dec.

1,128.6
3,494.0
4,249.6
5,164.5

12,507.6

322.4
7.9

184 3
414.0

2,365.4
755.6

785.0
470.3
272.2

4.1.3.8
317.6

61.5

358.7
197.9

157.5
66.3

3,321.3
9,184.2

ft
i',m7
3,514 1
4,271.2
5,194.1

12,509.6

124.8
7 6

401.8
419.4

2,360,4
757.1

784.3
468.2
272 0

433.4
116.1
61.5

358.3
199.4

156.6
67.6

3,329.5
9,180.1

1994
Dec

1,148.7
3,509.2
4,319.1
5,302.8

13,148.8

354.9
8.5

382.4
402.9

2,160.5
809 9

751.9
505.3
298.3

397.0
318.2

64.8

388,1
183 7

180,8
82,3

3,492 2
9,656 6

1,174.2
3,529.6
4,340.9
5,332.3

13,150.2

357.5
S.I

400 1
408.4

2,355,4
811,3

751 6
502.3
298.1

196 9
316.3

64.«

388.2

179.6
S3 4

3,499.0
9,651.2

1995
Dec.

1996'

June

Seasonally adjusted

1,124.9
3,657.4
4,570.5
5,679.8

13,869.4

.17-1.2
8.9

189.8
353.0

2,112 6
913.1

775.(1
578.3
342.1

359.5
159.4
75.1

460.3
227.2

177.6
91.1

3,618 8
10,230,7

1,116,7
1,717.5
4,710.3
5,823.7

14,244.5

179.4
8.6

413.7
315.0

2,620.8
972.8

838 2
575.0
166.8

168.8
152.5
75.4

486.3
249 4

1816
97 6

1,710.7
10,533.8

Not season! l]y adjusted

1,150.7
1,677.1
4,591.6
5,709 1

13,869.2

376 1
85

407.9
358.1

914,5

775.0
574.3
142.0

359.5
156 9
75 1

460.6
229.4

176.2
91.9

3,645.9
10,223 1

1,112.8
3,735 9
4,707,6
5 814.9

14,196.1

380.5
S.9

409 8
113.6

2,623,1
971.7

8 19 9
577 1
367.5

169 5
151 8
75.6

482.9
244.5

187.2
96 8

3,698.1
10,498.2

July Aug.

1,108.4
1,742 9
4,720.0
5,818.6

14,106.6

182 6
8.5

410.5
306.8

2,614,5
977.1

845.0
577.6
371.8

368.7
351.7
76.2

491.6
252.9

179.9
96,2

3,729,4
10,577.2

1,099."!
3,755.0
4,739.1
1,870 2

14,347.4

385.0
8.4

407.5
298 7

2,655.5
984.1

857.1
580.4
375.0

167 2
353.0
76.7

497.7
257.2

178.3
96.8

3,743.4
10,604.1

1,108 5
1,749,9
4,722.2
1,815 8

14,245.8

381.7
9,1

411,1
104,5

2,641,4
972.1

847.4
580.0
370 2

369.7
113.1
75.9

491 1
250.2

180.5
95 I

1,708.1
10,537.5

1,095.4
1 759 0
4,745.1
5,873.1

14,292.7

385.9
9.0

405.0
295.6

2,663 6
986.1

860.4
181.8
375.8

368.5
153.8
76.9

499.1
256.9

179.3
97.2

1,730.9
10,561.8

Sept.

1,091.8
1,765.6
4,768.2

n.a.

387.4
8.4

405.5
290.5

2,671.8
1,002.6

864,7
583.0
182.3

167.0
154 2
78.0

504.9
262 7

181.1
98.5

n.a.
n.a

1,089,3
1.762.7
4,762.9

n a.

386.8
8.8

404.7
289.0

2,67.1.4
1,000 3

867.1
583.1
383.1

368.0
354.2

7S.1

101.1
258.0

182.0
99.0

n.a.
n.a.

on following pu
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1.22 DHI'OSIT INTKKIiST RATKS AND AMOUNTS OUTSTANDING Commercial iiml Hll ; insured saviim kinks '
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2 ' 6 16

70,761

Anr

1 ')) '
7 «(,'

4 1/
4 61
s(<l
1 71
S s ( )

7 86

1.65
s (16

S 76

s 19
I.Xd

|')>.-,/7'
X66./I7
687,8X0'
1 /X.X 1 1'

.17,992'
9 1,6 ' 1

700,7 '1 '
'10,(108'
700,.'9/'

Is. ' , 11 7'

10,801
(|7,94 1
6 1,194

1.5 19

2. Isd
1 1,611
79,/ I /
'6,1/6
'7.694

70, /(id1

-

Sepl

1,97
7X4

14 1
1.61
s o t
s 79
1 S4

' X4

4 60
s 17
s 11
s.67
S X7

197,41s
M9,14 1
680.789
1/9.114

17,/49
91,74/

701,s i l
717,179
I9X.X56

IS.'.611

9,8X0
6S.41K
6 I.X98

1,170

7,182
I l,6(iX
79, / I9
'7,7X6
'7,1X5

70.876

I Illl'1, Hank Insumiicc blind. Dala in llns table alsi
Special Snpplcnienlaiy Table monthly slalistieal iel(

ipcai in the Ho.nd's 11.6 (50X1
.ii oideiini'. addiess, we inside

In ' l l . l .'111 dal I by Mir ,il KC i - n i I [ i n n a

slialilicd landoin sample ol about 421 c icii-l.ll banks and 7s savings banks on the last day
ill each month Dala aie not seasonally ad|iisted and include IKA anil Keiinh deposits and

Us held in I IS 'blanches and ai'cneies of loicinn banks.

7. As ol Otloliei II , 1994
' l l c c l a s e i i e s l i i c a k e a n s e i l b y

1 Includes pcisonal anil inn
4 inelnilcs liutli iiiulii.il and

mlei
a d i a
| ) l ' l S I )

tl'ck'li

esl

h.il
(I V

in

m i

f i

ih<
mi1

Lit

V 1
i f

,i

,n\
i ia

till

lu l

i k i

NOW
iiM-d t<

•1 d e p o s

;n I i
1 toll
Us
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1.2.3 BANK DEBITS AND DHI'OSIT

Dehils arc in billions or dollars; turno

TURNOVHR1

ver is ratio of debits to deposits; monthly data arc at annual rates

IJMill.S

Demand deposit*'
1 M l insured hanks
2 Majoi New Yoik City hanks
3 Othci hanks

4 Othci checkable deposits'
5 Savings deposits (including MMI)As)s

I>| t'nstl TtiKNOvt-K

Demand deposit^
b M l iasmeil hanks
7 Major New Yoik City hunks
8 Other hanks

10 Savings deposits (including MMDAs)11 . . .

Ill-BUS

/ieiiumil ilepo.\i[\*
11 Al l instued banks
12 Major New Yuik City hanks
13 Other banks

14 Other checkable deposits4

15 Savings deposits (including MMDAs)s

DH'O.SII '1 tlRNOVIK

Denmnd deposits'
16 All insuied banks
17 Major New York City hanks
IS Otliei banks

l>) Othei checkable deposits'
2(1 Savings deposits (including MMDAs) 1 .

.134,784.1
171,224.3
163,559 7

3,481.5
1,497.4

785.9
4,198 1

424.6

4.0

134,899.2
171,2815
I63,(il5.7

3,481.7
3,498. 1

786.1
4,197.9

424 8

1 1.')
4.h

3(i9,029.1
191,168 8
177,86(1.3

1,798.6
3,766 1

817.4
4,481.5

4(1 1

12.6
4.')

169 1218
I'll,226.1)
177.SW5.7

l,795.(i
1,76-1.4

818.2
4,490.1

415.1

12 6
4.9

leb

197,649..I
201,161.4
196,487.)

4,207.4
4,507 8

874.
4,867.

475.

6.

447,869.(1
218,538.4
2(l9,HO(i

5,(124 4
(1,406,6

950 6
5.852 3

486.4

8 1

Nm

197,657 8
201,182.6
196,475 1

4,202,6
4,500.8

874.6
4.873.1

475.4

15.3
6

414,819.1
222,007.5
192,81 1.6

4,629.1
5,798.9

900.9
5.427 5

459 6

19.9
7.1

Mai.

ason.illy adjust

422,696.7
224,066.5
198,630.2

4,942 7
6,281.1

881.0
5,6(18.2

451.6

7.8

seasonally ad|i

442,977.6
2 16,95.1 2
2(16,1123.4

4,990.4
6,444.7

947.(1
6.(16(1.5

48(1 6

21.8
7 9

1996

Api. May

•d

46 (.244.4
245,440.5
217,801.9

5,281.2
7,157.1

970.0
5,884.1

499.7

9.0

4711,742 4
252,188.2
218.154 2

5,703.6
7,1 12 9

987.1
6,012 3

502.0

8. ;

sled

456,898.8
218,115.1
218.561.4

5,580.9
7.69(1 2

956.6
S,7,'4,9

500.9

24.1
9 4

459,061 9
240,891.0
218,168.8

5,479.7
7.061.9

980..'
5,96 1 5

509 X

25 6
8 6

June

423,91 1..1
219,267.0
20-1,646.1

5,181.2
7,198.9

865 1
4,921 9

459.4

24.7
8.6

436,753.7
225,76(1.4
210,993 1

5,132.4
7,175.0

903.0
5,188 2

479 4

25.6
88

July

494,540.4
265,160.1
229,380 1

5,865.7
7,451.9

1,029.4
6,080.9

525.1

28.7
8.9

493,494.4
264,100.1
229,194 3

5,754.2
7,580.0

1,028.0
6,127 2

525.0

28.6
9.0

1. Histoncal tables containing levised data ioi eailiet peiiotls can he obtained hum the
Publications Settiun, Division ot Suppoil Seivices, Hoaid ot (.ioveinois ol Ihe I'cdeial
Reserve System, Washington, DC. 211551

Data in this table also appeal in Ihe Hoard's Ci.n (406) monthly statistical release l-'oi
ordeiing addiess, see inside Iront covei.

2. Annual aveiages of monthly ligiues.
3. Repiesenls accounts ol individuals, pailneislnps, and toipoiallons and ol slates and

political subdivisions.

4. As ol Ja
liaiisfei to dc

eie expande
edellned OCI

S. Money n

uaiy 1994, otliei checkable deposits <(X'l)s), piovimisly defined us automate
land tlqxisils (A'l'Ss) and inclinable mdei n[ willnliawiil (NOW) HCLOUIIIS,

tnr ik'hils d.iln U» In* L-i>nsislL>iil wilhOCDs tm depi
irkul deposit aLeoiint--.
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1.26 ASSIiTS AND I.IAISII.

Millions of dollars

I'll'S (>!• C'OMMIvkt ' lAI. HANKS'

Al 1 COMMI k( | \ |
HA\KlNti INSIIII I/U\S

1 Hank euslil. . . . , ,
7 Seciuilles in bank eiedil ,
i ( IS I'.nveulnieiil seillilllrs
1 Olhei sis it] Illis

0 (nnl l i iei i lal and Inilnsliial
/ Real eslale . ,
X Revoking luiine equity'
9 Olln-i ". ,
(1 Ciiiisuuiei

I I SeelldlV1. , ,
1 ' Ollu'i
1 ! Inleihatlk kians1 , . .
14 Cash assets' . . .
11 Ollii'i assets"

10 I l l l i l l insets'

/ iuhihhr*
17 Deposits. . .
IX liansaUion
9 Niinl i i insai luin

7(1 l.aij'C nine . . .
71 Olhei . . . .

21 Limn banks in tin- US
2 1 l 'niin liuilbailks in the U.S. ,
\5 Net due to lelakil li.icij'il ulliees
'6 O lhe i l iabi l i t ies^ . . .

77 T o l a l l i n l i i l i l i f s

2S Residual (assels less l iabi l i t ies)1 ' , . .

79 Hank e i i i l l l . . . .
10 Seeu i i l ies in bank . m i l l . .

11 U.S. B i i vc i i l n i en l ser in Hies . . . .

17 O l l i e i seem .ti l 's

11 l.nans .'ind It'.lses m h;iuk t i c d i l '

14 ( o m i n c u i a l and in i lus t i ia ] .
15 Heal estate

16 R e v o l v i n g l inn ie e i |u i !v

17 Ol l ie i . . . . . .

IX Co i is i i ine i . . . . . .

1') -Sot. in il> ' . . .
Id O lhe i

41 In le ibauk [nans '
17 Cash assets' . . . . . .

4 ! O l l i e i assels11 . . . .

L I ' I l l l i l l i i s w l s ' ,

iMiluhiif,
15 l)e|ii.sils . . . . .
'10 liatisaeliun
17 NiiiiliaiisiielHin . , .
IX 1 UIJ.L' tune . . .
19 Olhei . ,

50 Hnnou'inps
51 I' l i ini luniks in Ilie I 'S. . . .
57 Li,mi noiibanks in the US , . . .
5 1 Net due In le laki l Inieie.n ul l i ies
14 Olhci l iabil i t ies' , .

51 I I I I I I I lui lul i l ies

50 Residual (assels less habil i l iesl"

1991

Se,,,

1.1/I.If
98X 9'
70/ /'
'SI.!1

7,IS ' 1
70/0

1,0/1.9
/X I

'W1.1

4X9 5

X6 7
720 1
197 7
MM)

77/0

4.I4X.V

7,6 '9 5

7X1 1
LX4X4
•lls.o

1,41.")
6X7 1
19/9

4X1).1

'51 X

2 '2 6

,1,7'JU

! i / 1

1,5/5,9'
997 (I1

709. i1

7K' /'
7,1X1 9

AII.O
1.0/1,X

/S9
9919

X6.1
779.9
I S X O

7 1 1 X

27X '

4,l5t)Ji<

7,6,'X 1

7 /') X
I.X-IX 1

-114 6
1,111.9

69 1 i
190 '
ill! 1
7-17 -1

»."X

,l,7')2.O

Lei. M a i

5 617 6

99X.2

714.X
2X 1 5

',019 4
/.'X.I

1,0X9 9
79,9

1.(1111.(1
50(1.1

X5, /

245.1

192 1

719 0

' 4 7 K

4,245.6

7,6X1,7

7O5 5

1,910,1
42(i.4

1,4X9 9
(.91 9
192,/
199,2
7 /(. (
, 'UX

-l,«K4.0

161,6

1,019.7
99 1 7
710.
7S10

7,016.0
776.5

L0X6.X
/9.4

l,(K)/.4
KKI9

X.X7
741.-
191.
77(1 1
747 2

4.2.W.2

',677 /
/1X 1

1 914.4
476.9

I.4X/.5
dXd 1

19 1.4
191.9

77X 7
' 1 1 1

.1.S7I.5

167 7

1,0116
9X 1 7
7(>t 1
7.7X 9

'65X.4
777,1

1,(191 1
XO.d

1,015 1
501 X

XI.9
24/.1
707.6
216-1
. '•ILK

4,245.5

2,/(].'. .5

/66 0

1,9 !6.0
429 1

1,506 9
(.XX,9
201.1
4X4.S
261.6
224 1

.1.S77.I

I0X 4

1,0 Is X
9S/.1
/OX 6
7 /S 9

2.6IS.!
711 2

1,0X9.7
79 7

1,0105

S4..S

241(1
21X15

. ' ( I1 ) . . '

'10.1

4.22X.N

2.6XX 9

/5I .X

1,917 1
4 10.6

1,500.5

0X0 X
199 !
4SI 1
20'..'
721.1

.1.S57.4

!71. i

Miiiiihl)

'\pi.

Idddb
9X ',9

/DI.5
2/X4

.'.()//.7
/ ! ! . '

1.09/ I
XII. I

L0I70
5t) /5
Xl.9

714 (I
70S.')
77 ' 5
' •H. I

4.27S..1

7,/11.7
/()').'>

1,9-KX
111 !

1,5114
710 7
70/ /
5010
7-5 1 4

-' 11,9

.174I5.7

107 7

1.0(4 5
9X7 9
7105
77/4

7,d71.0
719 1

UNI '
79 5

1,01 1.7
5 0 1 /

'49 X
7019
. ' I / O

7 11.(1

4,2(,X,5

7./11,0
70X.9

1,9 16 /
• M l . '

1,11 11
696./
'IK. 5

490 7
Is. 1(,
7 <X 1

•W.I

1/1.4

.veiari's

,990'

May

1,601,7
9X9 7

/I 1.1
7719

2,075 4
715 0

1.119X.X

/9. /
1,019.1

505 0
X.'d

75 15

7OX.7
719.1

741.1

4,27').2

7 , 7 1 / . /
710 7

1,961 4

L100

1,57 1,-1

710.1
70/ 1
501 (1
755 9
270.1

.V)l)4.4

1/l.X

1,061.0
99 1 7
/ I 4 1
779.6

7,667.9
741.(1

1,(195.7

' 79.0

1,010 1

Id 1 1
/.X 1

749 1
707.1
'16 /

714 4

4,2(,X.O

7./O7.1
74.1,9

1.901 5

4 1.1,4
1,51X11

7(1/7)
7d l /
501.1
">5X,7

77 1 (I

J,»'X,4

1/1.5

Illl

.Scnsun.ill

1,6/1.6
9X2 9

70S 5

77-1.4
7.6XX /

/ I X 6
1,102.0

79.!
1.072.7

11(1.1

X7 1
755 7

70/0
716.7
711 /

4,2')l.7

',771.-1
749 7

1,971 X
44vl

l,i.'6,4
707,1
'01,/

49K.1
755 1
77X9

.!,')(17.7

1X4.0

>j€>t seas,in.

1.00X.4

9S1 1

/0X.7
7714

7,6X4 !

711,6

1,11X1,7

79.1

1,0'1 4

SO.O
255.6

'01,1
7146
75 ! 2

4,2X2.2

7,/ lX. '
/ t ! 7

1.9/5.0
-111.7

1,129 X
' / I 20
2054
ilKi.fi
2!7.d
'79 7

.l.W.d

17 1 0

lulv

V ad| i is le, l

1,0/1 X
97X 7

70X7
.1/00

.',()')/.(.
IV 1

l.ld'7
79 X

1,071.4
5 I.'.O

SO, 1
'59 1

l')9d
'Id')
7M.«

4.2W.2

\ / ' X 4

/47.1
1.9X1.9

I4X.0
1,5 17 9

( .9 ' X

71X14

l')2, 1
74X.9

' '0,4

,l,K')d.4

4 0 ' X

llv adjusted

l.ddX 1
97 1 X
701.9
'69 0

7,69!,/
741,1

1,101,(1
/'),')

1.(17.1 1

/ / X

'19.0
196 X
' 1 t.O
765.5

4,2X7.')

' . / . ' I 5
/!i 1

l,')Xo.'
1 h.9

1,110.1
/III 9
195.6
1(H 1
'1/5
771.9

-l,«'».S

1X5,1

All]!

1,609 9
9(,6 9
/O-'.l
'01 6

7./(11 0
/11 0

1.109,9
SO 4

1,1)296
11 1,0
7 6 /

71X4
'111. 1

'19.1
76X0

4,1(I2.(,

7, /11,9

/ H I
7,(X)X,6

117 /
1.155 9

imi
7(X) 1

KXI.6

74 1 1
27S 6

.l,'M4.(i

1SX.0

1.66X /
9/1 0
705 1
705.1

.',(>')/,/
/10 d

1 109,5

XO.d

1 O2X.9

71 /

71X X
l ' ) / d
'00, X
270.(1

4.2XK.2

.',/.") 6
/19.6

7.0I00
•ll.'.I)

1,11X0
69 /.I
1914
101.0
»47.i
'7X0

...K',7.2

191.0

Sept I

1.609.9
917 S

/ ( I ' 7
.'ISO

' / | 7 0
/50 9

I.I! I.I
Xd. /

LI) 1(1.1
5 1 / 4

715
.'IX 7.
7dl 1
770 0
2/OK

4,-11').O

7,/6!,S
7 IN 7

.',070 6
450.S

1,569.x
699,9
1916
505 1
.' 19 -1
22(i 6

.WII.7

1XX.7

1,07/7
96(. i
/(Hi 1
70(1,1

' , / l l , 2
/I5.9

1,1115

XI.O

1,010 1

/ ' 0
'OKI
'06,7
.'•I 'd
7X7 9

4, (511.5

' , / ')/.6
/66,6

7.IHI19
1511

1.5/54
/(X) !
196 1
101 1
711,1
777 X

.VJ58.S

191 /

Wednesd

1'

Sepl 11

i,6X'7
96! 1
/(Mi
717(1

i 7,)(| /

/54.1
l . l l l 5

Xd.X

1,01(1./

57(1, /
/X.7

715,5
707 6
7 1 ' 1
27 10

4,112.2

7, /10 X

7174
',074 4
45b 1

1,50X 1
7019
'01,7

VII , /
2.11,0
2 'X.O

.l,')20,7

(91.1

1,0X1 /
906 /
/06.0
700 1

7,/l9O
740,0

1,11 I.'
SI,7

1.0! Id

7 X S
-'IS.')
199 0
716.1
2/5 I

4,.n»/j

'.71-'.')
771 9

7.0110
450/

1.5/-! 1
/ d ' 1
196 6
505.5
747 1

,i,j |

.1,027.0

191 9

9 0

Se| 1 1 X

i,6/X 1
911 1
/(X), 1
.11 (I

',/ ' 1 0
hi i

1,111 /
XI 0

1, 10 7
1IKS

/ i d

20(14
71X1,1

7 11,1
I1, !

4,.10').4

7 , / 4 / 1

,71 X
7,0 '1,4

<!l')7
1,165./

/ I l l 7

706 0
9 1 6

711 1

721./

m i

1KI 1

I.0XS4
91X 1

1)7 0
711 X

'.7 idd
711 '

1,111 /
XI i

1,012,'

/X 1

, ( . 1 1

91 1
M 1 5

2/. ' .(I

4,110.7

7,/IO 1
/ Id /

2,1)2! 1
15X7

1,105 1

190,6
117 /
. -11 /
" I I

.!,')IK.(,

197,1

1,091,1
901, /
700,5

717.1

.',77/ 1
761 X

1 II 1 1
Xl.l

1.010.7
510.1

/') '
'SS.6

719 1

7 I 7 S
7 / 1 4

4..14I.1

7,/5S,l
7 12 '

2,025 9

460.6

1,565.1

7.10.1

22/.O
10! 1
215 1

-' * 1.5

-VJ57.2

«1.2

l.dXX.I
')(,.' 7
700 7
75(.O

'./75.0
/5d- l

1.117,5
XL/

1,010 /

7d(l 1

'01. /
711 1
7/d.d

4,.ll(i.(i

7,7 ' 1 2
/(HX

'.(>IX 1

us (.
1,119 X

7 H . '
210.'
121 0

24 1 X
.' 1 ' ,X

.W2.0

IXt.d
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1.26 ASSI'TS AND I.IAHILITII'S ()!• COMMIiRCIAL BANKS1 -Continual

Billions ol ilnlkus

Annum

IXlMI.SIICAl 1 Y ( I I A K I I K I h
( OMVtl Kl 1A1 11<\NK.S

.l.urti
1 / Hunk eieilil. ,
IK Senuitles in li.mk m-dil . . .
59 US. |.oveimueut sedulities . . .
(id Ollu-i stvLinlies
61 I Kills .Illll le.IVS Illbailkueilil'
<i2 Cnmineiei.il and indusliial , .
(i1 Real estate
dt 14i-vt>l\'inj- Imine equit) , .
65 Olliei
Mi ('onsuiuei
0/ Seeiuily1

6K Olhei . . . .
69 Inleibank loan', '
70 Cash assets'
71 Othei assets'" . . .

/-' To ta l asset's'

l.i,ihililu-\
71 Deposits . .
74 ' l iansaetinn .
71 Nniitiaiisaelinu
76 1 a i p : Him' ,
11 Olliei
/K HunnwinBs . . . .
79 h u m banks MI Ihi- US
K0 I'll uiibaiiks in tin- US.
Kl N i l due In u-laled loieij'U ol lkes . . .
K2 Oll i i ' i l iabi l i t ies' . . . . .

X ' Tul i i l l iabi l i t ies

S4 kesulual (assels li-ss liabilities!1 ' . . .

K l l l i l i lk i l i ' i l l l
K(i Seeuulies in bank u n l n . .
87 I I S ju ive i innenl seeuiines . . . .
KX Ol l ie i se i iu i l ies . . . .
X') Uians and leases in bank eiedilJ

Mil Cnni iueieia l and indi is l iu i l .
91 Keale.sl.ile . . . .
92 kevulvine, liiiuiL- ei|U!ly . .
Ml Otl iei . . . .
')•! CunsiiMii'i .
<)"i S e a i i i l y ' .
'Hi Olhei , . . .
' ) / l i i k ' i b j u k I I M I I S 1

9X Cash assets' . .
')') O lh r i assels''

UHI Tulul assets'

/ mhllltl,-*
101 Deposits . . .
102 Tiansaeliun
101 Ni ansaelion . . .
1111 UiRe Him- . . . . .
101 Olhei .
Hid Illiliuuincs ,
107 I'IIIIM banks in the II.S
KIK In,in niinlianks in [lie IIS,
III1) Nel line In lelaled Iniejj'ii nlllivs
11(1 Olhei liabilities*

1 12 Kesiilii.il (.issels l.-ss liabilities)' .

1 995

Sepl

1,1 IK.')'
X12 5'
h\> (>'
210.5'

2.2K(i.4
i.'K.d

1.(114,')
/K.I

<>1(l.(l
4K9 1

11 7
IKI d
IdX .'
1X7.')
I/I.I

.\an.(,'

2,41X.9
7/2 1

l.dXd.X
2110

I,41I.X
.VW.V
I7X.9
190 X
'). ' 2
III (i

.1,2(.2.4

.14/..''

1,117 7'
X14.51

dl- l 21

2111 1'
2.2SX 2

124 7
1,0 Id 7

7X.9
')17')
4()0K
Il.d

1X4,4
Idl.l
IK7')
172 1

.l,60S.')'

2,4.1 /.')
770 ?

1 ,dK /. /
2V1.7

1,411.0
171.1
171 0
1112 1
XX.7

III 1

.1,261.6

11/ 1'

!,!')(. '
X12 d
M l 1
"11.1

2,141,/
141 1

1,0.11.(1
7')')

'MS 7
.11 Kl. 1

12 2
I') I '
171.(i
I'XI I
IKd I

J,hS7.7

2 l i d ' )
714 X

1 7d2.1
274 4

I.4X/.7
174,2
1/12
401.0

')(! 1
11.1')

.U.15.5

.112 2

1 IKK.I
K IK 1
d!7 2
21 I.I

2,119.5
140 d

1,012.1
7') 4

•)72.')
SIM"
.11 2

l')21
1/5.1
l')2 2
1X5,1

.V6K4.0

2 10X 2
747.d

1,7601
271 Is

1,4X4 7
171 1
17s 7
1')7 d
<).' 1

IV 1

.1..I26. 1

11/')

. . . .

I.I')X 1
IUVU
(>1U
201).')

2,1.11 1
14I.X

l,0(>7 0
79.9

')«.» 1
101.K

11.2
l')d.-l
IKI X
IK') 1
1K6X

,I,6'W.2

2,114.6
7-1(> /

1.7//.')
2/1.1

1.10-11
17/.I
IXI.d
l'H.1
XI.1

147.1

.U4M.I

11'). 1

,1,1'JI 1
Xld 7
d id 2
2100

2.144')
144.')

1,0%. 2
7'). 1

'1/7.1
4'».(i

11.1
l')2.')
1X01
IX2.2
Xd I

.!,««.'>

2 120.1
/•U.I

1, ,;7X 4
271 K

I.KHd
.Id') d
I7X 7
I'XI.')
XI 1

I4X,K

1 1M *s

ffl.l

Munlli ly

1,212 '
X-12,0
1.12')
2(H 1

2,170..1
14d. 1

I.Odl.')
X0.1

>)»18
.107 1
.12.')

I'W7
1K7X
1 % 1
IKX.6

.1,727.')

2,14').2
71') -1

1,7K') X
27.1 d

1,114.1
1')l.2
1X1.1
-l(Ki7

S k i
1.14')

.I..W.K

1-IK 1

1,214')
K47.O
d IK 6
20X4

2,1(.7')
112 2

I.OdO-t
7').1

')X0.')
101.7

11.')
l')d(i
1X17
I')I4
IX7K

.V72.UI

2,14X4
7.1X')

1,7X'),1
277.(1

1,112 1
17(i.4
1X4 2
l')2 2
X4.')

1.1 It)

XM»2J(I

UiO4

i vi-iajies

[')')(.'

May

1,214.4
X4.1.7
(ill 1
2III..1

2,ldS,7
11K.6

1,061.7
/').7

i)Sdll
101.0

10 7
I')KX
IX7.-I
I1) 1.2
1KK.0

.1,726,2

2,1-11 I
741 1

1,7'WK
.'7') 4

1,1204
1K1.1
IK-I 1
401 1

XKO
I4()')

2U65.5

KiO,/

1,214.X
K4<).0
d 17,0
212,0

2,I65.X
.154 0

1 ,(Ki2 K
7')d

')K12
.10.1.1
4') 5
l')d 2
ISO.K

l')l.(l
1XX.1

.1,717.')

2,11.1.1
7.11 d

I,/'W /
2K2 7

1.117,1
1X4.7
IK.II)
.Kll 7
•) l . l

I4S4

.1..CT.J

11X1

June

Sc.istinal]

1,21.11

X17<)

(i2'),.>
2OK.7

2,175 d
54K.7

1 06') 2
7').1

')»).')
110.1

•16 K

200.7

1X4,1

l')l,5
201 1

.1.7.UK

2.14') 1
7 IKK

I.KI01
2K1 1

1,12.7 4
1K2 1
1X1,4
l')KK
7') 7

117,')

.mw.i

1(̂ 1.7

Not seasinii

1,2117
XI 1.2
610.4
21(17

2,172 (i
111 1

l,0d7.')
7') 2

'IKX.d
506,1

47,(1
200,0
IK.'d
IKX.d
201 1

.(,72S.'J

2,1-11')
712.6

1 ,X 11 1
2K2>>

1,12K 4
5X7 X
1X11
4<H. 1

7X1
I IS 2

.VWf.S

.160 5

JU,V

' ailjusk-tl

1,214 X
X 15.1
627.5
207.6

2,I7').7
54'),')

I,(K)').')
7')7

W12
512 6

46.1
201.2
1X0.4
l')l.d
211 1

.1,744.1

2,111.')
7II.K

I.K22O
2K5 1

1,116 6
576.1
IXO.K
l')5 5
76.')

156 •)

-UM.0

1X0.1

II) ad|iisk-d

1,2(K. X
XII .1
625.4
205.7

2,175 K
140')

l,Od')X
7')X

')X').')
S(W K

-W.K
201.4
177 6
1KX')
2161

.l,7.«..l

2,14') 1
724.7

1 ,X24.6
2S5.6

l,11').()
5X.1.0
17X0
•101.1

71X
116.')

.1..WO.0

167 I

Aug .

I 20d 9
X22.7
(,l')1
2(11.2

2,1X4.2
512,11

1,076,4
X0.-1

lWd 1
1140
42 1
l'»7
IX.1.4
l')12
2I').X

.1,746.5

2,5d7.1
7221

I.K41.0
2<X) 1

1,114.7
SX04
179.2
401,2

720
160.4

.l,.tXO. 1

166 2

1,201.1
S24./
( I 2 I 4
201.1

2.17KX
147.X

1,076 0
K0.6

'W.1.4
514 2

41.1
I'WX
17X5
IK4 1
220 X

.1.1JX.')

2 1.16 9
70X9

1.X4X.0
2*>l.7

1,51d. 1
174')
172 7
402 2

/<)4
118.9

.1,161.1

167.9

Wnluesdiiy ligiuus

Sqi l , 4

.1,206 6
XI6.1
61') /
I96.X

2,190 1
116,(1

1,(17 Ad
K0.7

' W O
117.4

19 K
199.1
1X4.(1
201.1
22X.4

.1,761.')

2 1'Xl 1
/27X

l,S(i2 7
294 7

1 5dS. 1
IKI 1
1741
406 7

612
I5K.2

.1,.1'HII

ld')0

1,212./
X22.K
6 ' l.'l
l')<).5

2,«').')
550 9

1,07/9
KIO

W6.9
5IK 2

I'),1)
201 1
1X 7.0
'16 !
2115

.V7M.4

2,624.6
755.9

I.X6X.6
2H1.I

1,171.1
1-7')
171.4
402 1
It).')

I5X.6

.1,421.')

169 I

1996

Sept. I I Sept. IX

1,221.(1
X21 2
620.1
201.2

2, l')9.7
SIX 1

1,07X0
XO.K

W . I
120.7
4 1 7

197.2
1X1.6
1X7.1
224.S

.1,758.6

2,561 d
70) I)

I.Xdl.d
7.95.7

l,1(i.1.9
1X1.X
18.16
402 ?
lit)

119.7

.UK2.0

176 6

1.2IK.2
818.1
dl7.8
200 1

2,400.1
559.1

I.07X..I
Xl,(l

997.1
1181
42.9

'01.0
IKI 1
I90.4
2214

.1,755.5

2,17',9
7II.X

I.Kdl.l
297.9

1,16.1.2
1X4.5
ISd.7
.197.X
lit)

1160

-l,.l')l..l

((Kl. 1

1,22' d
X24 7
622 6
7.02.1

. ' .W. ' l
151.7

I.OXO.d
XI 2

'»9.4
520.5

45 5
199.5
1X0,5
1907
22d.O

.1,761.5

2,1/').X
7112

1 ,X(.X 7
296.4

1,172 1
579.7
I75.K
401 K

70.2
IdO 1

1,1S').K

171./

.1,221 2
K7O4
620.7
l')9.7

2,'UH.K
516.1

1,0X0.2
XI.1

99X.7
520.1

4-1')
202.9
17.1.0
1XK.K
?!.' .1

.1,75.1..!

2,566.9
/Od.O

1.KMI')
297 8

1,561 1
5X6.X
I75.K
411.(1

72.1
151.1

.VVf i . l

172.2

Sepl. 21

1,229.1
X H 0
621.1
202 9

2,405.4
.161.0

1,077.')
X l . l

99d.X
516 4

46.X
201.2
2(11.7
191.4
221 1

.1,7K7.M

2,1X1.7
722.4

1 ,Xd 1.1
100,4

1,162.9
6 0 / 7
2O1.X
-102.9

71 2
Idl.K

J.42H.4

.159 6

1,2210
K2' . l
67 L i
2(10.7

2,4(12.9
51K.4

I.O7X.9
81 7

997.2
SlK.fi
45.1

2(11.9
1X1.6
1X5.7
221 1

.1,75'M

2,549,9
694 1

I.X15.9
29X 1

1,557.6
60X.6
IK9 4
419.2

72 1
1614

.Vl'M.2

.!(>!')

I Covcis tin- lullnwiiii', types oi uisliUilinns in llie lilty stall's ,nnl ll
(Viliniililii: (ImiK'sliL-ally e'lmiu-iL-il unniiu:ii'uil luniks ih.il suhn.il a weekly IOJIOI
(lai^e il.mu-sliO, "Ihi'i tdiiiu-sliLiiH) i li.nleied < ummein.d b.mU (sniiill domes
;nu1 njieneies ol loii'itiii banks; New Voik Slate mvt'sliiiL'iit L'tHiijMiik's, ;IIKI 1
ityfLViiu-nt niipiii.ilinns (IOH'IJ'H "1lal<-'il mslitutloiis) l-xtliuk-s inlci iiiiliuii.il h
UL-S. Data aic Waliirsday valiu-s. m [nu tain nvnaecs til Wudiu-Ml.iy Viihks, I.
h.iiiks umsUiulL' a univi'isi1: data lui small IUIIIIL'SIIC banks ami loicijiii u-iaicil i
I'sliniaU's hasi'd on wivkly sainpli's and on <|iia[k'i-cnd 11 mil it inn it-j toils Dal
loi iiiiMkstaiisi'd by u'fl,i'ssili(.iiliom ot assets ami liabilities

.'. I'.xtlndfs lL'(k-i<il hinds siilil lo. K-vi-ise icjiuiflKisc iij^iLVim-nls with,
uiinim-Kiitl b.niks in tlif (Imk'd Slates.

V Consisls ul u'si'ivf K'lHiuhasi1 afieeiik'Uls willi biokei dealeis and lo.n
aniUaiiyseunilies.

DisliiU nl
I Liiiulllimi

•I. Cnnsisls nl ledeial hinds snld In, leveise ie|iu,iliase a^ieeinents willi, anil loans In
eoinmeieial banks in llie llmletl Slates.

1 Imludes vault i.isb, easli Hems in piou-ss nl eolleelion, dein.inil b.ilanees due limn

I.Klb

.' .kl|llsled

id loans In

to iiuiebase

.lepn

..lli,.-,

lianst

n piou-
liny insliuititins in llie lluiled Slates, liakulees due limn Fedeial Ueseive Hanks, and
asli assels.
•Alludes llie due horn pi .si willi lelaled Inieiun ollkes, wlueli is inelllded In lines
, Xl.and 109
xellldf III leases, and I . I'm

isk Loans .lie fepoiled j-inss ntlliese llei
.eludes llie due-lo pnsilinn willi lelaled hneii'ii nllnes. wbiil i is iiieluded in hues 25,

.1.1, XI, mill 1(19
') Mils h.ilutieinu, item is nnl inlendeil as a ineaslue nl eijuily enpil.il Im use In ea|)ital

adequacy analysis



Weekly Reporting Commercial Hanks A19

1.27 ASSIH'S AND LIABILITIES Ol' LARGE WEEKLY RHI'OK'I'INCI COMMERCIAL HANKS

Millions nl'dolluis, Wi'tliiesikiy lijiim's

An. oiinl

Assi IS

1 Cash and b.ilaiifes due IHUM dqiositmy iiisliuilions
2 l.,S, Tieasuiy and ^nvrini imit six unties
.1 'I'lading account . . . .
4 Invi'stnienl account .
*i Muiijiaj-ie-backed SCLIIHIIL-S1

All others, by niaiiiiiiy
(> One yt'iii or less .
7 One yciii llnou^lt hvc yL-ius

') Olliei secnnlies
10 Tiailinp aciounl
1 1 Investment a; count .

1 1 One yeai oi less
14 Mote titan one yeai
11 Ollici bunds, coipoiale slocks, anil seeinilies
16 Othei hailing account assets

17 Icdeial hinds sold"
18 To commeicial lianks in Ilie Hulled Stales
1') To iionliank liiokci.s and dcalcis in seciuilies
70 I'o olheis
21 Oll i f i loans and leases, r ioss
22 Coiinncicial anil induslnal
2( Hankeis acceptances and coinuieieial papei
24 Al l ollici
25 U.S. adilicssecs
26 Non U.S. addiessees
27 Real estate loans
28 Revolving, Inline eijtuly
2') All otllei
10 Ti lividuals loi personal cxpcndiluics . .
11 To dcpositoiy and Inianeial mstlllitions . .
12 Conuneicial hanks in die United Stales . . .
11 Banks in loieigu counliies
(4 Nonhank dcposiloiy and ollici linancial institutions
15 l o i puicliasing and eaiiyiug setuiilies .
16 To liuance agiiciilliual |tioiluition
17 To stales and political suhdivlsions . . .
IK To loieign governments ami ollicial nistilutioiis
.1') Al l otllei loans
40 l.case-linaiicing icieivablcs
41 I.ISS: Unearned income
12 loan ami lease icscive1

41 Olliei loans and leases, net
44 All ollici assets

45 Total assets

Inly 11

1 10,11 i
276,1/.)'

2 1 ,')87'
254,185
1 16,00 1

4 1 ,')70
5'),15 1
47,061

1 16,2.5')'
4,011'

62,278

1,872
14 S')S
4(,10')
4<),')<IO'

116,856
87,541
22,708
6,606

1 (12,808
161,158'

1,516
11'),622'

2,828
522,162'
4'),881

472,'IK 1'
262,511'
75,')04
41,551

(,752
2K,60l
15,186
7,261'

10,695
919

26,246
.10,52 1

2,1 12
11,917

1,796,719
171,676

2,112,214'

Aug 7

1 12,97 1
276,185'

11,24')'
251,9 (6
115,124

11,664
59,259

119,(91'
1,994'

62,01')

14,760
41,(42
51,(62'

100,0118

72,475
,'.(,566

(,')67
1 110,800

(59,141'
1,128

157,HIS1

2,791
121,') 17'
49,')84

471,')1.C
262,'97'

76,067
44,175

1,9 IX
27,974
11,848
7,222'

IO,(i68
9 ( 9

25,8X1
50,618

7,127
11,979

1,2')4,694
I77,?X4

2,080,5.17'

Aug 11

1 11.647
274 674

21,912
252,712
1 16,2,62

11,94 1
57,0(2
'17,476

12 (.177
1,')()|

62,005

14,766
41,271
57,466

110,7.(4
X2.1S8
21,769
4,076

1,129,1X1
157,826'

1,5/0
156,256'
151,4.14'

2,871
125,246'

10,027
475,720'
761./2I '
74,912
4 1,6 10

1,571
27,747
1 1,007
7,194'

10,596
8<)7

74,8 (1
51,11.1

7,1X4
14,020

1,291,18 1
178,481

2,(195,544

Ail);. 2 1

108,841
269,187'

18,151'
250,816
114,186

(2,114
56,487
47,448

120, /SI1

1,670'
61,487

14,748
42,7X8
55,629'

106,145
79,747
11,924
4,474

1,1(4,(45'
159 677'

1,57 (
158,049'

2,880
524,802'

10,001'
474,7')8'
261,1X1'

7.5,/(M

44 ( t 4
( X ( 1

27,5 14
1 1,544
7,140'

IO,64t
861

71,412
51,210'

2,156
.(1,96 (

1 298 2 '6'
176,487

2.079,,,,,'

All,;, 28

116,821
170,5 (6

70,04/
150,489
I 11,089

1I,85S
56,681

114,706'
1, (96'

60,219

14 767
41,5(10
51,091'

10.',; 16
76, M0
20,4.(7

5,019
I, < (1,870'

'18,901'
1,626

H/,274'

2.X76
^24,0 IX'

10,1 12'
47 1,906'
.'66,745'
75,401
41,461

( 996
27,944
11,71.)
7,154'

10,198
SX8

71,101
51,129'

2,150
11,88 1

1,797,817'
177,941

2,0*0,05,,'

Sepl. 4

1 (6,787
7 74,614

27,215
252,419
111,01 1

(2,79 1
16,1(11

115,721
(,48(1

60,601

14,7%
41,876
5 1,6 19

106,9/1
81,766
71,210

1,995
1,142,471

161,7/7
1,771

(60,056

7 S97
526,02/

10,774
475,75 1
767 809

75,110
•11,262

1 X69
28,199
1 1,045

/ 198
10,670

918
78,081
11,616

2,1 H
.14,741

1 (06 099
189,1X6

2,129,41.1

S ' l l I I

121,40')
27 1,')()')

20,660
211,149
111,185

((,141
.14,726

118,111
4,571

60,/67

14,797.
42,050
12,78(1

106,901
70.401
76,675

1.826
1,147, (65

161,965
1,717

160,252

2,869
526.5K0

10,111
476,241
268,706

76,199
44 554

1,712
2X, 1 11
1 (, (6X
7,194

10,260
9 1 I

24.X85
52,096

2,170
.14,109

1 106 0S6
182,579

2,107,0(10

Sepl. IS

171,191
270,118

2(1, /SS
249,160
1 14,256

12,015
55,1 (6

1 15,XI')
4,OSS

d 1.255

14,970
47, (SO
50,51)7

106,116
76 04 1
7.1,977

1,181
1,(47,097

(61 994
l . / l 1

(64,781

7,X8O
525,181

50,61 1
474,5/1
?6/,67(

76, 177
44,881

4 056
77,411
11,867
7,727

1(1,146
898

77,(05
57.791

2,180
14,0/5

I,1IO,X42
180,(61

2,l04,')2l

Sepl. 21

1 IX,(12
26X.9I7

'0,57 i
248,144
1 14,186

(1,269
vl,868
48,021

1 16,819
4,21)0

61,1 (0

(.9 16
14 849
42,114
11,490

115,(86
X6,X'I6
24,489
4,0SI

1, (47,9')-2
167 679

1,760
.161,869

2,888
121,127

50.57 1
4/7.754
767,11 /

76,708

• IS IXX

(.786
77,714
15,497
7,155

10,(97
X/7

76,111
52,465

2,170
(4,089

1 (1 1 7 ! (
181,828

2,112,995
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Weekly Reporting Commented Banks A2I

I.2X I.ARCili WIUiKI.Y RlifORTlNCi U.S. KRANC'llliS AND ACiliNCIl'S Ol ; H'OKKIUN HANKS
Assets and Liabilities

Millions (.1 (Minis, Wednesday flames

Asst IS

1 Cash and balances due bom itc|iosllniy
IllSlilllllOllS ,

2 U.S. Ticnsuiy and jzoveiniiienl ajvni >
secutitlcs . . . . .

1 Ollici sccuiilies
4 Icdcial hinds sold1

1 'l i i coinmcicial banks in Hie Hulled Slates
6 To olbeis"
7 Ollici loans and leases, i:ioss
8 Coniincicial and uidiisliuil , .
9 ISaukeis acceptances and coiiiinen i.il jiapci

10 All olliei
1 1 U.S. addiessees
12 Non U.S. addiessees
1 1 Loans seemed by leal eslate.
14 Loans to depository and liuaticial

institutions
1.1 Coinineicial banks in lite United Slales
i6 Banks in loiei^n counliies ,
17 Nonhank tmuiu lal inslilulions

19 To loieiKn coveiniiiciilsnud olliei.il
instiliinons

70 All olliei

'2 Tolul assets'

I.IAKII II IIS

»1 Deposits oi eieilil balances owed lo otbei
than ilnectly iclaled insttlutions

24 Demand deposits' , . .
M Individuals, pailneisbijis, .uul ioipoialions .
26 Olhel
27 Nonliansaetion accoiiuls
78 Individuals, p;ulncislii|is, .aid eoipoialions
29 Olhei
10 llonmvilll's lioin olbei III.in dncilly

lelalcil lilslilulioiis
11 I'edcial hinds pilicluscd"
12 hoin coinineicial banks in the Unileil States
14 horn olheis
14 Olliei liabilnics loi boiiowcd money , .
11 lii coillincicial banks In Hie llmleil Slales
16 loolbeis
17 Ollici liabiruics lo noiuclalcd |).ulies

18 Tolul liabilities

Mh.MO
19 Tiil.il loans (gloss) and secllilllcs, jd|Uslrd' .
10 Net owed lo iclaled nisliliilions abio.ul , .

I l ly 41

1 5.10X

5.>,747
11,119'
'6,/10

.»
19-
17

1 1
| 1

1

I

,674
,0.16
,/.'<)'

109'
U I X
,681'

1.744'
1,947'
),X89'

), 140
,184

U 7 0
11,181
5,4/2

911
6,6')6

15,6.1 1'

.I'M.SSI'

100,100
4,102
M16

776
10190/
75,1 IX
79,4 19

X6.06X
5 1,671
1 1.68X
19,981
1?, 101
1,641

7H,714
is!,170'

.W.l.SSI'

106,587'
1 1.1,57')'

Aiir,. /

15,/90

52,858
42,142'
26,914

1.827
21,12/

104,101'
122,097

4,611
1 17,4 10
110,121'

6,914'
19,846'

18,918
2,641
1.017

14.220
1.600

976
6,810

11 110'

107,1X8
1,9X7
4.461

617
104,40.1
7.1.4X7
77,918

87.96.1
56,151
14,440
11,012
11,617

1,870
27,791
57,751'

.W.1,2721

109,7X7'
1 1 1,191'

AIIR. 14

15,450

54,089
40,407'
77.501
5.117

22,474
101,147
121,474

4,541
116,911
110,509

6,427
19,905

19,4 10
2,584
1.176

11,570
5,017

9.14
6,782

16 7 1 5

.TOS.7.171'

107,720
1,894
1,224

670
104,427
/6.82O
26,498

84,257
51,072
12,16.1
40,710
41,1X5

1,597
77,5X8
57,657'

.W5.7.V7'

107,014'
118,671'

AIIR. 21

11.070

51.680
40 515'
70.926

1.006
17.920

194.150
122.284

4 540
117 745
11 1 202

6 54 1
20.085

18 900
2.551
1 155

1.1 282
1116

840
6 K 14

15 054'

.WI.2921

1 10.116
1.971

4 417
656

106.161
78.951
27 610

X1.817
50 919
12.609
18 220
10.917

1 501
11.126
56.1 /4'

.WI.2921

101 912'
1 10 869'

1096

Aii|.,. 2X

1.5,117

54,684
40,614
2 1.724
6,078

17,646
I') 1,906
122,471

4,155
117,918
111,1.11

6,585
70,067

18,849
1,107
1,105

17,457
5,1 11

867
6,6(»

IX,657

.WM7H

I I 1,819
4,102
1,444

668
109,717
81,717
78,070

81,145
47,147
10,1X6
.16,961
44,108

1,644
.10,555
57,65(1

.WM7K

107,/47
1 1 1,108

.Scpl. 4

15,611

52,971
I9,X67
7 1,780
4,101

17,679
195,581
121,581

4,667
118,915
1 1 1,991

6,92.1
20,167

19,054
2,997
1,122

12,7.16
5,157

X79
ft,M 1

16 X80

.WO, 215

112,171
4,2/0
1,475

705
107,901
81,400
26,501

82,110
10,918
16,147
14,61 1
IL412
4,011

27,209
17,840

,WII,2I5

101,104
1 10,477

Sept. 11

1.1,821

14,006
18,166
22,670
.1,481

17,198
191,286
124,087

4,721
1 19,466
112,191

7,17.1
; I I , 0 5 6

18,550
2,811
1,101

12,428

5,115

849
6,619

18 146

.V)7,2.17

109,054
4,067
1,154

611
105,087
X0,720
25,757

X1,044
52,160
11,000
18,451
28,684
4.418

25,265
58,100

.W7.2.17

102 025
115,202

Scpl. 18

1.1,951

52,667
17,449
75,154
5,609

19,546
108,010
121,054

4,691
121,261
1 14,052

7,209
20,014

17,9X9
2,70.1
1,102

.11,894
5,506

879
7.66K

14 148

.W.I,547

114,111
1,754
1,125

628
109,559
84,170
26,1X8

71,511
47,016

8,914
18,0X2
27,615

1,711
24,904
.14,171

.VM.547

104.898
120,418

Sept. 25

15,411

54,747
16,917
79,129
8,687

20,642
199,45.1
126,506

4,672
171,814
114,819

7,014
20,017

IX, 171
2,8X0
4,272

.12,021

6,800

877
V.IIK.l

14 418

.VW.KU2

111,662
1,948
1,217

712
1 11,714
84,114
77,401

7X.8X2
11,079
11,916
19,071
27,811
.1,144

24,718
.15,904

.W),K02

1OX.87I
1 19,7.10

1 Includes sLTLiiitii-s puu-liasrd uiuln n j j i m u n i h to
?,. Includes tiansactions willi nonbank biukfis and tin
\ I'O] U S IH.IIK-IIL'S and .ij-i'lififs "'I loii-ijui lianks

IIK luik-s iK-1 dw Itnni n-latfd nislitnlions .ibmad

1'IS in SLTUlllK

.S. [Ml'

(>. Ftii

includes
7 . I -x(

Staks.

hides
U.S.

ni'l m
hides

SCi

1)
VL'l

h

lanclk"
:1 In i d
KIDS to

, sold till
• and a
alrd ins
and led

nk'i

lituli
Cllll

ii^iix'int'i
k-s ol It

l u n d s ti;

its
DR'I

ad
111M iclioi

iinks liavui); a m i "due l o " posiliou,

s with cotumcjcial hanks in Ihc United



A22 Domestic I'iiumcial Statistics I I December

l.M COMMKRCIAI. I'AI'KK AND IJANKKKS DOLLAR ACnil'TANCKS OUTSTANDING

Millions ol ilolhns, end ul penod

l l C l i l
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ll\ k i u i
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1 ' lApiuls limn linilf.l Skill's
1 1 Ul iilhti

1'WI

52B.K.I2

-M.'.'W)
IS .Mdl

1 U. I/O

4.1,770

1 1,01 /
'), 1 17
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1.7 W
11,014

I.'.HH
III. t i l
20,1/7

Y.-.II

1')')»

545,(i I')
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1 /1,60s
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1 '. '(W
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, , 'M
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1.35 INTEREST RATES Money and Capital Markets

Percent per year; figures are averages of business day data unless otherwise noted

Item

MONEY MARKET INSTRUMENTS

! Federal funds'— ^
2 Discounl window borrowing2'4 . .

Commercial paper ' x f i

3 1-month
4 3-month
5 6-month

Finance paper, directly placed' ' r

6 1-month
7 3-monih
8 6-month

Bunkers acceptances*'5*
9 1-month

10 6-month

Certificates of deposit, secondary market*'^
11 1-month
12 3-month
13 6-month

14 Eurodollar deposits. 3-month3-10

U.S. Treasury bills
Secondary market'-3

15 3-motu'h
16 6-monlh
17 1-year . . . . . .

Auction average1-'"
IX 3-monlh . .*".
19 6-month
20 1-year . . . .

U.S. TREASURY NOTES AND BONDS

Constant maturities^
2 1 -year
22 2-year
23 3-year
24 5-year
25 7-year
26 10-year
27 20-year
2S 30-year .

('otnposite
29 More than 10 years (long-term)

STATE AND LOCAL NOTES AND BONDS

Moodv'.v series1}

30 Aaa
31 Baa
32 Bond Buyer series14

CORPORATE BONDS

33 Seasoned issues, all industries15

Rating xronp
34 Aaa
35 Aa
36 A
37 Baa
38 A-rated. recently olTered utility bonds"'

M E M O

Dividend-price ratio"
39 Common slocks

1993

3.02
3.00

3.17
3.22
3.30

3.12
3.16
3.15

3.13
3.21

3.11
3.17
3.2S

3. IX

3.00
3.12
3.29

3.02
3.14
3.33

3.43
4.05
4.44
5.14
5.54
5.X7
6.29
6.59

6.45

5.38
5.83
5.60

7.54

7.22
7.40
7.58
7.93
7.46

2.78

1994

4.21
3.60

4.43
4.66
4.93

4.33
4.53
4.56

4.56
4.83

4.38
4.63
4.96

4.63

4.25
4.64
5.02

4.29
4.66
5.02

5.32
5.94
6.27
6.69
6.91
7.09
7.49
7.37

7.41

5.77
6.17
6.18

8.26

7.97
8.15
8.28
8.63
8.29

2.82

1995

5.83
5.21

5.93
5.93
5.93

5.81
5.78
5.68

5.81
5.80

5.87
5.92
5.98

5.92'

5.49
5.56
5.60

5.51
5.59
5.69

5.94
6.15
6.25
6.38
6.50
6.57
6.95
6.88

6.93

5.80
6.10
5.95

7.83

7.59
7.72
7.83
8.20
7.86

2.56

1996

June

5.27
5.00

5.45
5.49
5.57

5.35
5.37
5.35

5.38
5.47

5.37
5.46
5.64

5.46

5.09
5.25
5.48

5.11
5.26
5.56

5.81
6.30
6.49
6.69
6.83
6.91
7.22
7.06

7.20

5.67
5.98
6.02

8.00

7.71
7.87
8.02
8.40
8.13

^ i [

July

5.40
5.00

5.44
5.53
5.67

5.33
5.43
5.44

5.45
5.57

5.37
5.53
5.75

5.49

5.15
5.30

5.17
5.32
5.49

5.85
6.27
6.45
6.64
6.76
6.87
7.14
7.03

7.13

5.83
5.96
5.92

7.95

7.65
7.82
7.97
8.35
8.07

Aug.

5.22
5.00

5.39
5.42
5.51

5.28
5.31
5.33

5.32
5.40

5.32
5.40
5.57

5.41

5.05
5.13
5.35

5.09
5.17
5.36

5.67
6.03
6.21
6.39
6.52
6.64
6.97
6.84

6.94

5.64
5.85
5.76

7.76

7.46
7.63
7.77
8.18
7.87

Sep..

5.30
5.00

5.45
5.52
5.66

5.33
5.38
5.40

5.39
5.51

5.38
5.51
5.71

5.49

5 09
5.24
5.50

5.15
5.29
5.57

5.83
6.23
6.41
6.60
6.73
6.83
7.17
7.03

7.13

5.57
5.79
5.87

7.95

7.66
7.82
7.95
8.35
8.06

1996. week ending

Aug. 30

5.21
5.00

5.39
5.43
5.54

5.27
5.31
5.32

5.33
5.43

5.32
5.42
5.61

5.40

5.09
5.18
5.48

5.07
5.16
n.a.

5.81
6.22
6.41
6.60
6.73
6.84
7.17
7.03

7.14

5.61
5.82
5.86

7.95

7.66
7.82
7.95
8.35
8.16

Sept. 6

5.39
5.00

5.45

5.70

5.34
5.44
5.44

5.44
5.60

5.37
5.55
5.80

5.51

5.19
5.35
5.61

5.19
5.38
n.a.

5.95
6.36
6.55
6.73
6.85
6.95
7.26
7.11

7.23

5.64
5.85
5.95

8.03

7.75
7.91
8.03
8.43
8.14

••> •>()

Sept. 13

5.16
5.00

5.45

5.68

5.34
5.39
5.42

5.42
5.53

5.38
5.51
5.74

5.50

5.13
5.28
5.54

5! 17
5.30
n.a.

5.88
6.27
6.45
6.64
6.78
6.88
7.22
7.07

7.19

5.59
5.80
5.89

8.00

7.71
7.87
8.01
8.40
7.99

Sept. 20

57)0

5.45

5.65

5.33
5.36
5.38

5.39
5.50

5.38
5.49
5.69

5.48

5.12
5.25
5.50

5.07
5.19
5.57

5.82
6.23
6.40
6.59
6.72
6.82
7.15
7.01

7.12

5.51
5.71
5.88

7.93

7.63
7.80
7.94
8.33
8.08

2.17

Sept. 27

5.34
5.00

5.47

5.62

5.33
5.35
5.38

5.34
5.44

5.38
5.49
5.66

5.48

4.98
5.13
5.40

5.18
5.30
n.a.

.5.72
6.12
6.29
6.48
6.62
6.73
7.07
6.95

7.04

5.54
5.78
5.76

7.87

7.58
7.75
7.88
8.27
7.96

2.16

1. The daily elTective federal funds rate is a weighted average of rales on trades through
New York brokers.

2. Weekly figures are averages of seven calendar days ending on Wednesday of the
current week; monthly figures include each calendar day in the month.

3. Annualized using a 360-day year for bank interest.
4. Rate for the Federal Reserve Bank of New York.
5. Quoted on a discount basis.
6. An average of offering rates on commercial paper placed by several leading dealers lor

firms whose bond rating is AA or the equivalent.
7. An average of offering rates on paper directly placed by finance companies.
8. Representative closing yields for acceptances of the highest-rated money center banks.
9. An average of dealer offering rates on nationally traded certificates of deposit.

10. Bid rates for Eurodollar deposits at approximately I 1:00 a.m. London time. Data are
lor indication purposes only.

1 I. Auction dale for daily data; weekly and monthly averages computed on an issue-date
basis.

12. Yields on actively traded issues adjusted to constant maturities. Source: U.S. Depart-
ment of the Treasury.

13. General obligation bonds based on Thursday figures; Moody's Investors Service.
14. Slate and local government general obligation bonds maturing in twenty years are used

in compiling this index. The twenty-bond index has a rating roughly equivalent to Moodys'
Al rating. Based on Thursday figures.

15. Daily licures from Moody's Investors Service. Based on yields to maturity on selected
long-term bonds.

16. Compilation o\' the Federal Reserve. This series is an estimate of the yield on recently
offered, A-rated utility bonds with a thirty-year maturity and five years of call protection.
Weekly data are based on Friday quotations.

17. Standard & Poor's corporate series. Common stock ratio is based on the 500 stocks in
the price index.

NOTE. Some o\~ the data in this table also appear in the Board's H.I5 (519) weekly and
G.I3 (415) monthly statistical releases. For ordering address, see inside front cover.
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1.36 STOCK MAKK.KT Selected Statistics

IlldlCltoi

Common Mot A /Hit cs (tmk:\csl
1 New Yolk Stuck Exchange

(Dec. 31, 1965 - 50)
2 [tiduslriiil
3 1 lan.sportatkin
4 Utility
5 Finance . . . . . .

6 Slandaid & I 'ooi's Coipoiat lon
(1941 43 - 111)2

7 Aineiiean Stock Hxeliange
(Aug. 31 , 197.3 •- 50) '

Volume o] tiatlim: (lliou\(imh of \lunc\i
8 Now York Stock Hxchange . .
9 Aint'i lean Slock Kxchanye

10 Margin tmlil :\\ Imikcr-tlealers4

l-wc i icdit halamiw at hioUi^
1 1 Matgin accdunls
12 Cash accounts

13 Matg in stocks
14 Conveit ihlc hmuls
15 Stun t sales

1 993 1994 1995

1996

Jan

l ' ,c

249.71
30(1 111
242.68
1 14.55
216 55

451.63

438 77

263,374
18,188

254.16
315 V
247.17
104.96
2(19 75

460.42

449 49

290,652
17,951

291.1X
367 40
270.14
110.64
238 48

541.72

498.13

145,729
20,387

329.22
41.3.05
300.43
127.09
274.96

614.42

54O.4H

4I6.04H
21,069

leh

es and Hail

346.46
435.92
315.2')
135.51
290.97

649.54

562.34

434,607
27,107

M.ii.

iji volume

146.71
439.55
324.77
122.83
290.44

647.07

565.69

426,1 "8
22,988

Customer l inaiicing (mil l ions (i

60,310

12,360
27,715

61,160

14,095
28,870

76,680

16.250
34,140

7.1,53(1

14,950
32,465

77,090

15,840
34,700

78,308

15,770
33,1 13

A M I . May PL] July Atifi. Se|.l.

avenges ol dally lignres)1

147 50
441.99
326.42
122.44
287.92

647.17

580.60

419,941
24.K86

dollars, cm

81.170

15.780
11.100

354.84
452.63
.134.66
124.86
290.43

661.23

600.93

404,184
28,127

358 32
458.30
331.57
123.60
294.42

668.50

591.99

392,41 3
23,903

145 06
438.58
316 57
122.66
287.S9

644.06

550.16

398,245
21,281

354.59
444.91
321.61
122.37
302.95

662.68

554.88

333.343
17.916

360.96
459.69
323.12
121.12
308.16

674.88

564.87

400,951
19,449

-ot-pCJKid balances)

86,100

16,89(1
13,760

87,160

16,800
33,775

7'),860

17,700
32,935

K2,")80

17,520
32,680

8'J,300

17,940
35,360

Mai. 1 1, 1968

7(1
50
70

June 8, I96H

Kl)
60
80

May 6, 1970

65
50
65

Dec. 6, 1971

55
5(1
55

Nov. 24, 1972

65
50
65

Jan. .3, 1974

50
50
50

I. Daily data on puces aie available upon leanest lo the Hoard ol (ioveinois. I'oi otdcring
addiess, sec inside honi covei.

2 In July 1976 a liuanetal gioup, composed ot bunks and insiiiance companies, was added
lo the gioup ol' slocks on which the index is based. The index is now based on 400 indiisinal
stocks (loimeily 425), 21) tianspoitatum (lonneily 15 rail), 40 public utility (foiim-ily fiO), and
40 liiuuicial.

3. On July .̂ , I9K3. the Ameiic.in Slock [-xcluingL* lebasetl its index, eneclively culling
pievuius leadings in hall.

4. Since July 1'JtO, Liudei tlie icvised Refutation T, murgiu ciedu at biokei- denleis Ims
included credit extended against slocks, conveitible bonds, slocks acquued thiough the
exeicise of subsLUjition ligllls, coipoiate lionds, and government seeutines. Sejiaiaie iepoit-
ing of data ioi nungin stocks, cunveilible bonds, and subsciiplion issues was discontinued in
Apii! l()84

5 i-iee ciedil balances ate amounts m accounts with no miliilfilled connnilmenis to
biokeis and aie subject to willidiawiil by customers on demand

6. Seiies initialed in June I()H4.
7. Maigin reqiuienienls, stated in legulalions ado|)ted by (he Board of (iovemois pursuant

to the Seeiirilifs h:xchange Act ol 1914, limit ihe amoiiul ol eiedit lluit can be used to

puicliii.se and carry "niaigm secunlies" (as dclined in the legulalions) when .such uedit is
eollaieiah/ed by secuiitie.s. Margin lequiieincnts on securilies other than options sue the
dilTerence between the niaiket value (HKt pcicent) and the niaxitnum loan value ol collaleial
as pieseiil>ed by the Boaid. Regulation 'I' was adopted effective Oct. 15, 1934; Regulation U,
effective May 1, \9Mr, Regulation G, effective Mai I I, 19-nK; and Regulation X, effective
Nov. I, 1971

On Jan. I, 1977, the Flo.ud of Governors ior the Hist time established in Regulalion T the
initial margin lequned for writing options on securities, setting it at 30 |ieicent of the cuirent
muiket VJKIC of the sU»ck imtteilyuig ll\c option, On Sept. 3(i, I9K5, \\K Haunt eliwi\ged (lie
lequned initial inaigin, allowing it to be the same as the option maintenance margin requited
by the appropiiate exchange or self-iegulatory oi^uni/ation; such maintenance maigin rules
must be approved by the Secuiilies ami Hxehange Commission. Effective Jan. 31, ll)K6, the
SIX' approved new maintenance maigin niles, peniiiiting maigins to be the piice ol the option
plus 15 peicent of Ihe maiket value of the stock undeilying the option.

EOcclive June H, 19SK, maigins weie set lo l>e the pi ice ot the option plus 20 percent ol Ihe
market value of Ihe slock undeilying the option (oi I? peicenl in ihe case ot stock-index
options).



1.38 FEDERAL FISCAL AND FINANCING OPERATIONS

Millions of dollars

Federal Finance A25

Type of account or operation

Fiscal year

1993

Calendar year

Apr. May Aug. Sept.

U.S. budget1

1 Receipts, total
2 On-budget
3 Oir-budget
4 Outlays, total . .
5 On-budget
6 Off-budget
7 Surplus or deficit ( - ) , total
8 On-budget
9 Off-budget

Source of financing (total)
10 Borrowing from the public
11 Operating cash (decrease, or increase ( - ) ) . . .
12 Other2

MEMO
13 Treasury operating balance (level, end of

period)
14 Federal Reserve Banks
15 Tax and loan accounts

1,153.535
841,601
311,934

1.408.675
1.142,088
266.587

-255.140
-300.487

45,347

248,619
6.283
238

52,506
17.289
35,217

1.257.737
922.711
335.026

1.460.841
1.181,469
279,372

-203.104
-258,758

55,654

185.344
16,564
1,196

35,942
6,848

29,094

1,355,213
1,004,134
351,079

1.519,133
1.230,469
288,664

-163,920
-226,335

62,415

171,288
-2,007
-5,361

37,949
8,620

29,329

203,468
160.856
42,612
131,064r

105,20 lr

25,862
72.404r

55,654"
16,750

-35,466
-26.449
-IO,489r

48.323
11,042
37,281

90.122
60.184
29,938
147.1731"
114,316r

28,856
- 53,05 lr

-54,133r

1,082

20.633
43,809

-M,39l r

4.514
3,757
757

151,995
116,794
35,201
117,654'
103 997'
13,657
34.340r

12,797r

21,544

-8,619
-33.519

7.798'

38,033
7,701

30,332

103,893
75,282
28,611
I3(),749r

104,215r

26,535r

-26,856'
-28,932r

2.076r

29,098
1,262

-3,504r

36.771
6,836
29.936

99.996
71.505
28,491
141,828
113,840
27,987

-41,831
-42,335

504

16,160
23,705
1,966

13.066
5,149
7,917

157.668
125.806
31.862
122.298
90.309
31.989
35.370
35,496
-127

-5,892
-31,159

1,681

44,225
7,700

36,525

1. Since 1990, off-budget items have been the social security trust funds (federal old-age
survivors insurance and federal disability insurance) and the U.S. Postal Service.

2. Includes special drawing rights (SDRs); reserve position on the U.S. quota in the
International Monetary Fund (IMF); loans to the IMF: other cash and monetary assets;
accrued interest payable to the public; allocations of SDRs; deposit funds; miscellaneous
liability (including checks outstanding) and asset accounts; seigniorage; increment on gold;

net gain or loss for U.S. currency valuation adjustment; net gain or loss for IMF loan-
valuation adjustment; and profit on sale of gold.

SOURCE. Monthly totals: U.S. Department of the Treasury, Monthly Treasury Statement of
Receipts and Outlays of the U.S. Government; fiscal year totals: U.S. Office of Management
and Budget, Budget of the U.S. Government.
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1 and let

envnoin
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ice

y t empt

nlnil ioi ls, not . . .
billions .

inoloyy . , ,

lent

>pnieiil
it, and

! ism

1 2S7 717

4 V),()"•')
I604H
n.o'n

l*)4 2(h
1 1,820

4M.47S
4.»S,KH)

4,<.6I

15.225
22.274

1,46(1.841

2X 1,6 12
17,0X1
l(i,227
1 ' 1')

.'1.06 1

IK,Odd
10,1.14

•Id, 1(1/

107,1 "
464..11 2
214,011

15.256
11 101

202, ')5/
\ 1,111

you,

1 155 21 1

4')'),')2/
1 / I K11
X1,11K

174,422
17,4 IK

48 1,47 1
411,011

2K K7K
4,550

14,761
112)44

1,5I'),I.U

272.066
16,4 14
16.724
4 ') Id

22,101
')./71

l'),.11O
10.641

14.2d 1

1 11.4 IX
4')1,7()l
220,44')

Id,221
11X11

212,171
44,155

1 ')')4

112

625,781

24O,(ld 1
42,02')

8,7X7

7X,1')1
7,747

220,140
206,615

11,177
2,11')

11,041
7,06/

H,1').V

752,.17S

141,XXI
1 1 ,XX')
7,601
2,'12 1

1 1 ,') 1 1

21,811
d,2X 1

2 / , 1.10

14,147
2.16,817
101,KOd

1'1,761
7,7.1.1
7,1.11

IO'),411
20.066

l')')1

I I I

711,0(11

,IO7,4')X
211,1')K
1 12,001
75,')1')

')2,l 12
10,.!')')

261,817
241,517

IX,001
2,27')

X,X4X
7.4 >5

16,21 1'

761,289

1 1.1,648
4.7')7
X.6I 1
2,158

10,271

5,071

25,8') 1

5') 057
251,')71
I17,l')()

8,011
5,7%

1 16,16')
17,611

112'

656,865

21d,') Id
45,121
10,058

XX, 102
7,5 IX

224,26')
211,12 1

10,702
2,247

.10,014
•),84')
7 7 I X

1 1,8.1')

752,856

1 12,8X6
(i.')OX
7,')7O
1 <)')2

1 1,1X4
1.072

20,721
1,170

26,2')1

57,1 I I
211,1XK
101,760

IK,dX7
8,(1') 1
7 602

1 1'), 14')
2d,')')1

Cilcmhii yrai

1')')6

I l l

767,1}')')

147,2X5
264,17/
162,7X2
7'),7.15

')d,4X0
') 704

in.m
217,44d

IX.OdK
2,2.14

X.71I
X.771

12,0X7'

785,.167'

I 12,dOO'
X.074
X.K')/
1,151

I0.21K
71

IK,2')I
5,217

26,11 /

1'),')57
2(i4,d4')
121,012

4,641
120,57')

l(,,71(,

July

III 1,8') 1

4'),X14
48,072

1,6 11
1,8') 1

1,d1d
681

!'),2.1X
16,')4(i
1,') 1')

172

1,508
1,71 '
1,21')
2.16X1

1.10,74')'

22.1OI1

4')7
1,660

1X7
2,062

841

.1,6 IX
'11')

1,108

10.07/
41,1/6
IK, IX')

l i
20,111

.1,141

1')<)(,

Aug.

')') ')')6

46,105
41.X 14

4,007
1,7 17

1,/IX
( i l l

40,')11
16,162
1,')')4

.l')7

1,807
1,566
2,41')

141,828

26,000
%')

l,12(i
111

1,821
627

1,5X1
1,021

1,017

10,157
46,201
20,171

1,460
1 l')0

21,160
2.KX0

S,|...

157 668

68,672
!<) .11 /
10 67<)

1,4') 5

16.178
1 274

41..172
42.K17

706
14K

1 604
1,6')K
1 ,')02

I22,2')8

I')71X
1,007
1 6X')

56.1
I,')I4
.1,-10')

1 .140
| |') |

.1,0X2

10 004
4 1 (>') 1
1 1,664

1 1K2
1,548

l'),24 1
6,466

I I uiK'lM'ii; I detiiils do not sum to lolal outlays I
iiitniflify totals fiave nol heen disluhiilirti ainon;' '(in
outlays do not eonespond lo c.ilontl.n yeai data bctausi- levisioir
been ]Lilly distnbiiled a t ioss mouths

.' Old ajio, ilisahihty, and hospital insiii.ince, and l.uhoad lelm
t. I fde ia l employee le tuen ien i t onii dnil ions A\\d 1 ivil

disabili ty luiul.

ns. I'lM.ll VL-ill tudll I(M KTt'
- K'visinns'tioin ||R- liud^ct l (). Konls and

•uvvnuncnt. it
11 y, Monthly I)

•ainiiiys l>y Ivdi'ial Ri'st'ivi- Hank-, and ot hoi iiHSLcllaiifous ivtvipls.
ifLVivt-t) hy tiusi fuiuts.

)>iillics toi Ilk' oult-t nmtHU'iital slu-ll, U.S. ^ovcinincnt (ontiihulioiis foi
L-nt, and Lcrlain assL't suk-s.

ycai toliits' U.S. OIIILT «( Mana^ciiU'iit and lliid^-1, llnd^ct of the US
ul Yeui i'><>/: inonlhly and h.ill-yan lolals: U.S. l>c|uiiliiiuil ot |lu- 'I'u'a
•IMII v Statement o\ fiaviph ami Outlaw <>j the US (loveimnent.



1.40 FEDERAL DEBT SUBJECT TO STATUTORY LIMITATION

Billions of dollars, end of month

Federal Finance All

1994

Sept. 30 Dec. 31

1995

Mar. 31 June 30 Sept. 30 Dec. 31

1996

Mar. 31 June 30 Sept. 30

1 Federal debt outstanding

2 Public debt securities
3 Held by public
4 Held by agencies

5 Agency securities ;
6 Held by public
7 Held by agencies

8 Debt subject to statutory limit

9 Public debt securities
10 Other debt1

MEMO
11 Statutory debt limit

4,721

4,693
3,480
1,213

29
29
0

4,605

4,605
0

4,900

4,827

4,800
3,543
1,257

27
27
0

4,711

4,711
0

4,900

4,891

4,864
3,610
1,255

27
26
0

4,775

4,774
0

4,900

4,978

4,951
3,635
1,317

27
27
0

4,861

4,861
0

4,900

5,001

4,974
3,653
1,321

27
27
0

4,885

4,885
0

4,900

5,017

4,989
3,684
1,305

28
28
0

4,900

4,900
0

4,900

5,153

5,118
3,764
1,354

36
28

8

5,030

5,030
0

5,500

5,197

5,161
3,739
1,422

36
28

5,073

5,073
0

5,500

5,260r

5,225r

n.a.r

n.a.r

35r

n.a.r

5,137r

5,137r

0r

5,500"

1. Consists of guaranteed debt of U.S. Treasury and other federal agencies, specified
participation certificates, notes to international lending organizations, and District of Colum-
bia stadium bonds.

SOURCE. U.S. Department of the Treasury, Monthly Statement of the Public Debt of the
United States and Treasury Bulletin.

1.41 GROSS PUBLIC DEBT OF U.S. TREASURY Types and Ownership

Billions of dollars, end of period

Type and holder 1993

1995

Q4

1996

Ql Q2 Q3

1 Total gross public debt.

By type
2 Interest-bearing

Marketable
Bills
Notes
Bonds

Nonmarketable1

State and loca^ government series
Foreign issues'

Government
Public

Savings bonds and notes
G ri3

3
4
5
6
7
8
9

10
11
•2
13 Government account series
14 Non-interest-bearing

By holder*
15 U.S. Treasury and other federal agencies and trust funds.
16 Federal Reserve Banks
17 Private investors
18 Commercial banks
19 Money market funds
20 ' Insurance companies
21 Other companies

State and local treasuries5'6

Individuals
Savings bonds
Other securities

Foreign and international7

Other miscellaneous investors6

22

4,177.0

4,173.9
2,754.1

657.7
1,608.9

472.5
1,419.8

153.5
37.4
37.4

.0
155.0

1,043.5
3.1

1,047.8
302.5

2,839.9
294.4
79.7

197.5
192.5
563.3

157.3
131.9
549.7
673.5

4,535.7

4,532.3
2,989.5

714.6
1,764.0

495.9
1,542.9

149.5
43.5
43.5

.0
169.4

1,150.0
3.4

1,153.5
334.2

3,047.4
322.2

80.8
234.5
213.0
605.9

171.9
137.9
623.0
658.3

4,800.2

4,769.2
3,126.0

733.8
1,867.0

510.3
1,643.1

132.6
42.5
42.5

.0
177.8

1,259.8
31.0

1,257.1
374.1

3,168.0
290.1

67.6
240.1
226.5
483.4

180.5
150.7
688.7
840.5

4,988.7

4,964.4
3,307.2

760.7
2,010.3

521.2
1,657.2

104.5
40.8
40.8

.0
181.9

1,299.6
24.3

1,304.5
391.0

3,294.9
278.3

71.3
250.8
228.8
352.2

185.0
162.7
862.1
903.7

4,988.7

4,964.4
3,307.2

760.7
2,010.3

521.2
1,657.2

104.5
40.8
40.8

.0
181.9

1,299.6
24.3

1,304.5
391.0

3,294.9
278.3
71.3

250.8
228.8
352.2

185.0
162.7
862.1
903.7

5,117.8

5,083.0
3,375.1

811.9
2,014.1

534.1
1,707.9

96.5
40.4
40.4

.0
183.0

1,357.7
34.8

1,353.8
381.0

3,382.8
283.8

87.3
256.0
229.0
336.8

185.8
161.4
930.2
912.5

5,161.1

5,126.8
3,348.4

773.6
2,025.8

534.1
1,778.3

97.8
37.8
37.8

.0
183.8

1,428.5
34.3

1,422.4
391.0

3,347.3
285.0

82.2
258.0
230.9
340.0

186.5
161.1
958.6
845.0

5,224.8

5,220.8
3,418.4

761.2
2,098.7

543.5
1,802.4

95.7
37.5
37.5

.0
184.2

1,454.7
4.0

1. Includes (not shown separately) securities issued to the Rural Electrification Administra-
tion, depository bonds, retirement plan bonds, and individual retirement bonds.

2. Nonmarketable series denominated in dollars, and series denominated in foreign cur-
rency held by foreigners.

3. Held almost entirely by U.S. Treasury and other federal agencies and trust funds.
4. Data for Federal Reserve Banks and U.S. government agencies and trust funds are actual

holdings; data for other groups are Treasury estimates.
5. Includes state and local pension funds.
6. In March 1996, in a redefinition of series, fully defeased debt backed by nonmarketable

federal securities was removed from "Other miscellaneous investors" and added to "State and
local treasuries." The data shown here have been revised accordingly.

7. Consists of investments of foreign balances and international accounts in the United
States.

8. Includes savings and loan associations, nonprofit institutions, credit unions, mutual
savings banks, corporate pension trust funds, dealers and brokers, certain U.S. Treasury
deposit accounts, and federally sponsored agencies.

SOURCE. U.S. Treasury Department, data by type of security, Monthly Statement of the
Public Debt of the United States; data by holder, Treasury Bulletin.
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1.42 U.S. GOVERNMENT SECURITIES DEALERS Transactions1

Millions of dollars, daily averages

OUTRIGHT TRANSACTIONS2

By type of security
1 U.S."Treasury bills

Coupon securities, by maturity
2 Five years or less
3 More than five years
4 Federal agency
5 Mortgage-backed .

By type of counterparty
With interdealer broker

6 U.S. Treasury
7 Federal agency
8 Mortgage-backed

With other
9 U.S. Treasury

10 Federal agency ,
11 Mortgage-backed

FUTURES TRANSACTIONS3

BY type of deliverable security
12 U.S.'Treasury bills ."

Coupon securities, by maturity
13 Five years or less
14 More than five years
15 Federal agency
16 Mortgage-backed

OPTIONS TRANSACTIONS4

By type of underlying security
17 U.S.' Treasury bills '.

Coupon securities, by maturity
18 Five years or less
19 More than five years
20 Federal aeencv
21 Mortgage-backed

1996

June

51,894r

98,258!

43,178r

33,225
35,542

113.378
704

13,267

79.95 lr

32,521
22,275

539

1,761
12.742

0
0

0

2,779r

4,490r

0
786

July

45,934r

92,815r

44,863r

35,258
34.569

106,573
664

12,537

77,040r

34,593
22,032

229

1,607
10,873

0
o

0

1,898r

4,016r

0
688

Aug.

45.218

91,717
44,894
33,593
35,793

106,811
713

13,496

75.018
32,880
22,297

429

l,649r

11.373
0
0

0

2,194r

4,408r

0
848

1996. week ending

July 31

45,143

76,322
37,812
34,819
24,319

91,951
665

7.890

67,327
34,154
16,429

100

1.086
9.513

0
()

0

1,588
3,644

0
489

Aug. 7

47,041

104.567
62,312
34,653
50.491

125,877
732

18,927

88,043
33,921
31,565

501

1,411
13,547

0
()

0

2,433r

4,514
0

1.468

Aug. 14

43.231

83.093
49.012
32,270
45,748

104,309
749

18,508

71.027
31,521
27,240

185

1,180
12,263

0
()

0

948
3,633

0
679

Aug. 21

46,545

77.785
30.936
34,576
21.839

89,581
624

8,450

65,685
33,951
13,389

492

1,016
7.848

0
o

0

2.239
3.922

0
347

Aug. 28

39,674

97,868
35,349
32,101
25,725

103,422
752

8,664

69.470
31.349
17.060

489

2.457
10,634

0
o

0

3,213
5,295

0
784

Sept. 4

56,170

100.599
49.807
35,519
34.219

116.945
697

12.083

89,631
34.822
22,136

546

2,982
14,372

0
0

0

2.053
5.076

0
1,129

Sept. 11

54,019

95,349
47,706
31,362
63,451

118.229
933

21.414

78.845
30,429
42.037

972

2.003
15.658

0
0

0

3,328
4.936

0
341

Sept. 18

59,295

108.974
51.582
33,591
36,515

128,047
826

13,105

91.805
32,765
23,409

193

1,713
15.990

0
0

0

2,410
3,145

0
759

Sept. 25

49,581

98,959
41,368
33,469
21,814

111,151
604

8,016

78.757
32,865
13,798

73

1,161
10,848

0
0

0

5,657
3.219

0
1,340

1. Transactions are market purchases and sales of securities as reported to the Federal
Reserve Bank of New York by the U.S. government securities dealers on its published list of
primary dealers. Monthly averages are based on the number of trading days in the month.
Transactions are assumed evenly distributed among the trading days of the report week.
Immediate, forward, and futures transactions are reported at principal value, which does not
include accrued interest; options transactions are reported at the face value of the underlying
securities.

Dealers report cumulative transactions for each week ending Wednesday.
2. Outright transactions include immediate and forward transactions. Immediate delivery

refers to purchases or sales of securities (other than mortgage-backed federal agency securi-
ties) for which delivery is scheduled in five business days or less and "when-issued"
securities that settle on the issue date of offering. Transactions for immediate delivery of mortgage-
backed agency securities include purchases and sales for which delivery is scheduled in thirty business
days or less. Stripped securities are reported at market value by maturity of coupon or corpus.

Forward transactions are agreements made in the over-the-counter market that specify
delayed delivery. Forward contracts for U.S. Treasury securities and federal agency debt
securities are included when the time to delivery is more than five business days. Forward
contracts for mortgage-backed agency securities are included when the time to delivery is
more than thirty business days.

3. Futures transactions are standardized agreements arranged on an exchange. All futures
transactions are included regardless of time to delivery.

4. Options transactions are purchases or sales of put and call options, whether arranged on
an organized exchange or in the over-the-counter market, and include options on futures
contracts on U.S. Treasury and federal agency securities.

NOTE, "n.a." indicates that data are not published because of insufficient activity.
Major changes in the report form filed by primary dealers induced a break in the dealer data

series as of the week ending July 6, 1994.
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1.43 U.S. (iOVHRNMI'NT SKCURITIKS DKALHRS Positions and I'inuiicing1

M i l l i o n s til' dn i l i i i s

Item

Nl' 1 Oil I'UKilll Posi ||()N.S(

Hv type of senility
1 US Tieasmy hills

Coupon smnitii's', hy malunly
2 l ;ive yeais oi less
4 Mon* than live yeais
4 1'edeial agency
5 Moitgage hacked

Nl i l HUUKI'S l'OSI [IONS'1

Hy tvpc of tlclivnahlt' wiom
o U.S. Tieasmy bills

Coupon secuiilies, by inatunty
7 [ ;ive years or less, , , ,
X Mon' than live yeais , , ,
(> Fedeia! iigency , .

10 Moitgilge. backed

Nl-1 OiMIONS I'OSIUONS

Hy type <>l tirhveiablr set mils
I I U'.S.'TtOiisuiy bills ,

Coupon secuiilies, hv inaluuly
1? l;ive yeais oi less'
13 Mote tlitm live, yeais
14 i'Vdeial agency
\S Moitgage backed . , ,

AY m.\c wpuiclut\f a^u-cnwuts
16 Overnight and continuing . ,
17 Teim

18 OVL-I in f i l l and ailUniuin,' , .
19 Ta in

Seiurines leteived <n pledge
20 OvL-inijdu anil {.omnium,>
21 T I - I I I I

22 ()vnui,4u and continuing
2! TI-IIII

Seemitie* loaned
24 Ovc-nuj'llt and coiilinuui}; ,
25 Tumi

Seeiattie* pledged
26 Overnight and coutnuun,-
27 Ti-im

Collaleiali.rd loan*
78 Ovcuni,;lil and conlinuin,'
29 Tcim
.10 Tulal

Ml-.MO Matched book"
Stew me-, in

11 Overnight and coiilinuui;:
12 Ti-ini

penalties out
! ! (>vmiu;lil and cinuiiuun,;
14 T I -N I I

June

- - -

1 1, /9 1

4,1 Id
20,94(1
11.ISO
15,49 1'

2,0116

254

'I.I'M
0
0

0

2,5 IS
670

0
1,075

240,78/
460,170

1/9,72s
6(1,592

5,06 1
82

S 12,929
406,928

5..141
1,160

-16,541
6,584

10.828
1.127

12.155

24 i,8-1-1'
446,416'

.1 19,190'
150,879'

1996

July

15,044

9,294
19,269
22,05 1
18,241'

2,59?

1,701
11,999

0
0

II

1,205
2..(iS(l

0

2.614

260,875
4/7,948

181,614
60,925

4,6 16
SI

554,486'
121,168'

4,471
1,258

18,698
6,91/

14,94!
1.4 19

16,404

2/0,197'
167,911'

161,148'
170,555'

An,;.

I

1 1,6/1

1,819
14, / / I
72,8.16
16/168

4,401

•1/1
19,125

0
0

0

d-17
2,75')

(1

2,00!

280,269
•180,-146

179,1 1 2
d/,680

4,(H4
78

580,621
429,700

4,21(1
1,541

•I 1,6 /1
5,795

n a
II .1.

71.010

278,185
476,525

169,54!
.184/2 56

July .11

18,225

7,412
19,916
24,804
17,51 I1

1,181

1,518
17,018

0
0

I)

1,684
4,124

11

2,49/

r

274,41 1
461,?'ll

179,291
61,216

4,048
41

56.1,140'
414,721'

1,801
(1

16,189
6,5 1 /

14,584
1,459

15,84 1

277,(185'
455,2 17'

164,249'
161,010'

Alii-.. / Auf , 14

- -

19,-124

1,012
16,741
21,171
Id,780

4,692

2,528
21,152

0
0

0

71S

(i.lStl
0

2,808

p-- —
285,085
507.60.1

180,1 19
61,1 1 !

4,097
58

584,929
459,45 1

4,115
0

18,1 1 s
6,0.12

u a.
n a.
18,666

297,079
192,45,'

181,82 1
•107,702

-

12,998

7,984
14,145
26,541
17,482

4,5.15

1,701
21,64 1

I)
0

0

1 6S6
5.175

0
1,659

Hnanun,;'

291,849
517,717

181,578
64,6(16

4,219
49

591,179
469,594

1,8/1
0

41,667
6,167

n.a
n.a.
I8.7S5

287,/74
517,847

.181,117
421,956

1996, wi

An,; 21

r - - - - -

I 1,995

5,98 1
1 1,1 14
2 I . 9 S S

I/.422

4, /64

1,148
20,824

0
0

0

108

ViK?
0

1,184

- - - -

2/8, IS2
444,159

I79,4dd
69,149

•1,188
150

5/9,684
196,729

4,517
1.S6S

4 1,91 /
5,496

n a
n.a

7 1.795

'68,871
148.065

165,050
155,190

•k nnl l l l j '

9.162

1.102
1 1,112
22,048
15.009

4,06-1

2,21 !
14.288

0
I)

0

161
1,9 11

0
2,102

- - - ,

265,900
475,9 1.1

175,5 19
7 1,989

1,670
S7

566,864
421.859

4,218
!,5 16

42,164
5,195

II a
II a
22,6/0

26 1,711
470,119

152,696
1/6,2 19

, , _

- - -

15.801

6,2 1 /
18,85/
16,812
14,550

1.152

2,501
8,575

0
0

0

572
2,542.

0
2,147,

1
'80,478

474,900

1 ,'8,612
66,898

4,065
7?

580,22 1
.167,510

4,502
1,495

4 1,127
6,010

II.a.
n.a.

21,561

269,482
47.1,1 2.8

Id.!, 177
122,971

,Sq>l 1 1

/.d.'O

8.081
20,885
7 1,05 1
Is. l 18

1,009

2.1 1-1
5,89!

0
0

0

915
2,,'KI

II
1,91/

- - -

2/-1,180
-IdO, H 1

185,21?
d 1,67 2

-1,251
6 6

565,80/
.199,657

1,8 10
1,574

•17,/dl
6,695

n.,1
n.a.
ld, /96

2d7,460
458,9d7

156,988
167,156

,S(-|il. 18

1,71 1

7.870
71,0-18
2 1,896
18,SI 1

224

',69.1
7,151)

I)
I)

0

1,109
/(Ii

1)

1,5.19

- - - -

7/2,111
451), /14

191,774
6/,570

1,941
(..1

576, l ib
195,454

1,521
1,597

11,084
6,/28

ii ,
u .1
1.1,690

267.17.)
416.164

1S8 125
150.491

I. D.ita loi positions and linancinji air ohlainfd horn jrpoils suhmitU'd In llic I'Ctk'inl
Ucsnvi.- Hank ot Ni^w Yoik hy the U.S. gnvuinnienl SLTIIIIUCS IILMIL-IS on its puhlisliL-d lisl ot
pihnaiy dealt-!-,. Weekly l^iuos .m- close-ol IHIMIR-SS Wednesday data. Positions for i-ak-ndai
days ol Ilie lejioil week aie assnnied lo he (oiislanl, Monlli ly aveiaj'.es aie based on the
nuinhei ol uilendai days in tlie nionlh,

I. Secunlies positions an: icpoiled at niiiikel value,
S, Nel outus;ht positions luLlude iiuniediiUe and lniw;ud piisilums NeL ininiediale posi

lions inelude sucm Hies piui.based 01 sokl (nthei tli.iu nioitfiace backed a^eney serin itles) ilial
have been ddiveied oi aie scheduled lo be deliveied in live business days 01 less and
"when issued" secuniies llial settle on the issue dale ol nllVuii|'. Net nnniediiite position^ loi
mortgage-backed agency si'tiuilies include secunties [inich.ised 01 sold that have been
dehveied 01 aie scheduled to be deliveied in l l inly business days 01 less

I'oiwaid |)ositions icllecl iigieeinenl.s made in Hie ovei the Kiuntei maikel that spi-ul'y
dehiye-d dehveiy [ ;oiwaid COIIII IKIS loi US, 'I'leasniy sei_uulies and ledeial agemy deht
seciuilies aie included when the tnue to dehveiy is inoie than live business days, Hi iwaid
L'onliin-ts foi moitgage-hac ki'd ajieney secunlies ate included when the lime lo dehveiy i-,
inoie ihan thiity business days.

•I FiUmes positions relied stiiudaidi/ed aguvments ananged on an exchange. Al l Inline-
positions aie included icgaidless ol time to deliveiy.

S. Ovcinighl Imaming leleis lo agieemenls made on one business day tli.K nialuie on the
nexi business day; continuing eonliaels aie agieemenls that icmain in elletl loi moie lhaii OIK1

business day hut have no specihe matunly and tan l>e leiuiinated without advance notice hy
eithe paity; leim agieeiiK
data aie lejiotled in tarns

6. Matched hook data
lending I K

.ay. I i
actual tuiuU paid ui leceiveil, tncliidiuj.1 tu-cuivd mteiest.

llecl ln i.il inleimedialiou aclivily in winch the bonownij', ami
d

y j
ns aie matched. Matched book data an- included in Hie Imam ing bieak

downs given above, 1 he icveise lepiueh.ise ami lepuichase nuniheis ine not always c(]ual
hcuaiist- ol the "n iak lnng" ol secunlies ol ditleienl valuer o, ddleienl ty|ies ol colLitei.ili/n
turn.

Nol l ' , "n a " indicates lli.it data aie nol published because ol insulhcienl aclivily,
M.ijoi ch.ingesinrl ieiepoil loim Ided hy piinnuy dealeis induced ,i hieak in thedealci data

seiiesasof the wd-k ending July d, I')')}
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1.44 FEDERAL AND FEDERALLY SPONSORED CREDIT AGENCIES Debt Outstanding

Millions of dollars, end of period

Agency

1996

Apr. May June July

1 Federal and federally sponsored agencies

2 Federal agencies
3 Defense Department^ .
4 Export-Import Bank23

5 Federal Housing Administration4

6 Government National Mortgage Association certificates of
participation5

7 Postal Service6

8 Tennessee Valley Authority
9 United States Railway Association6 ..

10 Federally sponsored agencies7

11 Federal Home Loan Banks
12 Federal Home Loan Mortgage Corporation
13 Federal National Mortgage Association
14 Farm Credit Banks8

 t
15 Student Loan Marketing Association"
16 Financing Corporationlf>

17 Farm Credit Financial Assistance ̂ Corporation '
18 Resolution Funding Corporation1"

MEMO
19 Federal Financing Bank debt13

Lending to federal and federally sponsored agencies
20 Export-Import Bank
21 Postal Service6

22 Student Loan Marketing Association
23 Tennessee Valley Authority
24 United States Railway Association6

Other lending 4

25 Farmers Home Administration
26 Rural Electrification Administration
27 Other

483,970

41,829
7

7,208
374

n.a.
10,660
23,580
n.a.

442.141
114,733
29.631

166,300
51.910
39,650
8.170
1,261

29.996

154,994

7,202
10.440
4,790
6,975
n.a.

42,979
18,172
64,436

570,711

45.193
6

5,315
255

n.a.
9,732

29,885

523,452
139.512
49,993

201,112
53,123
39,784

8,170
1,261

29,996

128,187

5,309
9,732
4.760
6,325
n.a.

38,619
17,578
45.864

738,928

39,186
6

3,455
116

8,073
27,536

699,742
205,817
93,279

257,230
53,175
50,335

8,170
1,261

29,996

103,817

3,449
8,073
n.a.
3,200

33.719
17,392
37,984

844,611

37,347
6

2,050
97

n.a.
5,765

29,429

807,264
243,194
119,961
299,174
57,379
47,529

8,170
1,261

29,996

78,681

2,044
5,765
n.a.
3,200
n.a.

21,015
17,144
29,513

846,807

31,284
6

2,015
52

n.a.
300

28,911
n.a.

815,523
239,253
124,278
306,815
59,428
45,723

8.170
1,261

29,996

66,725

2,009
300

n.a.
n.a.

21,015
17,049
26,352

31,449
6

2,015
56

n.a.
300

29,072

832,823
242,437
136,185
306,361
60,815
47,052

8,170
1,261

29,996

66,079

2,009
300

n.a.

21,015
16,940
25,815

868,599

31,029
6

2,015
56

n.a.
n.a.

28,952
n.a.

837,570
243,389
141,248
305,050
61,197
46,735

8,170
1,261

29,996

64,931

2,009
n.a.
n.a.
n.a.
n.a.

21,015
16,944
24,964

879,355

31,448
6

1,853
62

n.a.
n.a.

29,465
n.a.

847,807
249,240
143.363
308,385
62,182
44,718

8,170
1,261

29,996

63,654

1,847
n.a.
n.a.
n.a.
n.a.

20,625
16,952
24,230

30,939
6

1,853
62

n.a.
n.a.

28,956

854,461
251,169
146,534
310,503

60,294
46,053

8,170
1,261

29,996

62,233

1,847

n.a.
n.a.

19,575
16,844
23,967

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

2. Includes participation certificates reclassined as debt beginning Oct. 1, 1976.
3. On-budget since Sept. 30. 1976.
4. Consists of debentures issued in payment of Federal Housing Administration insurance

claims. Once issued, these securities may be sold privately on the securities market.
5. Certificates of participation issued before liscal year 1969 by the Government National

Mortgage Association acting as trustee for the Farmers Home Administration, the Department
of Health. Education, and Welfare, the Department of Housing and Urban Development, the
Small Business Administration, and the Veterans Administration.

6. Off-budget.
7. Includes outstanding noncontingenl liabilities: notes, bonds, and debentures. Includes

Federal Agricultural Mortgage Corporation; therefore details do not sum to total. Some data
are estimated.

S. Excludes borrowing by the Farm Credil Financial Assistance Corporation, which is
shown tin line 17.

9. Before late 1982, the association obtained financing through the Federal Financing Bank
(FFB). Borrowing excludes that obtained from the FFB, which is shown on line 22.

10. The Financing Corporation, established in August 1987 to recapitalize the Federal
Savings and Loan Insurance Corporation, undertook its first borrowing in October 1987.

11. The Farm Credit Financial Assistance Corporation, established in January 1988 to
provide assistance to the Farm Credit System, undertook its first borrowing in July 1988.

12. The Resolution Funding Corporation, established by the Financial Institutions Reform,
Recovery, and Enforcement Act of 1989, undertook its first borrowing in October 1989.

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

14. Includes FFB purchases of agency assets and guaranteed loans; the latter are loans
guaranteed by numerous agencies, with the amounts guaranteed by any one agency generally
being small. The Farmers Home Administration entry consists exclusively of agency assets,
whereas the Rural Electrification Administration entry consists of both agency assets and
guaranteed loans.
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1.45 NRW SECURITY ISSUliS Tux-lvxempt Stale and Local Ciovcriimeiits
Millions of dollais

Type ol 'ssue 01 lssuei,

1 All issues, new anil ret'iimlin^'

fly lypi' „/ i.iuif
2 (ieneial obligation
! Revenue . . . .

«y type <>l iuuci
4 Stale
5 Special dislnct in .slalutoiy audioiity
6 Municipality, county, oi township

/ Issues for new capital ,

fly ;»<• u)i>iotcetl\
8 Iklucalion
9 Tianspoitatiou

10 Utilities aiulconseiv.ition
1 1 Social wellarc . . . .
12 Indiisl i ial aid
11 Oll lc i pin poses

199!

279,945

90,599
189,146

27,999
178,714
/1,2.12

91,4.14

16,8.11
9,167

12,014
1 1,817
6,862

12,721

1994

15.1,950

54,4(14
99,546

19,186
95,896
18,868

105,972

21,267
1(1 8!6
10,192
20,289
8,161

15,227

1995

145,657

56,980
88,677

14,665
91,500
17,492

I02..190

2.1,964
1 I 890
9,618

19,566
6,58 1

10,771

—

IT I ) .

,2,196

5,211
6,965

717
8,115
1,149

6,644

2,227
1/0
584
975
1 17

2,151

Mai.

15,794

4,944
10,850

910
10 527
4,167

10,599

1,896
1,281

981
2,724

711
1,004

- -

Api.

1.1,67.1

5,141
8,578

818
10 097
7,758

9,767

7,241
96-t
61 1

1,796
618

1.5 15

1996'

— -

May

15,647

5,491
10,156

2,801
10,111
2,5 11

9,468

2,840
799

1,1/5
1,6 11

182
7,4 19

- - - -

June

17,496

6,709
10,787

1,018
10,722
5,7 16

14,19.1

1,196
1,400

977
1 086

610
4,779

July

11,788

4,157
7,611

671
7,567
1,550

8,9.14

2,199
581
822

2,516
407

2,409

All);.

12,528

4,109
8,419

176
8,449
1,70.1

7,67.1

2,174
62 1
408

2,610
286

1,47.2

- - - -

Sept.

11,594

1,459
8,1)5

870
8 069
7,655

7,852

1,505
8-16
780

2,011
509

2,179

1, l'ai iimomils ol long-leim ISSIK'S bused on ilal
2. Iiu-lmlcs schtiti] t l istricls.

Dalit C<mi|j;my Januaiy 1990; Investment

1.46 NHW SECURITY ISSUI-S U.S. Cotpoiations

Miliicms ol' tlolhus

1 All issues1 .

2 llonils-'

1 Public, domestic '.
4 Piivate placement, domestic
5 Sold abioad

By tttthtslty wimp
6 ManuUcluiinj;
7 ('onmieic ml and miscellaneous
8 Tianspoi lat ion . . . . , . .
9 Public ut i l i ty

10 Communication
1 1 Real estate and financial

12 Stocks''

fly type ol olfmni;
11 Public pieleneil
14 Common
15 Private placement'

fly imlustiv Stump
16 Maniilaetuimi!
1/ Comiueielal and miscellaneous . .
18 Tiatispoilalion
19 Public utility .
20 Comiuuiiicalion
71 Real estate anil financial

199!

769,088

646,6.14

487,079
171,226
.18,179

88,160
58,559
10,816
56,1 10
11,950

400,870

122,454

18,89/
82,65/
70,900

72,7/1
75,761
7,7 17
7,050
1419

(i 1,0(14

1994

58.1,240

498,0.19

165,222
76,065
56,755

41,42!
40,715

6,867
11,122
11,140

180,152

85,155

12,570
47,828
24,800

17,798
15,71.1
2,20.1
2,2.14

494
46,71.1

1995

n.,i.

n a.

408,806
11.a.

76,91(1

•12,950
17,1 19
5,727

1 1,974
18,158

169,769

n a

10,964
57 809

t

|1) .1

1

1i

Jan.

49,464'

44,759'

15,4.18'
n.a.

9,121

1,952
2,277

664
1,926'

748
15,197

4,705'

7,167
2,518'
n a

29.5
7,452'

!8
1.5'

200
1,706'

Feb.

61,884'

52,9.10'

45,94/'
n.a.

6,984

2,522
7,840

584
9 6 5

7,641
41,179'

8,954'

1,758
5,696'
n.a

1,6.11'
2,517'

141
809
140'

1,719

Mai.

55,792'

48..16.!'

41,526'
n a.

6,8 17

1,4.15'
1,K()1

1 17
/88

2,25!
17,948'

7,429'

9 6 /

6,467'
11..1

2,051'
1,597'

212
119
100

1,1.10

1996

Api.

49,029'

.16,.1.1.1'

10,5/4'
II.a.

5,/59

2,501
2,66.1

120
444
/24

29,879'

12,696'

2,000
10,696'

n a.

1,982'
•1,125'

17
149
144

4,758'

May

69,250'

55,844'

46,775'
n.a.

9,069

5,88/
4,9.11

819
691

1,097
12,416'

1.1,406'

1,660
1 1,746'

n a.

7,794'
5,101'

12 >
147

1,7.01
1,814'

June

66,700

5.1,786

45,118
n a
8,648

5,942
4,772

906
1,144
2,2 ! l

19,797

12,914

.1,109
9,605
n.a

7,649
(1,679

190
569
817

7,0.19

July1

.18,917

.11,48.1

25,718
n.a.
5,/65

.1,861
7,770

575
1,046

647
72,684

7,4.14

1,647
5,78/
n i l

1,7 11
2,549

104
299

1,07 !
1,668

Aug.

42,4.19

.16,8.16

11,601
n.a.
5,715

2,697
4,0(17

79!
129

1,175
28,175

5,60.1

1,164
4.419
n a

984
7,070

14!
71
51

7,1 !5

I. l'lguies icpicsent floss pioceeds ol issues nimuiiii); in inoie Ilian one yeai; they aie tlie
piineipal annum! 01 nuinbei ol units calculated by multiplying by the ollenng puce l-'iyuie-
exclude secondary olteiiilj^, employee stork pkins, investment companies othei HKIII dosed
end, mlniciiipoiate. iransaclions, equities soltl iibioad, and Yimki-e bonds. Stock data IIILIIKIL
(iwneiship secuiitics issued by limited pailnei ships.

?, Monthly data covei only public oltcn
,1, Monthly data aie not available.
SOIIKCI , lieginning July IW3, Secuiitit

tliel'edeial Kcseive. System
id the Iloaid ol (iovel
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1.47 OI'EN- FiND INVF'STMI'NT C'OMPANIKS Net Sales and Assets'

Millions ol dollars

Item

1 Sales (if own sh<ires~

2 Redemptions ot own sliaics
1 Nel sales'

4 Assets''.

5 Casl^
6 Othei

1994

841,286

141,461

1,550,490

121,296
1,429,195

,995

871,415

699,497

2,067,337

142,572
1,924,765

,996

Jan

112,332

75,154
16,978

2,14.1,185

150,772

I'cb

90,370

60,198
29,972

2,181,711

144,520
2,017,191

Mai

93,856

65,748
28,108

2,212,517

142,697
2,069,820

Apr.

101,310

81,(HIS
20,105

2,293,491

148,777
2,144,711

May

96,501

69,419
27,(182

2,356,307

145,554
2,201,752

June

88,115

69,072
19,044

2,363,024

144,275
2,218,749

July1

93,053

76,485
16,568

2,297,216

148,647
2,147,117

Au K .

86,225

64,991
21,212

2,366,030

155,129
2,21(1,901

I. Data on salts ami redemptions exclude money imiiket mutual hinds but include
limitcd-mattmly municipal bond lunds. Data on asset positions exclude both money maikel

4. M.uket value at end ( .ml, les>

mutual funds and limited-inatuiity munii
2. Includ.

distributions
.1. Includes sales and ledemi.

nuiiket mutual lunds within the same tun<

of L

ip.il bond funds.
" .tends [•xcludes leinv^tmeut olu.piU.l yams

us hoin one tuntl to another in the same group.
ilting tiom transfers of sluues into oi out ot money
. family

5. includes all U.S. Tieasuiy sccuiit
SntiRCl,. Investment Company Inst

isilly all )
Exchange Commission. Dat
initial ottering ol securities.

I on icpoils ol iniMiiheiship, which
legisleied with the Seeuiilies and
ly loiined companies aflei theii

1.48 CORPORATE-; PROFITS AND THHIR DISTRIBUTION

Billions ot dollars; qiuuterly data al seasonally adjusted annual tate

Account

1 Hiolits with nivcnloiy valualion and

2 Prolits before taxes
1 l'mlits-tax lmbihty
4 Piolits alter taxes
5 Dividends . .
6 Undistlilnitetl prullls

7 Iiiventoiy valuation
8 Capilnl eonstiniption adjustmenl

I9')1

464 4
464 t
I61.H
10(1.5
197.1
101.2

6.6
6.7

1994

529 5
511 2
195.3
115.9
211.(1
124 8

11.1
11.6

1995

586 6
598 9
218.7
180.2
227.4
152 8

28 1
15.')

1994

0 1

551.1
550 8
201.4
147 4
212.5
114.9

16 5
18.8

<J4

570.9
572.4
21.1.5
158.8
218.5
140.1

22.8
21.1

1995

5I>(U)
594 5
217.1
177.2
221.7
155.5

51.9
17.4

Q2

562.1
58').6
214.2
175..1
224.6
150.8

42.1
15.0

y i

612.5
607 2
224.5
182 8
228.5
154.1

9.1
14.6

0 4

61 1.8
604 1
218.7
185 5
214.7
150.8

8.8
16.5

1996

01

645.1
642.2
213.4
4(18.8
219.9
168.9

- 17.4
20.4

0 2

655.8
644.6
216.4
408.1
241.1
165.1

11.0
22.1

SOIIIUK U.S. Department of Commeice, Sttivt-yof i'wicnt Htisi/irw
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1.51 DOMESTIC FINANCE COMPANIES Assets and Liabilities

Billions of dollars, end of period; not seasonally adjusted

Account

ASSETS

1 Accounts receivable, gross"
1 Consumer
3 Business
4 Real estate

5 LESS: Reserves for unearned income
6 Reserves for losses

7 Accounts receivable, net
X All other

9 Total assets

LIABILITIES AND CAPITAL

10 Bank loans
1 1 Commercial paper

Debt
12 .Owed to parent
13 Not elsewhere classified
14 All other liabilities
15 Capital, surplus, and undivided profits

16 Total liabilities and capital

1993

482.8
116.5
294.6

71.7

50.7

420.9
170 9

591.8

25.3
159 "•

42.7
206.0

87.1
71 4

591.8

1994

551.0
134.8
337.6
78.5

55.0
12.4

483.5
183 4

666.9

21.2
184 6

51.0
235.0
99.5
75 7

666.9

1995

614.6
152.0
375.9

86.6

63.2
14.1

537.3
°10 7

748.0

23.1
184 5

62.3
284.7
106.2
87 °

748.0

1994

Q4

551.0
134.8
337.6

78.5

55.0
12.4

483.5
183 4

666.9

21.2
184 6

51.0
235.0
99.5
75 7

666.9

Q!

568.5
135.8
351.9

80.8

58.9
12.9

496.7
194 6

691.4

21.0
181 3

52.5
254.4
102.5
79 7

691.4

1995

02

586.9
141.7
361.8

83.4

62.1
13.7

511.1
198 1

709.2

21.5
181 3

57.5
264.4
102.1
8^ 5

709.2

Q3

594.7
146.2
362.4
86.1

61.2
13.8

519.7
198 I

717.8

21.8
178 0

59.0
272.1
102.4
84 4

717.8

04

614.6
152.0
375.9

86.6

63.2
14.1

537.3
"M07

748.0

23.1
184 5

62.3
284.7
106.2
87 °

748.0

1996

Ql

621.8
151.9
380.9

89.1

61.5
14.2

546.1

758.9

23.5
184 8

62.3
291.4
105.7
91 1

758.9

02

631.4
154.6
383.7
93.1

65.1
14.9

551.4
^16 1

767.5

26.2
1830

61.0
301.8
101.9
93 6

767.5

1. Includes finance company subsidiaries of bank holdi
and banks. Data are amounts carried on the balance sheets
pools are not shown, as they are not on the books.

ng companies but not of retailers
of finance companies; securiti/ed

2. Before deduction for unearned income and los

1.52 DOMESTIC FINANCE COMPANIES Consumer, Real Estate, and Business Credit1

Millions of dollars, amounts outstanding, end of period

Type of credit

1 Total

^ Consumer
3 Real estate2

4 Business

5 Total

6 Consumer
7 Motor vehicles
8 Other consumer
9 Securitized motor vehicles4

10 Securilized other consumer4

11 Real estate2

12 Business
13 Motor vehicles
14 Retail loans'
15 Wholesale loans6

16 Leases
17 Equipment
18 Loans7

19 Leases
20 Other business*
21 Securitized business assets4

22 Retail loans
23 Wholesale loans
24 Leases

1993

546,103

160,227
72.043

313,833

1994

615,618

176,085
78*910

360,624

1995

691,616

198,861
87*077

405.678

Mar.

Sec

703,398

203.280
89*502

410.616

Apr.

isonally adjus

708,343

205.184
89*943

413,216

1996

May June

ted

710,367

207,027
90*180

413,160

719,536

210,341
~93*917
415,278

July

724,717

212,814
~95*088
416,815

Aug.

727,673

211,542
~96*480
419.652

Not seasonally adjusted

550,751

162.770
56.057
60.396
36,024
10.293
71.727

3(6.254
95.173
18.091
31,148
45.934

145,452
43,514

101.938
53.997
21.632
2.869

10,584
8.179

620,975

178,999
61,609
73.221
31.897
12.272
78.479

363,497
118,197
21,514
35.037
61,646

157.953
49,358

108,595
61,495
25.852
4.494

14,826
6.532

697,340

202,101
70,061
81,988
33,633
16.419
86,606

408,633
133*277
25,304
36.427
71,546

177.297
59,109

118,188
65.363
32.696
4.723

21,327
6.646

705,650

202,337
72,129
79.779
31.093
19,336
89.056

414,257
134.098
27,140
33.910
73.048

177.285
57,909

119.376
69.497
33.377
4.067

22,622
6.688

710,762

203.532
73,810
79,489
30,476
19.757
89.975

417,255
1 34,500
27.954
32,155
74,391

178.507
57.576

120,931
69.193
35.055
4,367

24.327
6,361

712,429

205.678
74,327
80.435
31.435
19,481
90,182

416,569
134,196
27.151
31,360
75.685

178.151
57,327

120,824
68,112
36,110
4.790

25,028
6,292

722,597

209,851
74,286
80,344
34,826
20.395
93,100

419,646
137,477
29.032
32,095
76.350

178,983
58,788

120,195
67,210
35,976
4,688

24,950
6.338

718,052

210,777
75.038
81,311
33,731
20,697
95.336

411,939
132,543
28,373
26,506
77.664

177.949
57,621

120.328
66.548
34,899
4.613

23,988
6,298

721,388

210,781
74,433
81,036
34,636
20.676
96,952

413,655
134*044
28.404
27.428
78,212

178,278
54.865

123,413
67,246
34,087
4.700

23,151
6,236

1. Includes finance company subsidiaries of bank holding companies but not of retailers
and banks. Data are before deductions for unearned income and losses. Data in this table also
appear in the Board's G.20 (422) monthly statistical release. For ordering address, see inside
front cover.

2. Includes all loans secured by liens on any type of real estate, for example, first and junior
mortgages and home equity loans.

3. Includes personal cash loans, mobile home loans, mul loans to purchase other types of
consumer goods such as appliarfces, apparel, general merchandise, and recreation vehicles.

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

5. Passenger car fleets and commercial land vehicles for which licenses are required.
6. Credit arising from transactions between manufacturers and dealers, that is, floor plan

financing.
7. Beginning with the June 1996 data, retail and wholesale business equipment loans have

been combined and are no longer separately available.
8. Includes loans on commercial accounts receivable, factored commercial accounts, and

receivable dealer capital; small loans used primarily for business or farm purposes; and
wholesale and lease paper for mobile homes, campers, and travel trailers.
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1.53 MOUTdACili MARKKTS Moil|>aj>es on New Monies

Millions ol dollars ewcepl as noted

I ' K I U A K Y M \ K K I I . S

I'cnm
I I ' l i ichasc [i i i t i ' ( Ihoiisaiuls ill i l o l l a i s ) . . .
-' A I I H H I I I I ill limn ( t h o u s a n d s ol d i i l lms) .
* l.n.lll-to p u c e liitlo (pe rcen t )

-I M:ili i i i ty ( y e n s ) . .
1 l e e s and chili^i-s ( | K ' I L I T U ol lo.iu anioiii i l) . .

>VM (prnmtpn mil I
6 CIIIIIIHU laic1

7 l i l l c c l i v e i . i l c 1 ' '

X I ' n n l i a U I a l e ( I l l l l ) s e n c s ) '

Si C O N I I A I O M A R K I I S

Ywliltimifiilpii mill
') [ H A m o n t a g e s ( S i M u m 2 ( ) . l ) \ .

10 C N M A M'cuii l i i ' s" . . . .

[•[ IDIKA1 NA' l l t lNAI M u K K I A ' i l , ASSOCIA IION

Mtiilgtiitc hoUlinif. mul t'l priitul)
I I lolal.
12 lilA/VA insiiied
II Convenlional

14 Mintage liansacliims pim hased (dining |)enod|

Mmt^ti^c roiimiiliiu-ius filimni; penutli
I I Issued7 . .
16 lo sell*

Hl l tUAl HnMI I.OAN Mimil iAl i l . CORl'llKAl ION

Mmixagi- hiihllll^ laiilolpaioilf
17 I'olal
15 1'HA/VA msuieil . .
I') Conventional

20 I'lllL-
.i I Sale

f htmwctinm (timing priunl)

l ^a jn ' a i i n i i i i l i n i ' i i l s m n l i a c l i ' i l ( i l i i i in j ; | H ' I I I K I ) .

May June July Aug. Sept

167,004

')2,O17

'U.SI7
"UW7

S5.III2
I.'I

14,d') I

208,721

274.1')')

Tfnns ami yields in pnniaiy and seeondaiy inuikels

(it.l
21(1
7K.0
26.1
1 111

7 III
7.24
7.17

/•Id
6 6S

1704
1 10 S
7X.K
27 1
1.2')

7 2(i
7 47
S SH

H (iS
7.')d

I7.1.K
1 M.1
7».h
27.7
1 21

7.(15
7.K.1
X05

S.IS
7.57

IS4.1
1411
77.S
2d.4
1.10

7.21
7 4')
7.')7

S.ll')
7 40

1/.1 2
1.1.1.2
7S.4
27.1
1.17

7 17
7 7(.
S 2 2

S..12
7.d 1

17'J.I
I 17.6

27.2
I 16

7.61
7.80
8 14

X..17
7.81

ISO. I
1.1') 4
78.7
21.8
I..11

7.71
8 01
8.17

S.1.1
7.') I

144.2
76.2
26 7
1.21

7 SO
8.01
8.2S

X..16
7.S4

IS4.8
141.1
77.7
27.2
1 18

7 X.I
8.08
8.4.1

S..1S
7.68

IS7.I
141 7
77.2
27.7
1.28

7.77
7.')K
8.21

8.Id
7 81

Aelivily in seeoudaiy ni.irkels

222,0.17
27.1.1K

I'M.'I'W

14.H1S
1,82(1

2,6') i
276

2,416

'.4,6')7
I/,I 10

21.1,111
28,762

224,74')

56,0')2
160

107,424
267

107,117

"8,470
81,877

262,014
28,744

21.1,270

1 I 7,420
220

1 17,21)0

11 ,nx4

14,520

26.1,80')
2'), I 12

214,677

I I'),120
2 Id

I l'),.104

12,740
1 I ,')18

267,110
10,442

216.8S8

.1,228

121,0.18
2I2

I 20,846

12,181
1 I ,')04

11,071

270,042

2W,10f>

V12 I

5.ZK0

I 2 I,Slid
20')

272,4.18
10,810

241,628

1,14.1

.1,0.(6
0

12.1,174
201

12.1..16')

275,113

244..U0

\ l d 0

I27..M5
20.1

I?7,I4O

278,001
10,840

247,16.1

4,264
II

I2'),427
20.1

I7'),222

8 , 6 8 7

S . I 6 7

1. Weighted aveiagcs based on sample suivcys of mottgajies oiigmated by ina|oi iiislitu- n. Avcuge net yield
lnniiil lendci j'Kiiips tin pmclmsc ut riL-wly built homes; compiled by llic Ivdcial Umisiiif; nuiitj'.api-'s anil guai.mt
I'IIIUIILL' Hoard m u>o|K.'iatloii with IIIL- Ivtk-i.il Deposit Insiiiance ('oi pi nation. assuminj; pa-pay incut

2. Includes all ttvs, toininissiims, ihsi/nunts, ami "po in t s" paid (by |IILL bonowt'i ot the l;edcinl Housing Admin
si 'lln) tci obtain .i lu.in

1 Avcuij^f clU-ctivc uiti'ifsl liik- on loans i loscd Im pinchasv nl iR-wly built homes,
assuming jitejiaymenl ill the i:\u\ ol ten yeais. K. Includes pait

\. Aveiiige conti.iLt late on new cotiinninients Im convent tonal In si moitjja^es; I nun U.S. l). Includes con
ni'imitincnt ol Housing and Uibun Oevelopineiil (MUD). Mused on tians.iUions on ihe Ilisl Moit(>iiyf Coipuii
ilay ol the subsequent month. tinder moityiifjc :

S Avetaj;e j;toss yielil o\i tluily-yeai, iiinmnum ilnwiijiaymciit tnsl moitfia^es insiiied exeltute swap iieti'
by Ihe 1'edei.il Hmisinjj Adinniistiation (MIA) loi immediate deliveiy in the pnvate
sceomlaiy maikel, Hascd on li.ins.iclions on hist day of subsequent month.

to tuveslois on Hilly inodilied pass-lhiouj;li secuiities backed by
-•ed by Ihe (ioveiunienl Natioiuil Mort^.ige Assoualion ((>NMA),
it twelve yeais on pools ol llmty-yeat inoitgages tnstued by the
.nation oi yuaiantced by lite IX-patlmeul ol Veletiins Allans,

7. Does not include standby conimiliucnts issued, but includes standby coinnnitnents
mveiled

L*ij)iitii)[i loans as well as whole loans.
.'iitional anil govemnient-uiulei written loans. 'I he bederal Munie Loan
on'.s nuni^it-c commitments mul moilgage l.ansiictions include activity
.•unties sw;i]i piogiams, wliaeas1 the cm responding data loi I'NMA
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1.54 MORTGAGE DliliT OWTSTANDINCi1

Millions ol dulkiis, end ol' pi'iind

lyi«- "1 lu»Uk-l and piopeoy

1 All Inikk'is

l!v Ivi'i- «/ piuiieili
2 OIK-- HI loui-laimly lesideni.'S
3 Mnllitamily lesideiices
4 Nonlaiiu, uoniesidcnlial
5 I'aitn

Hv />•;«• ol holder
(i Ma|(ii linannal insliluliims
7 Coiiuneiaal banks"'
8 One tn loui-taniily
') Miillilaiiiily

10 Noiitaini, nomcsidenlial
II I'ann
12 Savings insliluliims1

I 1 One- Hi ronr-fainily
14 Miillilaiiiily
15 Noiilanll, nonieMdenli.il
Id I'm m
17 Lile insiiiaiiee companies
IK One- In loui-laimly
19 Mullilaniily
20 Nonfaim, niiniesidenlial
11 ' ' ' " ' " '

22 l'edeial and [elated agencies .
2.1 (iiivcinincnl Naliuiiiil MmljMgc Association
24 One Ui toui-lamily
25 Miillilaiiiily '
2d lanneis lltilne AdniiiiislialKiii1 . . .
'7 One- In him lamily
28 Miillilaiiiily , . , ,
29 Nonlaiiu, nimiesidcntial
10 I'aini
11 Lcdcial liullsiin; and Velci.ins' Adniunslialions
12 One- In liiui-taniily . . . ,
11 Mullilaniily
14 Rcsoluliun Tmsl CuipoMlion
15 One- In loui-faiiiily
Id Mullilaniily
17 Nonlaiiu, iionu'sidenlial
IS 1-ai in
19 I'cdcial Deposit Insuialicc ('oipiiialiiin
1(1 One- In fmii-lamily
41 Mtlhifamily
12 Nonlaiiu, nimiesidential .

4.1 I'aini . . , . . . . . . .
44 I'cdeul Nahoiial MiuJpuic Assiicialiiin
15 One- to lui i i- lanii ly
4(1 Multitainily .
17 I'ederal I.anil Hanks
18 One- lo linii-liimily
49 I'ann
50 I'cdeial Home Loan Moilj;,iu;e Coipnialion
51 One- lo toui-laiinly .
52 Mullilaniily

5.1 Mintage pools in liusls1

54 (ioveininenl Naliunal Moile.lj'e Associallon
5.5 One- lo loin-lanuly
56 Milililitinily
57 1'edi-ial Home Loan Minlww C'iii|iin.iliiin
58 One- lo loiu-lanlily
5<) Mullilaniily
dO 1'edeial Nallonal MmlfaBC Associalloii
dl One- In liiui-lanuly
d2 Mullifaniilv
d l Ianncis Iliilne AiliuiiuMialion'
64 One- lo limi-tamily
d5 Miillilaiiiily
dd Nonfaim, uiiuiesidenli.il
d7 I'aini
(18 1'iivale inoilgage condinls
6") One- to liiui-l'iiinily''
/() Mullilaniily
7! Noufaini, uouicsidcnlial
72 I'ann

7.1 Individuals and ollieis'
74 One- lo I'oiu-familv
75 Mulliiaimly
7d Nonlaiiu, iioiiiesidenlicil
7 7 ' ' ' " " "

1992

4,091,827

.1,(11(1,251
274,2.14
/OO.dO't
80,738

L7d9,l87
8<)4,51.1
.5(17,780

18,024
328,826

19,882
d27,972
48l),d22

d(>,791
dH,215

124
24(1,702

11,441
27,770

198,269
9,222

28d,2(> 1
:i(i
10
0

41,69.5
Id,1) 12
10,575
5,158
9,05(1

1 2.58 1
5,15:1
7,428

.12,045
I2,9(i(l
9,d2 1
c),4d4

0
0
0
0
0
0

1 17..584
I 2 4 , 0 I ( I

I.1,56X
28,6(4

1,687
2d,')77
.1 !,6d5
11,012
2,6 1.1

1,4.11,18.1
419,5ld
410,675

8,841
407,514
401,525

5,9«9
444 979
415,979

9,000
.18

8
0

| /
11

161,116
119 617

d,.105
15,194

0

60.1,194
447,795

d4,d88
75/141
15,270

199.1

4,266,657

.1,225,171
270,79d
689,296

81,194

1,767,835
940,444
55(i,5 18

18,635
124,409
20,862

598,130
469,9.59

67,362
60,704

305
229,061

9,458
25,814

184,105
9,484

127,014
22
15
7

41,186
15,10.1
10,940
5,4O(i
9,7 19

12,215
5, ld'1
d,85 1

17,284
7,203
5,127
4,754

(]

14,1 12
2,167
1,42(i

10,319
0

1 ()6,642
151,310

1.5,112
28,4dl)

I,(i75
26,785
4(i,K92
44,345

2,547

1,.562,925
4l4,0dd
404,8d4

9,202
447,147
442,dl2

4,5.15
495,525
48(i,804

8,721
28

5
0

11
III

20d, 159
171,988

8,701
25,4d<)

0

d()8,884
455,560

65,197
7.1,917
14,009

1994

4,472,6').!

3,429,d Id
275,304
(i84,«O3

82,971

1,815,81(1
1,004,280

61 1,697
18,')I6

131,100
22,567

M i , 199
477,499
64,400
54,01 1

289
215,332

7,910
24,l()d

171,5 19
9,577

119,(27
d
d
0

41,781
1 1,«26
11,119
5,670

IO,9d6
I(),9(i4
4,75 1
d,7 1 1

10,428
5,200
2,8.59
2, Ki9

0
7,821
1,049
l,5')5
5,177

0
178,059
Ki2,l60

15,899
28,555

1 ,d71
26,885
41,712
18,882
2,8 1(1

1,717,991
450,914
'141,198

9.7 Id
490,851
487,725

l,12d
5>0,141
520,761

9 580
19
1
0
9
7

24.5,844
194,145

14,925
Vi,774

0

619,565
•Id 1,110

d9 dOI
7d,l53
I2,d8l

1995

0 2

4,5X1,594

1,521,129
280,429
69d,228

81,8(18

1,868,1/5
1,053,018

d48,;(15
40,59.1

140,1/6
21,575

599,745
482,005

64,401
5 1,054

282
215,182

7,610
24,147

17.1,810
9,59(,

11 1.019
7
7
0

41,917
1 1,217
11,512
5,949

1 1,239
10,098
4,818
5,?d()
d,45(i
2,870
1,940
I,dl5

0
6,059

731
1,135
4,171

0
I78,4d2
Id2,674

15,788
28,005

I,(i4«
2d,357
42,055
18,794

l,2d 1

1,759,019
457,108
44d,8d2

10,246
498,216
495,182

1,014
543, ( I ( I9
511,091

10,578
13
2
0
d
5

2dO,O13
202,6'iX

17,281
40,094

0

(,41,141
480,214

71,051
/7,10l
12,755

<J1

4,657,X.<2

1.5S7,(i78
284,27(1
701,525

84,152

1,895,285
1,072,780

d(i2,l2(i
4 1,00.1

143,82(1
2 1,824

d()4,6l4
•189,150

6 1,569
.51,604

291
2 17,892

7./0I
24,d 18

17.5,910
9,(4 1

314,151
2
2
(I

41,858
12,914
1 1,557
6,096

! 1,29 1
9,515
4,918
4,d 17
4,889
2,299
1,420
1,170

0
5,015

dlX
722

1,(.74
0

182,229
1(1(1,19 1

15,836
28,151

1,656
2d,495
42,67 1
19,2 19
3,434

1,795,041
463,654
451,1 14

10,540
5(11,170
500,417

2,953
559,585
548,400

11,185
12
2
(I
5
5

,:(i8,420
207,679

18,90.1
41,8 18

0

(.5 1,153
491,050

7 1,898
77,401
12,804

o l

4,706,654

1,626,, 72
287,9 15
707,128

84,620

1,888,9/7
1,080,373

661,588
43,846

349,109
2 1,829

59d,789
'1X2,765

61,926
51,809

288
2 1 1,8 15

7,47d
2.1,92.0

170,781
9,d Id

tl.1,/60

2
(I

41, ,'91
1 2,64 1
1 1.617
d,248

1 1,282
9,809
5,180
4,d29
1,8(4

d9l
(47
525

0
4,101

492
428

1,181
0

18 1,,'82
I(i8,122

l5,6d0
28,428

1,67 1
26,755
41,781
19,')29

1,852

1,85 l.(i 12
472,117
461.472

10,84.5
M5.O5I
512,218

2,81 1
582,959
5d9,724

1.1,2.15
11
2
0
5
4

281,294
2 14.6.I.5

21,279
4/,.180

0

(1.50,286
48d,l4O

7 1,.>37
78,084
12,824

I9')d

O l

4,775,361

I.(i82,227
291,979
715,940

85,215

1,894,809
1.087,2(6

665,405
44,705

351,174
2 1,911

595,908
48 I,3d7

60,427
51,814

10(1
21 l,(.8d

/,472
2 l,90d

I7(),( i8l
9,d27

112,950
2
2
0

41.594
12,127
1 1,616
6,3(i5

1 1,2dd
8,41')
4,228
4,2 1 1

0
0
0
0
0

5,553
819

1,100
1,dl4

0
18.1,5 11
Ki7,K95

I5,d.l6
28,891

1,700
27,191
44,939
40,877

4,0(i2

1,894,/I 1
475,854
4d4,(i75

11,1/9
524,327
521,722

2,d()5
599,5'ld
585,52 /

14,019
10

1
0
5
4

294,974
219,192

24.47/
51.101

0

d/2.89 1
5()d,798

74,015
79,182
1 .',89d

(.).»'

4,K5V,561

1.749,8d7
296,888
726,108

86,498

1,916,216
1,099,554

(169,925
45,222

159,845
24,5dl

6(1(1,1 d l
492,692

60,720
52,431

117
2 10,49)

7,428
2 1,764

169, fi70
9,dl/

H4,(i94
2
2
0

4 1,547
1 1,982
1 1 ,d45
d,552

1 1, Ki9
8,052
l,K(i 1
1,191

0
0
0
0
0

5,016
840
955

1,22 1
0

186,041
17(1,572

1 5.469
."), 162

1,728
2/,d14
44,d74
10.47/
4,19/

1,94(1,036
485,454
47 1,9(,1

1 1,49
5 1d,6/l
5 14,2 18

i,411
621,,'85
dOd.271

15,014
9
1
0
4
4

10?,did
221,180

2(i,6%
54,541

0

(i82,dl5
5 14,50/

7^,090
80,0-1 >
12,975

t lq

. Mullitaiiiily dcbl ICIL-IS ii
Imllitk-s loans IK-LI l.y i Uk-JK.SU UUSl <

inj'.s

npii held by hank I

i. Includes savings banks ami savings and loan assor
4. 1'inHA-giiaiaiitLvd smui tu - s sokl Ki Ilic Ivik-ial I-1

I'lillfA i)i<iit^;i^c pools lo h i l l l A 111*11 ly.iff liiikfiii^s
chalices hy lln.1 I'liuncis IIOIIIL- Ailininistiation,
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i.57 MINDS RALSFiD IN U.S. CRHDIT MARKliTS1

Billions ol" dollars; cjLiai lerly dala at seasonally adjusted annual rates

1 Total net borrowini; hy rioiui'stk' nontinumiul swims.

ll\ sc( tc! umi itnriliman

2 Fcdeia! jKiveininent

4 Iludget agency sectaities and inoitgages

5 Nonlcdeial

lly mslnimt'ill

6 Comnieicial papci .
7 Municipal .scaiittk's
9 Hank loans n.e.c

10 Olliei loans and advances
I I Moorages
12 Home nloilgages
13 Miillilaniily icsidential
14 ('oinnieicial
15 Minn
16 Consume! cicdit

llv bniiowini; ,w< toi
17 lloiiscluikl.'
18 Nniiliiiaiiewl liusmess

20 Noiitanu iioncdipniale
21 I'liini

23 I'oieigu net iHiiiowing in Uniletl States
24 OJKMI maiket j)a]iei
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I'unding coi"jxnations

?7K.2
292. (I

IK.4
K7 8
7S.K
40."
•m.s

ISS.4
[73.fi

10.0
4

1.1.7

1X1.K
(il.'J
51.(1

14.8
d.4

".K

- 44 7
.(I
.0

>).!
Lffi.o
54.0
17.7
2.4
1.2
I 7

- 6.5

S.f.
.10.5
(>7.(i
13.7
10.1

130.')
1S7.(.

10.4
47. X

1.4
5.0

14 I
16.0
I.I

21 1

21.7
5.2

16.8
2.1

- .6

256.1
24K.1

7.X

10.0
7-l.H
75 1

18
10 2

157 2
IS7.')

(>.()
25 0

254 6
55.5
46 5

7.0
?.()

62.1

I55.V
155 7

.2

2 1 4
2')..l
23.3
73.1
55.4

194.3
202.4

1.3
l l . l

I.S
126.3

K.8.7
13').3
124.3

12.1
2.S

41,4

15.3
27.3
12.2

1.4
1.6

60S. I

144.4
142.')

1.5

IS. I
41. i
71 1
')').6
58.1

2J8.2
l'Jfi.7

10.')
19.0
I 6

.180 6
242 ')
20K5

32.8
1.6

45.7

(.').5
13.6
48.1

8.5
.8

7') 1.7

166.X
172 5
- 5.7

10 7
51.5

6.2
77.5
6K.<)

2157
221.')

4.2
3.4
1.4

14(1.")

3'«. 1
155.0
I.W.4

16.4
•X

68.2

45.5
5.')

1') I
.5

I.I

H46.ll

2<(7. X
249.0

1.2

5')8.2

12.1
54.')
53.0

145.9
79 2

226.0
199.2

2.K
22.4

1.6
136,7

166.1
286.1
2.W.0
46 6

.8
54.2

61.8
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340.2
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66S.7

H69.N
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242.2

2.3
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58.9
.18.4
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292.9
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10 8
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166.4
40 1

1
12.5

41.8
11.8
47.9

8 7
L I

9 U 6
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2 2

627.0
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40.1
70.0
79.5
34.4
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245.9

17.7
17.6
5.1

81.1

191.0
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I"i7.<
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7.0
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7 4

11 4
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155.8
40 3

11.5.6
.0

84.2
.7

82.7
2.2
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7.0
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1.6
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3
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1 1.0
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13.4
111

,2
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.0
3 4

12 (t
2 9

288,6
176,9
1 16,5

4,8

179,2
41.6

117.5
12.1
22.6

9.8

20.1
12.8

.2

.3
172.1
116.5
68 5
50.2
| | 5
13//

2(15 I
106 9
98.2

.0

242.1
42.6

185 2
5 5
1.4
5 I

22,5
2.6

.1
I

106 9
98.2

132 8
5 1.6

.4
5.4
"id

12.0

116 1
249.0
67.1

.0

218 I
86 5
K4.9

1.7
38.1
4.9

20 7
36.1

2
1.1

249.(1
67.1
62.8
53.0

1.1
6.1

I'). I
17.2

86.7
62 9
21.8

(I

181.0
37,6

167.6
5.0

24.5
52

21.7
18.9

J
.0

62.9
23.8
67.6
80.2

- 7.4
5.2

2') 5
62.5

196 5
127.2
69,1

,0

24.1,4
3 1.9

IK2.1
20.7

1 1
5 1

19.0
7.2

.1

.1
12.7.2
69..1

1 1 1.2
52.0
14.8
5.2

.1
26.4

227 7
101 5
126.2

.0

279.4
41.7

217 7
7.9
4 9
5.2

17.5
5.1

.1
I

101.5
126.2
166.4

19,8
4,0
5,2
2 I

574.0

309.6
136.1
173.5

.0

264.4
55.1

171.4
1.8

32.0
5.6

8.?
11.5

.()

.4
136.1
17.1.5
183 9
54.1
1(1(1
6.0
7.7

.4

141.8
37 4

106.5
.0

176 0
17.8

143 3
14.9
5,5
5 5

10 9
.1

2 5
37.4

106.5
I 12.4
47.1
10.0
5.9

31 H
31 6

1(12.0
I 12.9
169.1

.0

384.6
105.7
2(11.(1

23.6
48.6

5.8

40.1
40.2

.2

.1
132.9
169.1
127.2
54.8
16.0
6.5

13.1
86.6
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7.6
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2J2..i

I'..!
72. H
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17.4

244.1

2K2.S

4.')
l()(i.«
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H')8

2H7 6

12S.6
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1.58 SUMMARY OF FINANCIAL TRANSACTIONS!

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

Flow of Funds A39

Transaction category or sector 1992 1993 1994

Q4 Ql Q2 Q4 Ql

NET LENDING IN CREDIT MARKETS-

1 Total net lending in credit markets

Domestic nonfederal nonfinancial sectors
Households
Nonfinancial corporate business
Nonfarm noncorporate business
State and local governments

Federal government
Rest of the world
Financial sectors

Monetary authority
Commercial banking

U.S. chartered banks
Foreign banking offices in United States
Bank holding companies
Banks in U.S. affiliated areas

Savings institutions
Credit unions
Bank personal trusts and estates
Life insurance companies
Other insurance companies
Private pension funds
State and local government retirement funds
Money market mutual funds
Mutual funds
Closed-end funds
Government sponsored enterprises
Federally related mortgage pools
Asset-backed securities issuers (ABSs)
Finance companies
Mortgage companies
Real estate investment trusts (REITs)
Brokers and dealers
Funding corporations

RELATION OF LIABILITIES
TO FINANCIAL ASSETS

34 Net flows through credit markets

Other financial sources
35 Official foreign exchange
36 Special drawing rights certificates
37 Treasury currency
38 Foreign deposits
39 Net interbank transactions
40 Checkable deposits and currency
41 SmaJl time and savings deposits
42 Large time deposits
43 Money market fund shares
44 Security repurchase agreements
45 Corporate equities
46 Mutual fund shares
47 Trade payables
48 Security credit
49 Life insurance reserves
50 Pension fund reserves
51 Taxes payable
52 Investment in bank personal trusts . . .
53 Noncorporate proprietors' equity
54 Miscellaneous

55 Total financial sources

Liabilities not identified as assets (—)
56 Treasury currency
57 Foreign deposits
58 Net interbank liabilities
59 Security repurchase agreements
60 Taxes payable
61 Miscellaneous

Floats not included in assets ( - )
62 Federal government checkable deposits
63 Other checkable deposits
64 Trade credit

652.1

105.2
29.0
30.7

-5.3
50.8
10.5
13.3

523.1
31.1
80.8
35.7
48.5
-1.5
-1.9

-158.9
12.8
10.0
86.5
30.0
35.4
41.1
32.7
80.1
12.8
15.1

136.6
50.0

-9.2
11.2

11.5
8.2

652.1

-5 .9
.0
.0

-26.5
-3.4
86.3

1.5
-58.5

41.6
-16.5

62.2
147.2
31.0
51.4
25.7

198.2
-7.4
16.1

.5
278.2

1,474.0

- . 6
-24.0

26.2
-9 .5
-2.2

9.8

-13.1
4.5

36.1

65 Total identified to sectors as assets 1,446.8

806.7

88.7
82.5
27.8
- .1

-21.5
-11.9

98.4
631.5

27.9
95.3
69.5
16.5
5.6
3.7

-79.0
17.7
8.0

78.5
6.7

41.1
23.0
4.7

126.2
18.2
68.8

115.6
53.7

7.5
.1

1.1
-1.3
17.7

806.7

-1 .6
-2.0

2
-3.5
49.4

113.5
-57.2
-73.2

4.5
43.1
87.5

209.1
46.6

4.6
27.3

238.6
9.7

-7.1
16.7

280.3

1,793.0

-4.9
3.6

11.9
- .2

.7
1.6

11.3

1,772.1

990.0

82.5
69.1

9.1
.6

3.7
-18.4
128.5
797.3

36.2
142.2
149.6
-9.8

.0
2.4

-23.4
21.7
9.5

100.9
27.7
45.9
19.8
20.4

159.5
11.0
90.2
83.6
80.8

-9.0
.0
.6

14.8
-34.9

990.0

.8

.0

.4
-18.5

50.5
117.3

- 70.3
-23.5

20.2
71.2

121.2
323.7
57.4
61.4
35.2

247.3
5.2
1.6
3.4

358.9

2,353.5

-7.0
4.2

34.3
11.1

-133.8

-1.5
-1.3
-3.6

2,451.3

1,073.0

251.4
295.7
49.6

.7
-94.6
-24.2
133.2
712.5

31.5
163.4
148.1
11.2

.9
3.3
6.8

28.1
7.1

66.3
24.9
47.0
29.0
30.0
-7.1
-5.5
119.1
116.5
61.9
68.2

-22.9
4.7

-44.2
-12.2

1,073.0

-5.8
.0
.7

54.0
89.7
-9.7

-40.0
19.6
43.3
78.3
27.3

128.9
114.3

-.1
34.0

248.0
3.2

18.8
23.5

260.8

2,161.9

44.9
-2.7
31.5

8.6
-112.1

-4.8
-2.8
-2.8

2,202.3

1,238.9

-89.1
43.5
-5.8

1.0
-127.7

-21.3
271.8

1,077 5
12.7

265.9
186.5
75.4
- . 3
4.2

-7.5
16.2

-18.8
99.2
21.5
61.3
21.4
86.5
52.5

5.8
88.9
98.2

112.1
64.2
-3.4

1.8
90.1

9.1

1,238.9

8.8

.6
33.5
10.1

-12.8
96.5
65.6

142.3
110.7

-11.3
173.9
94.4
26.7
44.7

241.9
1.3

-47.7
42.9

500.1

2,763.3

- 5
27.4
-3.1

2.5
8.7

-13.2

-6.0
-3.8

-23.7

2,775.1

1,232.4

260.5
375.8

50.0
.9

-166.1
-24.3
209.0
787.2

25.5
179.8
178.4
-4.5
-2.4

8.3
5.6

24.9
1.4

76.7
30.4
74.7
41.8
52.8

-78.6
-10.0
171.4
67.1
42.6
80.7

2.1

-8.0
6.2

1,232.4

-8.6
.0
.7

106.4
108.5

-37.3
-42.7

36.2
81.1
48.5

-64.3
-15.2
151.7
32.7
21.6

294.0
4.1

11.9
18.5

363.1

2,343.3

_ 2
64.8

3.5
84.4

-17.1
-2.3

-59.6

2,315.7

1,175.4

14.9
161.4

-42.6
.5

-104.4
-13.1
246.6
927.0

18.4
333.0
178.7
153.5
-1.5

2.4
17.6
11.6

-10.8
135.2
20.8
58.9
59.4
56.4

- 13.4
3.5

21.9
23.8
55.5
85.1

-14.4
1.8

30.5
32.1

1,175.4

17.8
.0
.7

34.6
-22.3

31.3
29.8

108.8
74.2

172.5
-35.2

84.1
84.0
-5.4
51.6

268.1
12.0

-44.3
30.6

316.0

2,384.5

41.6
- .4

66.2
-7.5

-264.2

4.6
-3 .6
48.0

2,499.9

1,352.3

-153.0
111.7
39.5

1.1
81.9
242

320.2
1.209.3

16.7
<!9.4
222.4
86.6
5.3
5.2

11.4
22.8

-20.6
135.5
20.9
57.2
4.6

134.4
23.4
6.4

93.0
69.3

100.9
67.2
29.9

1.8
146.2
-8.3

1,352.3

10.3
.0
.7

110.8
-4.5
100.2
95.6
74.4

221.1
115.6

-12.8
165 0
72.2
30.1
56.3

286.7
1.0

45.6
42.3

484.8

3,156.5

-.4
101.8

- .9
-53.0

31.0
51.6

-18.6
-3.8
33.8

3,014.9

1,185.1

-52.4
1.1

204 0
-24 0
361.6
898.9

-4.1
244.8
227.0

25.6
9.6
1.8

12.0
11.0
23 7
72.9
21.4
50.5
2 7

30.0
58.0

8.4
50.0

126.:
154.4
50.8

7.3
1.8

- 1.8
5.7

9.0
K.6

.8
29.5
13.4

-113.1
145.6
80.2

122.9
95.0

5.0
202.0
128.3
32.3
34.0

213.9
2.4

63.9
54.9

396.9

-55/7
12.3
23.5

9.3
37.9

- 55.6

2,600.8

1,242.7

- 166.4
-79.7

32 3
i . :

-120.7
-24.0
158 8

U74.9
19.7

166 2
118 1
36.1
46
7.4

-68.4
19.5

-?\).2
53.3
22 J
78.5
18.9

5.0
190.5
m *
137.4
5\7

-36.4
l.v

185.6
7.0

.0

18.2
SO."

-69.3
1 14.9

— .9

151.1
59. X
-2.3
244.5
93.1
49.7
37.0

i99.(
-10.
-37 .

43.6
802.1

3.015.3

-1 .0
21.9

-23.6
-26.8

-13.S
-4.7

-121.2

2,984.7

- 2 1 8
SI.4

-20.0
343.9
931.3

16.9
121.7
80.5
44.2
-5.1

2.1
-20 i

2:.3
-18 1

48.7
23.6
65.8
55 5

175.0
67.5
- i .2
39.4

106.5
1 12.4
40.9
51.0

1.9
-109.0

130.6

1,233.5

.0

.0
85.0

44.3
184.0
43.0

244.0
-23.7

-4.9
287.6

72.8
120.6
21.1

243.6
5.5

-47.3
40.6

542.0

3,004.4

-1.1
61.1
10.9

-47.8
-23.3

-195.6

7.9
-3.8
43.3

3,152.7

1. Data in this table also appear in the Board's Z. 1 (780) quarterly statistical release, tables
F.6 and F.7. For ordering address, see inside front cover.

2. Excludes corporate equities and mutual fund shares.
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Mil l ions i»l d o l l a i s , LMH! of pel loci

Ti.iiisai.lini] utlegoiy <>r seclnr

1 lot i i l i n (Ml iniii-kut debt mvi'd hv
duiiiL'slic nuiilitianciiil sectors

llv \ct lor and instiiti'tent
2 I'cik'ral government .
. 1 ' I ' i f i i M i i y s e L u n l . e s . . . . . .
4 B u d g e t u g a n y s e a u i l i e s i t m l n n u t g i i ^ s . . . .

5 N m i f c t l c i a l

ll\ nwtutnwnt
6 ('nimncn. i;il pupei . . . .
7 Muincip.il seemilii^ iiiul lo.ms
X Cnipoiali' bonds.
') It.mk lu.ins ii a

10 Olhci IIMIIS ami .iilvuMU's
11 Mondays. ,. .
\'l Home inuilga^es , . .
1.1 Mulhiamily iesiik:nti;il
14 ('onniie.iual
IS l-miu
16 Consumei uedil .

My hoitowint; wr to,
17 Households

19 Coipoiatc
20 Nonfann noruoipoialc
21 r'anu
22 Stale and loial jNiveinmenl

2) I'tim^n cmlil inai'ket dcht iieki in
United States

24 ('iimiiic.-ii.ial p.,|,ci
25 llunds .
26 Hank IIMIIS H I M
27 Olliei loans ami advances

28 lotiil credit market debt mved by nontiiiaiirinl
Slt'tCHS, domestic illld tllrl'ign

29 Tutul credit nuirket delit <imil l>y
tinancinl sectors

llv in\Hiimitil
11) li-dcml government relalcd
31 (ioveminenl-Sjxinsoicd entci|>lisi's scuntlies
12 MoMgagC |HKll SCClllllLCS
11 1 nans bom U.S. government . . . .
14 I'nvale
15 ()|x-rl nsaikel pajtci
16 Coqxirate IximK
17 Hank loans nc.c .
IK (Mid loans and udv.ini.es
W Mortgages

Hv hollowing ^'!{ni
4 0 C o n i i n e i c i a l b a n k s . . .
4 1 H a n k h o l d i n g c o m p a n i e s
4 2 S a v i n g s i n s t i t u t i o n s . . .
4.1 ( t a i n u n i o n s , , .
44 I lie insuiaiicc companies .
4S (iovemnienl-S|H)iisoiL-d enleipiisis , . . ,
16 Federally elated inoilg.ige JXKIIS
17 Issuers ol assehbacked seeanlies (AlISs)

48 Biokcisai iddeal i- is
49 1'iuiuiee companies . . . .
50 Mortgage cnniiwtMes , . . .
51 Keal cslale invcslnicnl Imsls (Kh.l Is)
.52 I'untling LO[|>OLI1IOIIS

51 Ibtal crwlit iimiki-t debt, (ioinestic and l'cirdnn . . .

54 ()|ien niaikel pa|x't
55 U.S. government sccuiilies
5(t Miunct|wl setmilies
57 Coi]M)ialc and loicign Kinds
58 Hank loans n c,c
59 (llhei loans and advances
(ii Moilgagcs . . .
61 Consuniei ciedil .

1992

M,S')4.5

i,()KI) 1
1,061.6

IS 8

X.KI4._>

107.1
I.1O2.8
1,154 5

672.2
686 5

4.O8K.7
1,017.4

272.5
698 1
Ml.7

802 4

4,021.4
1 696 S
2,4.17.6
1,122.9

1 16. 1
1,095')

.115.2

77.7
147 2
21.9
66.4

12,209,7

.1,025.0

1,720.0
441.1

1,272.(1
4.8

1,105.1
194.1
7.18.4

80 5
86 6

5.4

KIMI
114.6
88 4

.0
0

447 9
1,272.0

404.1
21.7

190.4
W >
I I <J

1616

199.1

12,5.17.8

l,.l 16.5
1,109 9

26 6

9,201.1

117 8
1,177 5
1,729.7

676 I)
676.1

4,260.0
1,?27 6

267 8
681.4

HI.. '
N6I.9

4,278.4

2,4965
1,129.9

118..1
1.158.2

,1K5.(I

6K7
2 10.1
24.6
62.1

I2,')2.V4

.M2I.5

1,884.1
5217

1,.155.6
4 8

1,4.17 4
1915
H5K.5
67.6

108.')
8 ')

84.6
121.4
99.6

2
528.5

1,1.55.6
487.6

11 7
190 5
H).>
17 4

169 9

1994 1995

Il,lli4.4

1,492
1,465 6

26.7

9,672.1

119.
1,-148.
1,25.1.

749.
718

4,454
:i,41(l.

269
672.

)

KM)
990 2

4,646.7
1 l)! () d
2,627.4
1,1420

141.2
1,114 8

.170.4

41.4
.'42 1
26.1
60 6

1.1,5.(4.8

1.1,886,7

1,616.7
1,608.5

28.2

10,249 9

157 4
1,107.0
1,126.1

848 5
796.1

4,682.6
.1,626 8

280 0
691 2

S4 6
1,1.11 9

5,(127.3
4 15*5
2,8 16.0
1,174.8

142.7
1,069.1

4.W.SI

55.0
290 6

.14 6
5'J.7

14,.l2(i.6

.1,794.6

2.172.7
700.6

1,472.
.0

1,621.)
442.8
97 1.5
5.5.1

1116
1H.7

94 5
H U
112.4

.5
6

700,6
1.472.1

556 1
14.1

440 7
1X7
.11 1

199.1

4,244.4

2,177.9
807 5

1,570.3
0

1,866.5
488,0

1,1587
60.K

115.0
24 0

102 6
148 0
115.0

.4

.5
807,5

1,570.1
688 9

29 1
492..1

19.1
16.5

211.9

1994

(J4

No

1 J.I 64.4

.1,492
1,465,6

26.7

9,672

119,2
I..148 2
1,253.0

749.0
7.1K 0

4,454 4
1,410.0

269.1
672.

8.1.0
')90.2

4,646 7
1910 6
2,627/
1,1420

141.2
1,114.8

370.4

41.4
242 1

26.1
60.6

13,534.8

3,7<)4.6

2,172,7
700,6

1,472,1
,

1,621,9
442,8
971.5

55.1
1 :i 1 6

IK.7

94,5
13.1.6
1124

700.6
1,472.1

556.1
14.1

440.7
IK 7
11.

I99 3

0 1

nanual set

13,339.1

1 557.9
1,5.11 5

26.4

9,781 2

149 8
1,135.4
1,266,1

782.8
762.0

4,494.0
3,462.9

269.8
677.8

H.I.4
990.9

4,688.0
1 991 0
2,'(i9K,6
1,151,5

1.18.9
1,102 2

385.7

50 9
24.5 «

28 2
60,8

13,724.7

nancial seclo

3,861.5

2,196.2
716 1

1,479.9
I)

1,665.1
454.1

1,012,1
53.4

125.4
20.0

95.(1
117.7
107.7

4
.6

716.1
1,479.9

570 0
26,9

456,7
16.')
.12.4

221.1

1995

Q2. y i

lois

13,546.6

3,58.1 5
1,556.7

26.8

9,963.1

162.9
1,311 7
1,290 9

8)0.8
775 8

4,560 2
1,521,1

271,4
68 1.9

m.x
1,0.10.8

4,795.1
4 071 0
2,766,9
1,161 1

142.8
1,096 8

396.8

48.1
258.6

29.6
60,5

13,')43.4

13,701.3

i,n()3.4
1,576 5

26 9

10,097.9

16.1 1
1,109.9
1 105 8

824 4
781.2

4,615.2
3,587.7

276.8
686.4

84.4
1,078,2

4,917.2
4 106 (i
2,794.1
1,167.4

144.8
1,074 1

419.8

55.8
272 4

31 6
60.0

14,121.1

CJ4

1996

y t <J2,

13,886.7

3,636.7
.1,608,5

28.2

10,249.')

157.4
1,307,0
1,126

848.5
796 3

4.682 (
1,626.8

280.0
691.2

S4.6
1,13 .9

5,027,3
4 1515
2,836.0
1.174 8

142.7
1,069.1

439.')

55.0
290.6

34.6
59.7

14,326.6

14,1177.8

3,717.2
1,689.6

27.6

10,360.6

174,2
1,304.7
1,341.0

856.0
809.4

4,749.9
1,682.2

283.6
698.9

S5.2
1,125.4

5,080.1
4,211.0
2,888.0
1,184.7

140,1
1,067 5

45(1.8

51,5
10? 5
36.8
60.0

14,528.6

14,223.8

3,693 8
3,665 5

28.2

10,530.0

181.7
1,111.1
1,358.5

879.2
817.7

4,832.7
1,749.9

288.0
708,1

86 5
1,148,8

5,186.6
4 270 1
2,911.2
1,193.6

145,1
1,073.1

45'>.7

53.4
105 4
40,5
60.4

14,683.5

3,"J71.')

2,247 1
748.1

1,499.0
.0

1,724 8
462,8

1,056.4
58.4

125 7
21,1

99.9
142.9
105 9

.1
6

748.1
1,499.1)

596.8
26.8

467 2
20 6
33 7

210.0

4,(106.3

2,100.1
771,5

1,526.6
0

1,796.2
47.1.6

1,112.7
60.1

127.0
22.6

102 0
150.0
107.2

.4

.6
773.5

1,526.6
640.2

27.4
47 1.9

21,6
15,0

'2.19,9

4,244.4

2,177,9
807,5

1,570.3
.0

1,866.5
488.0

1,158.7
60.8

135.1
24.0

102.(
148.1
115,1

807.
1,570.

688.'
29.

492
19.
36.

213.'

4,322.6

2,416.6
8169

1,599.7
.0

1,906.0
491.9

1,191.2
63.9

133.6
2.5 4

100 5
141,4
117.8

.4
1.1

816.9
1.599.7

718.6
21.4

499.8
21.6
38.0

245.6

4,494.3

2,49.1 5
850.1

1,643.4
.0

2,000 8
518 5

1,240.0
69.7

145.8
26.9

101.6
148.4
127.8

.1
1.2

850.1
1,641,4

749.0
24.6

511.0
25.6
19.6

269,5

All sector

I5.2.M.7

579.(1
4,795.5
I..MI2K
2,040 1

776 6
K44 2

4,094 1
KO2.4

16.244.K

5S0 0
5,215 8
1,177.5
2,1 IK (

76B.2
852.1

4,269.0
861.9

I7,.«2').4

62.1.5
5,665
1,14S 2
2.46S.8

810
9:10

4,47.1.
990.2

18,57O,<)

700 4
6,014.6
1,107,1)
2,775 6

')41,9
')')!,0

4,706,7
1,1.11 9

17,.12'J.4

62 1.5
5,665,0
1,148 2
2,468,8

810,4
910.1

4,47.1
990 2

17,5«6.2

654.7
5,754.1
1 115.4
2,524 4

864.4
948.2

4,514.0
990.9

17,915.3

671,8
5,8 10,6
1,3317
2,605 9

898 8
962 1

4,5816
1,030 8

18,217.4

692 7
5,90.1 5
1,109.9
2,690.9

916,1
968.2

4,657.8
1,078.2

18,570.y

700.4
6,014.6
1,107 0
2,775.6

943.9
991.0

4,706.7
1,1.11.9

18,851.2

717 6
6,1318
1,104 7
2,834 8

9.56 7
1,003 0
4,775 4
1,125,4

1'),I77.8

75 1.6
6,187,2
1,3 1 1 3
2,903.9

989.4
1,023.9
4,859.6
1,148.8
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i d ' s / , I (7H0| (Hiaileilystalislic.il i
.kle linnt COVL-I



/•'low of I'ttnds A4 I

1.6(1 SUMMARY Ol ; IINANC1AI. ASSIiTS AND I.IAIill.l I I

Billions o] tlollnis e\rci>! as iioU-cl. riicl ol pcnoil

• sae lu . i i . a le i ' o i v in sec lo,

( k i III 1 M\ I<KI 1 1)1 III O l I S i A N I l l N ' i

1 liilal t'l'tilit market assets , . ,

1 Domestic- l lo i l le, le i i , l m.nlm.i i iei l l l sei lo,- ,
1 l lousel lo lds . . . . . .

-I Nni i f l l iaueial co ipoia le liusiuess . . .
5 Non laun noneoipoiale business
6 Slale ami local ivcivei i i inenls . . , .
/ I r d e i a l j iove inmenl , , .
K Rest i l l llie win Id , ,
') I ' l i ianeial seelois. , , .

10 Mouel i i i v ant l iu i i ty
1 1 C . i u ime iua l l iat ik i i i | ' . . .
(7 U.S. cl iai iciecl banks
1 1 l o i e l i ' n baukii i) ' oll iees m l i i u l ed Slales
1 1 Hank l iu ld i i i ! ' eouipames . , ,
11 Hanks 111 1) S al l l l ialed aieas
16 Savmi's insti tut ions , . .
1 / C ied i l unions
IX Hank peisoual husls ami estates , ,
1') l a le I l ls iuai l ie to inpanies
7(1 Ol i ie i ti isttiauce companies
71 I 'uvale pension hauls . . .
'7 Stale and local j'.oveinnienl lellienieill tunds .
7 1 Money inaiket niul i ia l l i i iuls
7-1 Mul l ia l l i i iuls , , . , . . .
'1 Closed end l i i iuls . ,
76 ( iove in inen l sponsoied enk ' ip i ises
' / 1 edeial ly le laled nio i l i 'a j 'e |)ools
.'H Assei backed set initi<-, usueis (Al l .5s)
7() I' l i iniiee companies. , , .
10 Moi l i iape e in l ip i inus ,
i l Real estate investment l iusls (Ul I I s ) . . .
1 ' H ioke is and di 'aleis . . . , .
i l l i i n d l l l i ' eo ipoia l lons . . .

Rt 1 A I K I N o l 1 IAIIII l i l t s
I I ) I I M M I M Ass l IS

14 loial iii'ilit iiiarkil d.bl

(Mm lmbillllr\
11 Ollicial loiciim cxeliani'c
10 Special cliawin)'. limits ccililicales ,
17 luas i i i y cllnency' , . .
IN l i i i f i f l l deposits!
1') Net iiileibaiik liabilities
10 Clieekable cle]iosils ami i iu iemy ,
I I Small lime and savini's deposlls . . .
17 I .ii|ie tune deposlls ,
11 Mcinev inaikel luiul sluues
14 .Van i ty lepuieliase ai'iccmcnls. ,
1.1 Mutual Iliad slmies . .

4(i .Seeuuly uedi l . . . .
17 l l i e iiisulaiice leseives
18 Pension Illlld leseives
1') li.ule payaliles
511 Tuses p.vy.iMe
i l Investment in bank peisoual liusts
17 Miscellaneous

1 1 liilal liabilities

/ man, ml inmi mil in, ln,lr,l in hulnliiir* ( I 1
5 1 (iold and special cliawin;-, lU'llls
11 Coipoiale eqllllles . . .
16 llouseliold c-c|iuty in noileoipoiale business

/ Idblllllt'* nm nlt'nltln',1 ,t\ , m , 7 s 1 1
1 / I ' leasui y c i n i e u c y . .

I X p o i c ' l j ' l i de | i os l l s
5') Net i n l e i l i . u i k l i a i i s . i e l i ons

6 0 S e c u i i l y i c ' p i l i chase a j ' i e e i n e u t s . . .

61 Taxes p a y a b l e . . . .

l'loal\ mil nulmlnl in ,m,7c ( 1
61 Icdctal I'oveinillciil clue kalile deposits
61 Othei cllcckablc deposits
65 h.ide eieclil

66 liital itlflllitit'il tu st'ctnrs as assfls

1')').'

15,2.14.7

7,6/> 4
1,61') 1

'1 / H
IX 1

/11J
'"16.0

1.0' I 0
1 1.101.7

.10(1 I
7.') IK,6
7,171 '>

1 11.X
I /,
7 1

')I7
1')/
Ml

1,1(1)
IX )
571 /
417.1
10X6
1( 6 4
6/ /

1.1/X
l , '7. 'O

17X
-1'K)

60
K

17 '
16.!

15,2.(4.7

11 X
K,0
6 ,1

76/./
1 IK 5

1.1 14.-1
' , .") 1 5

-111 7
1 l().5
1')')')

')').' 1

7 1 7 /
4110

I.IH5 1
' M l 1

'/') 7
6( 0 6

1,7X1 /

.12,71'Ml

1') 6
1.467.')
i,15X 1

1 ')
.' 1 7 6

') 1
11.0

1 4 0

6 K
17 0

711 1

41,104.4

!')')(

16,241.8

V/W.K
1.6/6 /

'/I.I
IK K

/60 K
711 /

I.I I / O
1 ' . M X 1

116. /
1,()')().X
' , / . ' ! . i

1 '6.0
17 1
'1.X

')I4,I>
7 IK,7
'40')

1.1 '0 6
1 '7 7

(d / 6
4 1 / 1
11() 0
/'I')

Kb
11X0

l . i i i d
liS.K
lil ' is
61) 1

X6
1 17 5

1116

16,244.8

i l 1
xo

1 / 0
'71 ,X
11') 1

I.-'II./
' . . ' ' 1 7

Wl./
11') 6
471.1

1.1/5.1
// ' ) .( !
•IbX '

4,1/1 6
1,011.1

SI ' )
6 l)| 1

1.17 1.1

,I5,27')..|

70 1
( i . ! / K 1

M/6 1

) 1
-MM,

4 /
// 1
.'6 K

1 6
-10 /

' 4 / 6

•I4,58').6

1')')-!

17,.12'X4

1.07').<>
'.0(P /

171 1
1') 1

666. 1
20/.6

1,7147)
17,81/ 1

16K 7
1,714 1
7.N69 6

'.11/1
IX 1
") '

' l . ' l l ' )
'46 X
7 IX.0

1.1X7,0
1 16 4

664.6
466, 1
11').(l
/ IKX

/ l . l
667.1

1 4 / ' 1
I'D /
55 1.0

1/ 1

1 1 1
') 1.1

I «) '

17,.(.'.').4

11 '
X 0

1 / 6
17 1.6
'KO.O

1. '47 (
'.181.

I 1 1
607 '
1 I')

1,4/7
7 /') (
507 '

-,O')I 4
!, 16 / 6

Xls 0
6')') 4

5, I I T )

.(7..142.7

>l I
(,,."> I.4
7,165 1

1. \
•IK 1

li 1

IOXX
'1.0

1.4
1K.0

75 1 1

•16,764.6

11)')5

18,57(1.')

','HII 1
\0 l 1,11

111 1
40 1

1 IK 1

1X6 7
1,161 1

1 1,')l K. 1
1X0.X

1,5 '0.1
1.016 1

117.6
1X0
11 1

')! 1,1
701.(1
i it) )

I.5K6 7
•IbIS 7
/ ' ) ')
IX/ /

541 1
/ / I 1

/ X ' )
/16 0

1,1/0 1
6 1 ' , /
(its '

I I I
1 i 1

IKI 1
1 107)

18,570.')

6 1 /
10 7
IX,7

161 1
"10 X

1,7."). 1
">,.'/') 7

1/67)
/ 15. 1
660 1

I.K57.K
105 6
5467)

1 176 6
I.'62O

K'l 1
Ihl 1

1.X IX 7

•10,805.2

' ' 1
8,1-15 4
',617 6

10') '
<) 0

111,1
11 /

III.I

1 1
1 I 7

>/5 .0

52 l')7 I)

l')')l

O l

17,12').4

1,0.") 6
'.00' /

i ' l 1
1') 5

666. 1
'0/.6

1.754.')
1 2.X 17 1

168 '
1,754 1
\tS6') 6

11/ 1
1X4
,t) ,

').'()')

•I6K
'4X0

1,1X7 0
1)6 I

66 1,6
466. 1
45'),0
/ I 8.8

/ I d
66/, 1

1,1/',1
1 '0 7
151.0

17 1
1 1 1
') 1 1

1 7') 7

17,.12').4

5 1.7
X (I

I / 6
174.6
'80 0

1.7 17 0
' . IK I 1

11 1 7
60.")
1 I'M

1,4/ /. I
.'/').()
50 ' . '

1,6') I -I
1, 16 / 6

XX .0
6')') I

1,-111')

.17..I42.7

'I I
6, " ' 1,4
7.56S I

\ 4
•K 1

6 5
I0X K
71 0

/I I.I

1 1
IK 0

'11 1

46,764.6

'71

17,586.2

'. 'Ml 1
',071 7

")2 6
!') 6

6 IK 1
'0 1 7

l . l ' l 1
1 1,01 1. '

sr / I
1,1.'/.8
',')!)6,1

1/16
IX (I
."),X

'171 1
'1K.I
'11 1

I . I M . I

111 ')
6/') 1

4X0 /
1X0 6
/ ') 1

/ 1 0
6/1 ')

1,4/')')
i l l )
16K 1

117)
1 l.X

101 I)
1 10 1

17,586.2

6 1 1
X 0

17 X
11 1 1
' / . ' X

1.1') I /
'.700 '

I- _)
6 14.0
60 1 1

1,111 1
'6 ) 1

11 i l
l.KKI /
1.1(0. '

' 1 1
j ') /

I.i 1 ')

.(8,1167.5

) /
6,M1.X
','•/-' 1

1 1
'X') 1

i /
1 10.1

100

-17
11 1

. " ) • ! . 1

48,1)81 5

1'

17,') 15..)

',') 1(1.8
I,')X 1 1

id t ' )
i')')

67 1 6
I')X '

l.l(ld.i)
1 1,!()') 1

W l /
1,110 1
.'.')(, 1 /

l')6 0
1'). 1
11 1

' ) ' ' 4
'11,0
'40 I

1,11/ 1
4 i / I
6')l(,
187 1
508 0
/ ' - l .X

/ '.6
6')1,n

1 d')').O
1 1 1 '

1X6 ')
11 1
14 '

1 1/ 1
1 1/ 1

I7,')l5,.t

6/ . I
8.(1

IX,(1
161,0

761 ')

1,7 1(1.2
\ '77.6

116 I
6/X 1
6 ") 1

I.Od 1.(1
' I I 1 )

5."), |
1.0X4 1
1,1X0 5

X'l.i
/ I ' ) . /

-,,1')0 |

I'),O2II.2

M'M.o

-,-;
11 1 1

_' ')

_'") (>

.',()

ft 1
SO l.i

( H

IK.2I/.4

',')'! \ \
\0'i ' /

">l ,1)
III '

Mi1) 4

I1).' '
I,.!1)1 1

1 O/ f > ">
W0 6

U M . '
W)M /

101,1
id')
• 1 S

'M0 1
'IS 1
M l '

1,1/.I 'i
>U> i 0
/IN, ,'

• > (

/

/I
l,~.

s /
<J ,1

/ /
H 1

I) (•>

' , /

1,/
>,, '

1 \,l
1 W (1
1 IU

IN,217.4

(>i 1
10. '
IS »

(Si.d
'<)/ \

] , , '<)0. S

',. ;i"i K
' ! / / 1
/II'./
()V> '1

1,/S' ' 0
.'S.i '
1 W /

"i,-n'H, 1
1 , ' 1 \

{
)

i)l ij
/i|S fi

.W.HS7.2

.'.' 1
H.I) I i K
',(.()/. 1

'i fi

1
1 "'.'I
'K /

{ ]
; / ^

nn /

' i l 1)40.2

18,57(1.')

.','105.1
!.()! 1 0

11 > 1
III 1

1 IX 1
1X6 '

1,161 1
1 17) IK 1

1X0' X
1,5'0 I
1 010 1

117 6
IX II
1 '.-1

')! 1 1
'6 ' (I
i } , / )

1.1X6 7

•I6X /

/7\')
•IX; /
54': i
/ / I . I

/X7)
/56 0

1.1/0.1
61. /
611.7

II 1
11 1

IS s 1
1 KM)

18,57(1.'J

61. /

II) '
IX 7

161 4
.")() K

1,7 " ' 1
.',.'/') /

476 ')
/ • 1 1 1

660 1
I.K.I'.K

ID) 6
i 16 ')

1 4 '6 6
I.'67O

K') 1
Hi! 1

5.8-18 '

40,805.2

" 1
X.145 1
'.617 6

5 K
10')..'

').()
I N I
II /

7X1 1

1 1
1-1 '

' 7 ) 0

52, l')7 0

,c

(71

18,851.2

' .X / l 1
'.0 10 K

" )1 . 1
10 /

111 1
IX 1 7

1 6 ) 1 6
1 1.1 1 ' . '

17').(i
1,111,6
1.06X X

• I ' . ' . '

16 X
11')

'i()K 1
' 6 / . I
" 4 /

1,6110 1
4 / 1 >
'4 > 1
Mil 1
-')1 6
/ ' ) ' 1

/X 6

/61 '
1,-')') /

6 , / 'i

671 /
16.X
116

116 '
17 1 I

18,851.2

6 ' 1
10.7
IK '

IX ' /

•66 1
I.IK 1.6

7,11(1 1
4')O.6
XI67)
661 0

1, W l . 1
176')

117 . '
, ,11 ' ) '

1.71 ' (I
,)4 ,

,'XI 6
\')/l '

41,616.7

" 1
K.K70.1
'.61/.0

6 1
1'4 4

' ()
101.1

1 14

,0
"J 6

)'(, 1

5.1,7.(8.6

')(,

(J7

1'). 177.8

J.X6/.1
7,01 IA

")X 1
41 0

5 10 6
1 / / /

1, /1X 6
1 1 11 1 1

1X6 1
1.1') 1 1
(.101 1
4 1 / 4

1X4
II 1

')()') 5

7/6 6
'71 6

1,6") /
1X0 .'
/( I.I
170 6
1') 1 /
XI M

/'),(,
/')') 1

1,6 11 4
6X5 ')
6 17.6

4 /
16 1

1 1/ >
1') '

1'). 177.8

61.1
10 7
IK 7

1X47)
!-l

l . ' l
.8

"\ 1177)
10X 6
80". 5
6/') '

7.1 17,11

116,1)

56') 6

5 , / l - K i

1..")') X
()0.4

/')] 0
,,')')X 1

42,7127.7

.' ' , '
'),IKI (I
',665 11

6.1
115 6

K 0
ID ' /
7/ X

1.4
II K

l t / 7 ,

54,8.1(1.5
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2.10 NONI'INANC'IAl, HUSINIiSS ACTIVITY SI-ILTU-II Measures

Mnnlhly diila seasuniilly iidjitstecl, ;iutl indexes I'M'/ 100, except ;is noted

M.asuie

1 IllllllStliill pl.ldllllinll

M.nki-i nwuimi^
7 I'loduets, total
1 HM.il. lnl. i l
1 Consume, f u n d ,
s l\|iuiiuient
6 Ink-iiiiediale. , . . .
/ Maleiials . . . . ,

hulintiv Xiuttptti^
X MaiHII.ieluiln}'

') Capaeity ul i l i /at ion. inaiii i laLlli i inj' (p. 'kentr

Id CousliiRtli i i i lonl ia. ' ls '

11 Nonajnini l luinl employment, l o t a l ' . , ,
1 ' (ioods pi.KIULIII I ' , total
1 1 Maiiulaeli i i ih; ', total .
1 1 MauukiL'liuiuj', piinliieluin woikeis . ,
11 Seivice piodikui^'
Id I'eisonal Uliouie, Uil.ll
1/ Wanes and salaiy disliinseinenls.

IS Mai i i iLk lu imi ! . . .
1') Disposable peisonal i ik i im. 'S . . . .
'II Kel.ul sales' . . . .

I'n.i'i"
'1 Coi isi i inei ( I ' )X7 84 1(10)
27 l'ioduL'i-1 Iniislu-il I'.onds ( I ' )X7 100)

1')!) 1

111.5

1 10.0
117./
1(10.5
1 17 S
Mil X
1 1 l.S

1 17. 1

XII.6

101 1'

11)8.6
')4.6
o.i. |
')1 1

l l l . l
14 1..1
1 Ui.d
1 I'M
147 4
1 14 7

144..1
I.M /

1')') 1

118.1

1 11.6
118 1
111.,'
l.'S 1
I d / . l
127.(1

II ') 7

X 1, !

111.'

1 1 7 (1
')6 <)
')6 4
i)/ 1

116 8
14X4
147 6
17-1,1)
140 i
1 It.S

i t s :

i .'s i

i i)ui

121.')

118 1
121-1
11.1 1
M l 4
IO>) 0
1 7 / -1

12 17)

8 ! d

IIS..!'

I l.S (I
i)8.1
i)7.7
i)8. /

120.1
117.7
110.i)
1.10.4
IIS.2
1 V 7

I.S7.4
12.'.i)

Jan.

122.5

1 IX.6
1217)
1 14.d
M l 7
108 1
128.5

1 24 1

81.4

120.(1

1 11.8
i)7 7
Od.l
i)/ 7

1716
11,1 7
114.4
1 10 8
16.' 7
111.1

1.14 4
I.'.1) .4

leli.

124.2

120 7
124 s
1 16.6
i n.i
l()<). 1
l.").4

126 2

X2 .1

1 14.0

116 1
i)8 1
1)6.1
i)7X

122.1
ih'.O
I S d d
1 12.1
161.7
IS8.6

114 ')
12') .4

M a i

12.1.6

120.0
12 14
1 11.1
M6 5
Ml') d
1."). 1

121,7

SI 1

127.(1'

1 Id 1
i)8 1
% 2
•)7.4

177.1
I<>1.5
I5(i./
111.8
16.1.7
ISi) 1

115.7
l.UI 1

Api,

124.5

120.8
I.'-I.S
11.1.')
1 W.I
I0X.6
1 HI. 1

1 2(i 1

XI.')

I !(!.()'

I I6.7
i)S 1
')6.2
07 1

122.6
Kit 1
1.17 1
I 14,4
167,8'
11'), 1

1.16.1
1 W.b

1 ')')(!

May

125.4

121 1
12.1 I
IK, .1
1 1') 2
1 III 1
1116

17/.4

87 1

l.'X.d'

117(1
')8.1
% 1
')/ 1

12.10
Ids.2
IIS 1
11.1.1
165.11

160.4

1 5d.(i
Ml.l'

lull.-1

126.4

127.1
126.0
1 16.8
140 X
I I I 1
1.12.6

128.1

82.6

121(1

1 17.1
')8.4
')6 1
')/ .1

I2.l 1
Hid.d
Kit). 1
1 11.8
1 dd.-l
150.4

lid.7
M M ,

July'

126.4

1 22 d
1 7d 7
117 4
141.S
1 10.2
1.17.1

I2').O

82.1

I2d.d

1 17.5
i)8.1
i)6.2
i ) / - I

121.6
166. H
160.0
135."
166.6
1 SO.d

1:57.(1
M l . 5

Aug.

I26.S1

172,4
126,1'
116,6'
I42.6
110.1'
1 1.1.7'

12'). 1

X.M

I2S0'

117 7
i)S.1
()6 ;i
')7.4'

1717)
167./
161.1
1 17 4
167.4
1.1') 1'

117.1
Ml i)

Sept.

127.1

1 .'2.0
176.8
l l d . d
141.4
l l l . l
111.7

1.'.') 4

121.0

117./
')8. 1
i)d.d
i)7 2

171.')
u a.
n a.
II.a.
I I a.

160.4

IS/.X
Ml.d

I Dala in this lalilc- also.ippeai in (In- liuaid's ( i 1 / (4|i)) inonllily slalislieal k-lease l-oi
Ilk- oideiuu' .ul.ln-ss, see the lilsuk- liiml Love.. Ilk' latest hisliuiial i.-vision ol III,- iiuliiMii.il
piodlielioii iiuk'K and Ilk' LajMUly ullli/aliun i.ik--- v>.as luli-asi-d in Nuvi'iiilx-i |i)i)1. SL-I- "A
Krvisnm In hlllusliial I'niillk'lion and (\i|i.icil> IHili/iituiii. l')')l ' )1 , " l-nlrnil lt<\rnr
Iliillelm, vol. 82 (laimaiy I'Wd). |ip. Id 71. I'm a drlaik'd ik-.Lii|iliuii ul llu- ni.lusliial
liKiilllrliiui nuk-v si-.' "liulnsliial I'liulik'linii l '«') 1).'V.-1U|IIIK uls an.I llislnik-al Kt-visiun."
I'nleiiilKnrnr liulklm. vul. / (uApi i l l')')0), pp. 18/ 204.

.'. Rului (il inil.-s ill iirudlKluin In ind.-x .,1 i-a|iuuly llasrd on da'a licnn llu- lvdci.il
K.s.-nv. I)KI Mt(haw Hill, I IS. I Vpjili i l. 'nl ul ( '.IIIIIIIL-IIL-, an,I ulli.'i s.nmvs

1 liuk-\ ol diillai v;ilik- ol lota] LOIISIIIRIIOII louliarts, iiu'lliilni); u'suk-nlial, iiiiiu.'si.k'ii
li.il, .mil li.'.ivy fuj:in,-,-iui)i, lunu MLGI . IW Hill Inloiinalion S>st,nis ('(ini|i.inv. I W DIKIILL-
Division

I. llasi-,1 on dal.i lioin U.S. I K-p.u Inn-ill ol I .ilioi. / iijplnviinnl ami luiiiini:\ S.'ik-s tuvcis
.•mploy.'.'s only, fvelud.ni', IK'IS.IIIH.4 in tlk1 ...uu'.l tuic-s.

1 U.isi'don dala limn II.S IVpailini-nl oi (•. I I I I I I I . 'KI ' , Slurry a] (uncut Kaunas.
6. Has.'.! on dal.i not s.-iisonally ad|us!cd Scisunally adjusk-tl data loi CII.IIIHL'S HI IIR- pik-t-

iiuk'x.-s tan lie obtained hum tile U.S. I )epailiuenl ol l.alioi, Biueall ol I .alien Slalisties,
Mimtlilv l.alio, Review

Nil 11 . Basie data (nut in.leu-s) foi senes mentioned in notes 4 and 1, and indexes loi seiies
mentioned in nuk-s 1 ..ml d. . an also lie lomul in tile Sit, ivv of ( uuiitl « « u ; n i

HjUiies loi llldustiial piodiielioti lot Ilk- latest iiioulli aie |iieliininiuy, and many liglites lot
Ilk- tine.- luonllis pieiedinp 111.- latest mouth have lieen levised. See "Ueeenl Developnieuls in
llldllsliul Capauty and Ullll/allon," Inlrmt K.'w; \;> Iliillelm, vol 7d (June !"')()), pp.
411 11. See also "Industiial I'lodutlioii Capaeily .mil Capaeity Utilisation sinee lc)87,"
/ nlenil KeMive llu'leliii, \>t>\ 7') (June I')')!), pp. .S')() 601.
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6 Ni i i i i i^ ikt i l l i i ia l payroll einpliiviiienr'

/ Maiml.kluiin.' . ,
8 Minnie
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14 (ioveiiiinenl.
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1. I l l

X,')4()
d ' )
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4,ddN
1,8.'i)
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(i,757
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1 11,016

1 i (),d11
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7,i)')d
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IS.171
d i l l
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1X0
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6,XlO
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d,i)|i)

1.1,1)07
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5.6
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18,282
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6,') 12
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17.1
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1')')(!

May

1 H,')IO

122,')/1
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1-1,112
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Selected Measures A43

2.12 OUTPUT, CAPACITY, AND CAPACITY UTILIZATION1

Seasonally adjusted

Toltil industry.

Advanced |iincessui|''

Duial.le Bnnds . . . .
I.unlbei and pinduc
PinlKuy inelals,

lion and steel. . .
Nonleoous, . . .

liiilmtnal machine-iv

Heelilcal lllilehineiy
Molni vehicles iind p.

14 Ntauliiiiililu gtxxls
[S Textile mill imxlucls , .
Id I'npei and putdiiLf-i . . .
17 Chume-als anil |m*b.ls.
15 PlastiLh nwUiNiils. , . .
I1) IVluik'Uin pixxluUs .

20 Mining
21 Utilities

1 'Infill industry

2 Maiiulai/luiin^

>> Piimaiy ln<H.'cssiiiS'1

4 Advanced piocessinj!

5 Diiiabli: fronds
h I.uinhiM and pindutls
7 I 'rnnaiy metals
X l ion and steel
<) Nonfei ious

10 Indusli ial macli ineiy ;nul equipment . . .
I I l i l ec l iu ; i l nuicliiiiuiy
12 Molu i vehicles and pails
U At-iospatt.- ami miscellaneous

tiiinspoitalmn ci|ii]|)iiicnl

14 Nondurable goods
11 (exilic null pmrfiiLls
16 I'iiper iiiul pindm ts
17 Chcnm-iils and pindnus
IS flashes nialenals
IV R'dofctriu |it(idncls

?0 Mining
21 Utilities
22 t'lffttic

1 Iij'li

1991

0 4

122,5

124,6

11/.1
128 1

1 1-12
101,8
1188
121.1
t(5 <
186.8
182 9
140 1

79.0

Hi')
KM 4
118.1
I2(i 4
121.1
11)7.7

98 7
121.1
17 1.7

19/1

i n w

1996

01 02'

Oulput (1987 100)

I2.V4

I2.1..I

116.7
129.4

1 16.0
104 6
IIK.9
122.6
U K
191.1
I86..1
1 12.6

84.0

11.1.5
106.4
1 14.6
126 9
1 26 9
109.7

98.7
126.7
126.4

125.4

127.5

118.6
1.11.7

1 19.5
108.9
119.6
122 7
III.)
201.8
189.0
141.9

8.1.8

1 14 2
KW4
1 19.3
l yj i
132.2
110.0

101.2
127.1
127.0

Pievious cycleS

llifli Low

03

126.8

12').2

1 19.7
1.1.1.6

142.0
108 4
119.8
121.7
{14 4
208.9
191.0
151.2

88.8

111.0
II 1.6
120.0
129.2

110.9

102.9
124.7
124.4

I .alcst

Hit'.lt

,991

04

C.,|.a

147.7

111.9

1.16,1
119.5

164.7
120.9
129.1
1 11 1
124.0
212.0
7 1 1.9
179,7

129.1

1 18.4
1 12 8
13,1.9
1.16.5
1 17.1
116.6

1 1 1.9
11.1.6
1.1,1.0

cycle"

1 ,(1W

01

ity (peiceu

I4'J.l

1.115

1 16,9
161,1

166 /
121.7
1 10.1
134 4
124.H
218.1
221.8
181.1

128.6

119.0
131.7
114.9
15/5
1 18.6
116.8

1119
136.0
1)3,4

1991

Sept.

1996

,, | ,„
ol 198/ output)

1511.6

155.1

117.8
16.1,5

169.4
122.4
111.4
131.7
US ">
224.5
229 ')
182.9

I 28,1

139.6
134.2
135.8
158.5
I 19 9
11/.I

1 1 1.8
1 16,1
I.I.I.')

152.0

116 8

1 18,6
165,6

172 1
12 I.I
1 12 4
117.0
126. 1
231.2
218 1
184,6

12/.6

140.1
1 14 X
1 16.8
119 1

117.1

111.8
1 17,0
1 14.5

Ap. May

1991

0 4

,996

01

Capacity util i/ali

S2.M

87 0

86,1
80, 1

81.7
87.5
91.8
90.9
') ( 0
88.1
81 1
78.4

61.1

82 3
87.4
8« 2
80.7
89.7
92.4

87.8
91.1
9 U

82.8

81.6

85.2
80.1

81.6
81.9
91.2
91 2
91,2
89.5
84.0
71.2

65.3

81.7
79.(>
85.0
80.6
91 .(>
91.9

88.2
91.2
94.K

1996

„.,,

.„
ill lille (pel

8.1..1

K2.2

86.1
80.1

87.4
89.0
91.0
90.4
91.8
89.9
82.2
79.8

6/.0

81.8
81 1
87.8
80 3
9-1.6
9 1.9

90.1
9 1.1
9-1.8

0 1

entl ;

K3.4

82.4

86.-1
80.7

82.5
88.1
90.4
90 1
90.6
90.4
80 1
81.9

69.6

82 1
82.K
87.8
81.0

94 6

92.1
91.0
92.5

Sepl ''

Capacity ulili/atiou iak- (j>i:icenl}"

'>!. 2
8/ 1

88.8
90 I

100.6
105.8
')2.9

96 4
87,8
'M.4

77,0

87.9
92.0
96.9
87 9

102.0
96.7

94.4
9.1, (>
99,0

72.6

70 8

68')
/-'.(I

68.1
62.2
(.6.2
66,(,
61 ..I

74..1
6I.8
SI I

66 (,

71.8
60 4
69.0
69.')
10.6
81.1

88,4
82 1
82.7

S7.3

87.1

89.7
86.1

86 9
87.6

102.4
110.4
90.5

92.1
89.4
')S .(I

81.1

87.0
91.7
94.2
85.1
90 9
89.5

96.6
88.1
88..I

7I.S

66 8
71 4

65.0
60.9
46.8
18.1
67.2

6-1.9
71,1
44 1

66 9

76 9
7.1.8
K2.0
70.1
6.1.4
6K.2

80.6
76.2
78.7

K9.0

K1.1

84.0
91.1
92 H
91.7
K8.7

84.0
84.9
8.5.1

88.4

86.7
92.1
94.8
85.')
97 0
88.1

86.5
92 6
94.8

7S.I)

76.6

77.9
76.1

71.7
76.1
74.2
/2.0
71.2

7I.H
77.0
56. d

/8 8

80,1
78 8
K6.7
79 0
74.8
K4.6

86.1
K.I.I
86 7

86 9
81.1

82 7
88.4
9.1,8
9.1,4
91,7

87,2
86.6
80.7

66.7

82.9
8.1.7
89.0
80.4
88.7
94.1

89.1
90.7

8.1.0

81.9

81.1
80 4

82.1
88 7
91.0
90.8
91.1

89.5
82.5
79 I

67.0

81 5
80.7
87,7
79. /
9 14
9 1.8

89 7
92.7
94.0

8.U

86 I
80.5

82.1
88.0
90, 1
89,2
91,6

89.7
82 I
79.1

66,')

82,0
81,0
88,0
80,6
94,1
9.1.8

89.8
94.1
96.1

86.8
80.8

82 9
90.2
91,9
91.2
92 7

90.6
82.1
81 I

67 I

82,0
82,/
87 7
80 7
95.8
94 7

91.9
92 6
9-1 1

S.1.4

82,5

8(1.6
80 8

82.7
88.0
90.1
90.1
89,7

89,8
81.0
8.1.9

68.4

82..1
8.1./
89.1
81..I
94 7
9U

90.7
90.0
91,4

8.1.4

82.1

86.1
80.7

87 6
88 4
90.7
90.6
90 9

90.8
80 I
82 0

69.1

81.8
82.6
86.K
80.6

9.1.1

92.9
91,4
9.1.(1

H.U

82.2

86 2
80 1

82 I
87.9
90.1
90.1
91.1

90.5
/'J.I
/9.8

/I 0

82.1
82.2
87.4
81.0

95.1

92 7
91.6

J als., a|.|,c,u Hie H o a i d \ ( i . l 19) ,

Uevi
Hull,

sliUislical K-ILMSC. I'm
iidi-nng adilicss, SL-C llu: inside lionl u ivu . The lau-st liisionuil R-VISIOII nl ihc iiidusliiul
uclum index and llic capacity ulih/alion rales was i(.'leased in Noveinhei IWS. See "A
sum In Indusliml I'ludiiLiion and Capacity Ulili/iiliou, 1'Wl VS," Ivdexd Rr\aw
•lin, vol. H2 (Jannaiy 10%), pp. 16 25. l'nr a detailed desciiption ot llie uiduslnal

I. Piuiiiiiy puiccssin^ includes k-xliles; liunl.ci; papci; indusliiiil chemicals; syutliclie
inateiials; teilili/ei iiialcruls; pclioliMini |iioducts, Hililiei and plastics; stiiiic, clay, and class,
pnni.iiy metals; and labncaled metiils

4 Advanced piticcssmg includes tonds; l<ib.i<.to; appaiel; tuiititiiu- ;im] li.Miues; piinlinj1

ill Id
id publish. nlin i i . l i . ullolletii d i e Iciithei

l<e,lri<tlRneivcllullelM, v.il. 76(Apiil l '»0) , pp IK7 201.
2, Capacity iilili/alioii is calculated as the liilio nl Ihe I'cdeial Rescn

index nl industnal junduclion tnllie cnuesiiondiii)1. index nl capacity.
.miilly adiiisted

and pinducls; machuieiy, tiiinspoiliilitm equiinuenl; insliiuilents; iiiul iiiiscelhiilenus manur
Idii-s,

1, Monthly liishs, 19/8-80; monthly lows, 1982.
6 Monthly lllfjis, 1988 89; innnlhly lows, 1990 91.



A.44 Domestic Nonliiumcial Statistics I 1 December 1996

.'.M INDUSTRIAL PRODUCTION Indexes AIK\ dross Value1

Monthly dal;i seasonally adjusk-d

Ciiiup

M\I(1K \1\UKI 11

1 Infil l i n d o .

2 Piudlkls. .
1 1 n,i piu.llkls .
1 Cnnsnlik-i funds, lulal . ,

S Dm.ilili- i.unslink-1 funds . .
6 Aliluinulivi1 piudlkls.
/ Anlus and li inks
K Aulns, runsiniki
9 1 iin ks, uinsuiik-i

10 Aillu pans mid allu-d jjuuds
1 I Ollka . . . . .
12 Appliainvs. kdi'visiuns. iind an

fuiidinuii'as
1 1 ('inp^lill!' and llninluu-. .
1 1 Mlsn-llam-inis lunik- i-uuds.
IS Mnntlliiahk' lunsinlua funds ,
Id I I H H K ami tiih.MVii
1 / ('Inllnii)'. . . . . . .
!X Clkaimal piudurls . . .
I') I'.lpn piddllils
'0 h i ia ry . . . .
21 Hu-ls
?? Hi-Mdfiili.il nlihlii-s

21 1 qliipiik-nl
' 1 Hllsiikss i-i|inpliii-nl
?1 lull aliun pn>.vssinf. and ii-lakd
'6 ('uilipnu-i iin 1 ullkV equipment , .
'1 liullistll.il . . .
'X l i ans i l .
") Alllus and l i l k k s . . .
10 Olhia , ,
11 Ddiaist and sp.kv rqlnpnini l
12 Oil and uas \M- I I dull ing
11 Miami,ki lned luniks . . .

1 1 Il l leiniediak pioi l lk ls. lulal
11 ('unslinellnn stipplu-s .
Id Hllsiikss supplies

17 Malenals .
IX Dui.ihk- nuuds niiikaials . . .
19 Diiialiie eunsiinlia pails
HI 1 qnipnieiil pails
I I Ollua . . .
1! llasir nu-l.il niak-iials
I I Nuiulnialile r.uuds inalriials . .
11 leui le inakaials . .
11 I'apei ill.lkaials
II 1 ' 1 1 i !

4d 1 Ikinic.l l inakaials
1/ Olli.a
IX 1 neifv imilenals .
1') I'mnaiv eneiin
1(1 Convened lik-i inakauls

Nl'l i IAI Ai . ' iKI ( iAI 1 s

11 lulal exi ludi i l f JIII I IS and l inrks
12 lulal e\i4udiiif niutni u l ik les and pails
11 lulal ex.. liidi'ni. i i inipiika and ol lke

equipment
1-1 CunsiiiilLa funds exellldlnf alllus and l i lkks
S.I Cnnsiinka funds excluding ei ieify . .
i d llnsiik'ss equipment exeludnif autos and

l l tkks , . .
1 / Business eqLiipmeiil eu i i u l u i f cunipiiua and

ul lke eqinpinenl . . .
IX Makaials exeliidnif f l leif.) .

19').'
p i n

Ikin

inn.ii

6(1 (,
-Id 1
? X 6

S 6
i i
1 6

()
/
i)

1(1

/

X

1 1
2 l . l l

10 1
2 1
1 5

2 9

2 9
9

2 1

17 /
I 1 /

S 7

1 1
10
2 d

1 2
1 1
1 1

( i

2

1-1 1
i 1
9 0

19.4
20 X
4(1
7 1
9. '
1 1
X ' )

1 1

1 X

1.9
2,1

9 7
6 1
1.1

')/.2
91 2

')X,2
27 11
>S /

12,1

12 ?
.") , /

1991

121?)

1 IX 1

121 1
1 I S 1

1 2.-1 2

1 10 /
1 11.4
1111 1

1X1 /

I 2 / . X
11X6

1 1.1 1
101 X
1 IX 2
1 12.9
I I I !
'MX
1 11 1
(16 d

1 Ki.1

10X X

ll 'Xi

1 II -1
111 /
19X 1
171.1

l ? / i
1 16 1

140.1
121,2
61 9
X/,1

112 7

1(19 0

K1S.2

IO').(,

12/.-I
141.1
1 IX S

K i l l )

12d ?
l ?1 7
1 19 X
111') ?
12(1 1

124.4
116 1
106.6
1019
1 16.0

1 2 1 .1
120')

11X2
1 1 1.0
1 1-19

11/0

I I.I (I
I I-l 9

Sepl

I22.S

II') I
I." d
I I d O

I 2.1.X
1 12 9

11 I.I
1(12 6
IX / 7
1 1(1.X

119 6

1 19 4
106 9
1 1 / X

1 1 1 /
III d
914
1 1-1.0
107.1
19.0
1 1.1
W^

111 1
[ IX 2
20 1.0
19(1.11

) 2X 7
1 17?)
141.1
1 M.I
dl 2
XX 1

l i X d

1(19 S
I0X.-I
IK). 1

1 »S 1
144.1
1 19 X
Id') 1
12(i X
127 0
1 1 / X
106 2
II /.d

I.M 1
Mi 1
IdS.K
101 2
1I.S.0

122 4
12 I.S

11X9
1 1 1?)
IIS,7

|1')S

M i l
1 16 1

O i l

122.2

11X1
121 1
114 9
12 1-1
I2X i
I2S.6
Kid 2
1 /'). 1
l.'d./
1 IS?)

In 1
Kli d
1 Id?)
112 9
III 1
92 ')

1 i s , /
Kld.d

1 1.1
107.1
I IS 1

1 II S
lid i
2(16 1

402 ')
l2X.d
122 1
US.7
12(1.9
64 1
X 1 S

1 SX 9

1119 2
IdX.I
109?)

I.'X 1
1-11?)
1 IX.6
Id') 4
126 S
124 1
1 IX 7
1(17 1
1 2 1 .-1

122 9
1116
1(15 5
101 7
11 1.1

1219
121 1

1 IX.1
1 140
1 11.1

11X4

1 11 d
1 16 2

Nuv,

122.6

1 IX.X
PI 9
1 IS?)
1 24 9
1 id S
1 29.X
100,2
1X2,X
1 10 2
119.9

IIS 1
1111 1
1 17.6
1 I I X
110 9

91.1

1 1.1 I)
IdX. 1

121 1
(IX.?

1 26.6

1114
lid?)

.'OS. 1
417 X
1."). 1
1 l').d
1 14.2
121.4
62 9
X 1 1

161 X

109 1
I0X 7
Id')')

I>S4
141 1
1411.1
171 0
1 2 / 9

I.'X 1
I Id.d
104 X
1 14 1

1 22.7
III 1
KIS 7
1(10.X

11.1.4

122 1
121 7

1 IS.4
1 I S O
1 IS. 1

1 S9 0

1.10 X
1 Id d

I22.S

119 2
122.1
IIS.7
12d 1
1 12 X

1 12.1
<)') 1

19(1 d
12.7

1211.5

141 9
I d / 4
1 IX. 1
1 1 1 2
lll)d
S9.7
ld.1

(Id 1

1 19 1
OX.d

24 I

I? 1
IX.-1

209 4
-1117
129.1
1 2-1 S
1 IS. 1
1 2 1.7
62.(1
X 1 X

Id 1-1

lid 1
110 5
1 10.11

12X4
1-14.X
119.1
17(1 X
127 2
1 26 d
117.4
101 1
1 IS.2

11X9
Uld.O
111.0

I I (..2

122 S
?! 9

IIS.1
114 7
1 11 1

6(1 S

1 11,1
1 Id 4

122.5

1 IX.d
121.9
1 14.6
1 2(1 1
I 2 S 9

1 24 1
92 X

1X0,4
12X1
115.1

1 12.2
KM 1
116 2
1 1 1.1
1 Id.d
XX 2

1 IX.1
10 19
12 10
IdXd
126 1

1 11 /
160.1
? l 1 1
142 9
1.") 6
I2X.I
L") 1
122 1
dl d
X.I.I

ISS.I

1(1X1
107 2
109 6

I.'X.S
145 X
140 6
171./
I2S.2
I2S 7
1 IS 7
100..!
1 1 1-1

11.1.2
K15 9
100.6
116.6

122.4
1219

1 IX.d
II 1(1
1 1.1 9

Idl.i

1 12.6
1 16 d

l ,K l , ,

124.2

120.7
124.1
116 6
Pi 1
1 H.I
H I S

99.7
19 1.4
1 1(1 7
I I X . I

117 1
Id ! 4
1 17 /
1 14.1
I I 2 I)
90 I

MX.I
Kldd
I 22d
1 1 1 X
12 7.2

1 17 1
Id-tX
220 1
461 1
l.ll 1
1 11.2

1 Idd
12! S
d! 1
X9.7

157.X

1(19.1

109 !
109 S

129,4
1-17 1
111 1
1 Ih. 1
I27.X
12!./
116 1
101.X
1114

11 /.I
IIKvl
101 1
115.5

1.' I.S
PI. I

1 19 S
11.1,1
111?)

Id/.5

i n s
1 I7.X

M a i

, , ' ,X /

I2.1.(,

120 0
12 1.4
1 IS 1
I I ' \

jjl !
1 1 1 1
77 0

1/1.1
11/2
MX S

1 IX. 1
KIS /
1 16 9
1 I-l 1
112 .1
XX 9

1 16 /

10.1 X
I 2 ! 9
I I 2 2
12X X

I Id S
id. ' 7
22l.d
176(1
1 10 1
121.2
1 M d
1.} 1 S
d 1 2
9d..1

IdX. 2

l( 9.6
11 I.S
IdX d

129,1
I4S.S
I P S
1 /(.X
12 /.-I
124.4
1 16 1
1011)
HI 7

116.4
UIX,2
II ! 9
1 l( 7

PI 9
12 1.7

1 IS 7
H i d

I I - . !

I(i7 S

1 17 1
1 Id d

10(1)

124.5

POX
I 2 4 X
II .1 9
125.1

1 11.1

1 11?)
104 1
I')? /
1 2 / 2
1 IX s

1.19 7
104.1
117.1
1 1.1 6
1 12.2
XX.X

1 I I X
Kld.l
I.'I.K
1 II.1
126 2

1 19.2
166 1
22-1.9
191 1
1 29 9
1 16 1
1-10.0
122.1
64 0

100 6
1/0.7

IdX.6
1(19.2
10X4

1 10.1
1-17.1
1 12 1
177 7
126 X
12.1.7
I I S X
Id 19
1IX.9

1 I7.X
1(17.(1
1 O.I.I
114 9

1 74 1
121.1

1 19 S
1 14.6
111,2

IdX 7

1.14 X
1 IX.6

1996

May link-1 illy1

125.4

l.'l 1
l.'.i 1
1 Id 1
126.2
1 U 1
Ili.-I
IOd 2

I X / . I

1 29 9
119 1

1 IX?)
lOd.d
IIS.2
1 1 1 I)
1 12.(1
X9 2

1 IS.2
Id/.2
I.'I.K
1 1 1.7
126.0

1 19. '
166 0
226.2
1(1.1.(1
I 29. 1
111-1
1 IX,.'
121.1
6 1 1

1(11 1
1711 4

no i
11 i.i)
109 d

1 11.(i
1-IX.X
14 IS
179 0
I.'X 1
12.19

120 0

1(16 2

1 1 X.7

11X7
IIIK.l
11)2./
IIX.9

Pill
12-1.4

1 '0 2
1 l.i 1
111 7

IdSd

I.I.I S
1 10 0

12(,.4

122.1
12.6 0
1 I6.X

10.4
IX-1
IX?)
10 4
X9.2
16.0
21.4

151.4
KI9.4
NX,7
I M S
1117
SX. 1

1.14.1
1(16.1

1 2 1 ,d
I K ,

121. /

1-10,S
16S.6
212 0
122 0
12X.2
1 Id 9
111 9
121.1
6 1./

102 1
172.4

II 1 I
1 1 ! 9
109.X

1 12 6
IS0..1
I-1X.1
ISO.')
I.'X 2
1 '5 I
120.1
Idd 1
1 15.2
12d.S
1 19.7
KIX.7
1111./
118.7

1 2(i 0
PS.2

1 'I.I
1154
116 1

1 7 1.1

1 14,9
111 '

12<i.4

122.6
126./
1 17.4
1114
14 14
149.6

Id. 1
209.1

29.1
i|) i)

146.2
dS.S

1 IX. 4
1 119
1119
XX.4

1 17.X
IdX.7
I IX. I
1 1 I.I

2(1.9

11 X
HI. 1

2 1? 9
117.1

27 9
•1 12

5 I . X

1-'.')
6 1 1
99 1
d-l.X

I Id 2
1 1 2 S
09.0

12 1

10.4
147.d
X l . l
?X 2

2 1 . /
120.9
OS.7
20.X

1 2d. 1
IIS.2
Kld.d
101.S
l i d . . !

I2SJ
PS.O

12(1.9
1 IS 2
1 1 / 1

1/1.7

1 11,2
-II 4

A,,!-,. >

I2(,.K

122.4
I26.S
116.6
I.'X 1
1 IX.0
141 .'
1 1 1 1
I'M?/
129?)
1 19.X

142.0
1(15 X
11/7
1 1 1.7
1 II 1
XX.0

l l / . l
IdX.I)
120.1

1 1 I..1
12.1 S

147 6
1/O.S
2 1(1 0
.112.0
12X..1
141. /
14.16
1 2 1.7
6.1.2
99?)

171.7

III) 1
111?
IdX.6

1117
112.2
IS 1.(1
IX 1.(1
129.1
124.6
120.(1
IDS.6
I I X X

121.7
117.0
I(W 2
1(11. X
1I7.S

1 >d.4
PS 6

121.2
I 14.9
1 16.1

1/1.1

1 14.X
142 4

epl "

27.1

22?)
76.X
16 6
.'(>. 1
.15..1
.Id 4
07.4
XSd
11 .S

IX.1

19 1

(IS 2

I.S ')

I4..1
I l.X
XX. I
IS.5

OS 4
2(1.4
1 2 2
2 I.S

414
/.'. 1
19.X

64.6
2X.I
•11 4
IS.S
21 1
6.1.1
96.2

1 I.I
1 I.S
(19 7

1.1 7
12.2
49.4
X l . l
29.6
24 9
20.1
07.9
?().()

25.X
1 (i.5
119 1

1119
IX.2

>d.X
'd 1

2 L.I
IS. !
16.2

71.1

15.1
42,4



Selected Measures A45

2.I.! INDUSTRIAL I 'ROIHKTION Indexes mid (iioss Value' -Continued

(houp

MAJOK lNDDSIRll S

59 Tnliil i i u k i

60 MailulaUunng
61 I'limaiy pioeessing
62 Advanced pnxessing .

6.1 Dui,ibiej;iKxl.s
64 l.uinhci and pnxlucls .
61 l-uimtiiiraudhxluivs
66 Stone, clay, and glass

products
67 l 'nmaiy metals. . . .
68 l ion and sleel
69 Raw sleel
70 Nonleiious
71 Falnicaled metal pnxlucls
11 Indusliial inachineiy and

e q u i p m e n t . . . .

71 Compulci andolhcc
ec|iiip:nenl

74 laeclneal inachineiy . .
71 Tians[x>i1alion equipment. .
76 fviotoi vehicles and |).uls .
77 Aulos and hghl liucks .
78 Aeiospace and

miscellaneous
tians[X)itation
equipment. ,

79 Instlilinellls
XO Miscellaneous

XI Nonduiable goods
X2 Foods
8! Tobacco pnxlucls
84 textile null pnxllius. . .
81 Appaiel pnxlucls . . .
M l';t(ici iind (Htxhlth. . .
X7 hinling and publishing
X8 Chemicals and imxlucls , .
89 l'etiolelllli piixiuels
90 Ruhlx-i and |)laslic pioduils

97. Milling
9( Melal . . . .
91 ('iial
91 Oil and gas exlnlction ,
96 Stone and eaiih mineials ,

97 Utilities
9X l-lcclnc
99 (las.

Sl'KIAl AlKiKtOAII.S

100 Maniitacliiiing excluding moloi
vehicles and pails . .

1(11 Maniitactunng excluding ollice
and eoiiiputing machines

MAJOK MAKKhlS

102 IVKIUCIS, lolill

101 Final, , .
104 C'onsuillei gixxls
101 lit|ui|»iiiiil
IOC) Intcnucdiate

SIC
code

24
21

17
11

111,7.
l l l l ' T

111 6,9
14

15

15/
16
17

171

n in

177 6,9
IX
19

70
71
77
2 1
Mi

77
78
29
10
5 ]

10
12
1 1
14

I91.4911T
197.49 11T

1997
pio-

po i

100.0

814
26 6
18 9

41.1
2.(1
1 4

7 I
1,]

1 7

1 4
1.0

8.0

1 8
7 7
9 1
4X
2.1

4 /
1 /

1 1

40.1
9.<
I
I.X
7,7
I /,

6 8
9 9
I 4
1 s

6.9
' j

1.0
4X

6

n
6 1
1 6

SO 6

X I . /

2,0(12.')

1.117 2
1.1)114

11X8
410 /

1991

avj'

121.')

12 19
117 6
1 '6.X

1 12.5
104.5
1 1 1.6

104.1
119 2
122.4
114 /
1 14 8
1 1 1.9

1 11 H

1/1.1
174 9
1 It 1
141.9
1 II 1

K5 8
110.7
122.7

1 14.1
11.1.1
90 2

1 12.6
917

1J9 #
99 4

17.1 0
108 1
1 19 4
X 1 1

169 1
112.9
91.9

117 1

127.0
122.1
1 7 1.7

1 27 8

119 1

2,245.6

1,748 7
1.110.5

blH 1

49(1 9

1991

Sepl. Ocl Nov

122.K

174.9
1 I7.X
128.7

114.4
106 2
112.0

101.8
171.0
177.0
11X6
111.7
1 11.1

181 1

190.0
1X0.X
114.1
141.1
1 12.8

XI.9
111.1
172.9

114 4
111.1
90.2

1 10.1
94 .1

IJS..1
99 X

121.1
11(1.0
1 19.X

100.0
170.X
116,2
91,2

III 1

1 .'2 7
122.7
1 27 4

171.X

170 1

2,268. 1

1,76X 7
1.141.1

627 1
499.9

122.2

124.4
1 1 /.()
177 9

111.1
1(15.7
110.9

104.5
11.17
11.1.1
11 1.1
1 1.1.8
114 0

1X1 X

402,9
182 4
109.1
119 7
12X.4

80.0
11 1.4
127.7

114 1
1114
MX.2

II 1 1
91 1

1)9.7
98.9

1 26 7
106 9
119.7

/9 7

98.7
178 1
117 1
89.7

117.4

171.6
1717
1 1 1 6

17 1.4

119 6

122.6

124.5
11/.1
1 78.0

1 14.1
1(14. X
109 X

104.9
17.0 8
176.1
116.4
1 1 I.X
1 14.1

IH6..1

417.X
1X1.6
IO8.fi
140 7
179.6

in
1115
i? .n

1117
II4X
H8.9

108 9
92.4

1162
99..1

126.0
107.4
140.1
78 7

9X 1
1719
109 1
90,1

110,9

17.1.4
1216
112.1

121.6

1 19.6

(hossv

2,240.1

1,741.9
1,17.5.1

616.7
498.4

2,255.8

1.7.16.X
I.119.1

6)7.5
499.0

Dec.

122.8

174 8
117 1
128.4

1.14.8
106.9
109.1

104.1
120.0
177.7
11X0
116 2
115.0

190,1

4 11.7
182 8
109.7
141 7
1 11.1

/9 4
109.7
171.1

1 1 1.8
1 14.8
8X4

10X1
91,1

1)8 7
98.8

126 5
10X.9
1 19 1

/(] ft

98.1
1 /7.X
I0X.5
90.1

117.4

17.1 1
1719
129.9

17.19

119.7

lue (hdh

2,265.7

1./6I 9
1,1 (9.0

672 9
101.8

Jan. Ivb

Imfe

122.5

F'4,1
116 7
128.7

1 14.9
KM 1
109.1

105 5
1 ? 1.5
1 78.1
1119
1111)
115.6

191.9

442 9
1X7,4
I0X 1
111.5
171 1

X2.7.
II Ml
17.7.1

II 1.1
1 14.8
8/ 1

104.1
89.7

114.9
9/1)

177,1
I0X.9
1 19 0
71 6

97.1
119.1
101.1
90.8

108 9

125 6
125.1
121.6

1219

119 1

124.2

1 76.2
116.1
111 0

1 17.1
|0 <. I
110.5

104.1
117 1
119 5
112 5
1 1 1.6
117.0

196 1

461 1
1X8.7
II 2.1
141 1

112.8

X4.7
11 1.4
174 0

1 11 X
1 16 0
90.9

106.7
90 9

1 11.5
9X7

12/ 1
110.7
119.7
77 1

9X.0
117 1
108,0
90.2

117.2

1 7.6.(.
176,6
176 1

17.1.4

I 70 7

HIS ot 1992 dolhus

2,248.')

1,711.0
1,174.7

62X 4
491 9

2 2') 1 1

1 /94,7
1,118,4

6-11.8
49X.X

"

M a i

(19K7

12.1.6

171.7
117.1
129 0

1 1.1.6
I07.S.
I07 /

IO7.9
II8.0
170.7
I 14 9
I I4.8
l l f i I

197 8

f/6,0
I8/.9
Hit.I
I7I 1
109.9

817
1 17. 9
124 0

1116
115 6
92 6

109 0
X9.7

11.1 1
96,7

176.1
109.9
140 1
76 /

101 1
166 1
1 14 X
92.6

1 17.4

I7X.0
177 1
1 SI 1

171.4

1 19 5

, annual

2,26') 5

1, /(>(> 8
1,1795

6 ( 7 1
107.7

-

A,,,.

101))

124.5

176 .1
117 1
110.8

1 (8.1
IDK'I
108,9

1016
1 19.2
122 9
1 1 7.9
114.7
115.1

199 0

491.1
1X7 1
114.6
144 1
1 11 1

X6.0
117.8
172.6

11 1.1
1 11.4
94 6

108.2
90.4

11X9
96.1

126.0
109.7
1 17 (>
76 '

100,4
158,1
109 1
91.1

1116

176 4
171 7
I7X.9

175.1

120.7

ales)

2,100.1

1,801 1
1,144.9

6.16 6
49X X

1996

May

125.4

17/4
118.1
111.5

119.1
107 7
117.1

10.10
I 18.6
I7I.0
i n ?
I 11 I
I 16 /

201,7

101.0
18X X
114 6
144.7
1 111

81.7
117.4
171.(1

1 14 4
1 11.6
91.9

108.8
90,8

119.1
97 7

17/ /
109.X
140.7
71.6

100.5
| 6 | 6

912
117 /

17X4
128.7
127,1

176 1

171.1

2 107 8

1,804.4
1,14/. 2

617.1
1014

lime1

126.4

17X.5
119 7
1 (7 7

141.1
1 10.6
111.9

10.1.X
121 0
174.2
115.7
1 16.0
117.1

701 2

122(1
191.0
116 6
148 7
1 18.9

85.X
1 1 1.7
124 4

114 6
1 11 1
9 1.0

1 1 1 1
90 9

119,4
97 2

I2X.I
1 10 (
142.4
76 1

102.8
161.1
1 I 1.2
95.5

1 18.0

176.6
1 7.6 7
1 7.5 X

127.1

172.1

2,127 6

1,817.1
1,111.1

fifiS.fi
510.1

- -

126.4

129.0
119.7
Hi.I

141 5
IDS 1
110 1

108.0
118.9
121 t
117 9
1 M.I
117.1

2014

117 5
190.h
120.1
154.1
149.4

X7 1
112 1
124.1

1 11.1
1 11.7
90.X

1 12.7
90.0

121 5
97. 1

129.5
109.4
142.1
75 1

10] 4
I6X.2
10/ 1
94.8

1 14.6

17 1 1
122 /
174.6

127.4

122.1

2 115 5

1,8 10.6
1,116.9

67 1 7
104 9

[A,,,,

126.8

1 79.1
1 19 6
1116

147.2
108.K
110.1

101 2
170.1
I.M.I
114.5
114 8
117 7

710,0

s.57.0
190 8
119 4
151,4
141 1

8X.6
II 1.1
174 4

114 6
1 14.5
9? 1

1 11 1
X 9 9

118,7
97.7

128( i
1 1 1.6
144 7
710

101.X
166.7
I70.X
95 4

1118

I.'1.7
121.1
17.1.7

1 77 X

1 72.4

2 12') 8

1.X24 7
1,148./

671 9
101 7

- -

Sepl ''

127.1

179.4
119.8
1119

142.4
IDS 4
110,9

105.9
120 2
17.1.8
1 11.7
111.1
1 17.7

711.1

164.6
191.4
1 IX.6
147 8
1 (6 5

90.1
1 1 1.5
1210

1 11 1
1 11 1
91.1

110 9
89 7

1 19.X
97 6

179.1
1119
144.1

/4 7

101.6
168,8
17.0 1
94 9

1 16 1

171.7
121.6
126 1

1 28.1

177 6

2,.1.11.8

1,822,1
1,141.4

678,8
509 5

1. Data in Ilns table also appeal m the Boaid'.. (I I / (411) monthly statistical H-JVU.SL-, TOI
lln- outer niK aJthoss, sot' tin- inside iron! aivoi 'I tu- latest Instoiical revision ot the imlusinal
jjjndncljiij) index ;inil the L'apaciiy lUili/iilion lates was lele.ised in Novembei I 'Wi. See "A
Revision to Industrial 1'iodiiclion and Capacity (/tifi/atinii, 1W( OS," I'dkial Receive

llullcnn, v o l . 8 2 i J a n u . u y 1 9 9 6 ) , p p 1 6 - 2 1 I I I I a d c i a i l c d d e s c u p t i o n o l I In- i i u l i i s u i . i l

p i o d i i c l i n n i n d e x , s e e " I n d i i s l i i a l I ' l o d u c l i o n : 19X9 D c v d o p m c n l s a n d I l i s l i i n c a l R e v i s i o n , "

ii'th-Hll Keseive llulletlll, v o l . 7 6 , ( A p i i l 1 9 9 0 ) , p p I X / 7 0 4

2 . S l a m l a i i l m d n v l i i a l < l a v s i l l c a t i o i )



A46 Domestic Nonlinancial Statistics I I December 19%

2.14 HOUSING AND CONNTRIK "I ION

Monthly iijzuK-s at seasonally ;nl|UNtal annual laics rxccpt as nok-tl

Ik'lll

iNl V\ t i M 1 S

1 I'emnls .UCIIICIIIA'II
' ()lK'-t,Ullll\
< l u o l.icniK cu iiiuie
1 Skilled . . .
s One laimh
6 I t tu 1 fv c cur
/ tlndei conslni. Hem al end nl |X-IIHC|'
X One- laniilv
') dwei laniilv in incice . . ,

HI ('emicik-led
1 1 One l.inllh
1 ' I'wci l.innl'v cu incne
1 1 Mobile homes shipped .

Slfiihiml Imiltln ,I,:IIII\ lit

i'U<-/(i/uil\ umi\

14 rvnlibei sold
IS IMimhe'l till sale al ead cil |v i ln l ' , , ,

I'lm- nl Clfll/i \ulil lllinll\iWil\
„/ tliilliHs)'

Id Mechlin
1/ Aveiai'e , . . .

1 Ms I l\c. 1 'Nl I s (one tainiK )

IS Nunihei scilcl

I'll,,' (./ mills \nlil llliuiiMiiuh
ul IIIIIIIIIM'

1') Median
2(1 Avecu'e , ,

('1 I\S 1 kl a 1 ION

2 1 [Dial pill ill plaee

.<< I'nvale . .
M Kesiilenbal
21 Nciniesiclenlial . .
2S lndlislii.il hnildnij.s
>6 roinnieiei.il hinli'l s
2/ Olhei liiiildim's
2X ri iblu iilihtu-s anil cilhei , .

") I'abhe
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Selected Measures A47

2.15 CONSUMER AND PRODUCER PRICES

Percentage changes based on seasonally adjusted data except as noted

Change from 12
months earlier

1995
Sept.

1996
Sept.

Change from 3 months earlier
(annual rate)

1995 1996

Mar. June Sept.

Change from 1 month earlier

1996

Mayr June1" July Aug. Sept.

Index
level,
Sept
1996'

CONSUMER PRICES 2

(1982-84=100)

1 All items

2 Food
3 Energy items
4 All items less food and energy..
5 Commodities
6 Services

PRODUCER PRICES
(1982=100)

7 Finished goods
8 Consumer foods
9 Consumer energy

10 Other consumer goods
11 Capital equipment

Intermediate materials
12 Excluding foods and feeds
13 Excluding energy

Crude materials
14 Foods
15 Energy
16 Other

2.5

2.7
- 1 . 8

2.9
1.5
3.6

1.8
3.0

2.2
1.6

5.0
6.1

7.4
- 5 . 5

7.2

3.8
5.2
2.7
1.2
3.3

2.9
4.2
7.1
1.6
1.1

- . 2
-1 .6

14.6
20.9

-10.3

1.9
1.9
2.2
1.7
2.5

4.4
4.4

10.8
3.4
2.9

- . 6
-2 .9

20.8
33.9

- 18 .4

3.2
15.8
3.5
2.6
3.4

2.5
.6

17.8
- . 3

.0

-1 .0
-3.5

-4.1
52.8

-10.6

4.6
8.4
2.2

3̂ 9

1.9
4.9

.0
2.5
- . 3

58.1
-15.0

-7 .9

2.6

5.3
-3 .9

2.7
.9

3.2

2.2
6.1

.5

.6
2.0

.3
- . 3

-6.1
22.9

-3 .6

- .4
.4
.0

6.3
-4.6

.6

.7
-2 .2

.2

.0

.3

.1
1.5

-2.3
.2

- .1

- . 6
.0

1.1
-7.1
-1.5

.5
- . 4

.3

.0

.3

.0

.2
- . 9
- .1

.3

-.3

2.7
3.9

-1.6

.4
- . 6

.1

.3
1.0
.7
.0

- . 1

- . 3
.7
.1

-3.8
.6
.6

157.8

.5

.0

.3

.4
9

154.6
111.7
166.4
141.4
180.7

131.6
135.6
84.6

143.5
137.2

126.1
133.9

124.7
81.5

153.1

1. Not seasonally adjusted.
2. Figures for consumer prices are for all urban consumers and reflect a rental-equivalence

measure of homeownership.

SOURCE. U.S. Department of Labor, Bureau of Labor Statistics.



A48 Domestic Nonfinancial Statistics D December 1996

2.16 GROSS DOMESTIC PRODUCT AND INCOMIi

Millions ol cuireitt dollius except as noted; quaile'ily data al seasonally adjusted annual latcs

Account

CiKOSS DOMI'SIIC I'KOMIH 1

1 Total

2 IVisniiitl consumption expeliilitiues
3 Duiahle goods
4 Nondiuable goods
5 Set vices

7 I'ixed investment
H Noniesiilenlial
9 Sliuclities

10 Pioiluceis' slui.ible ec|inp[]ient

12 Change in business uivcnloiies .
13 Nonhuin

14 Net expoits ol goods ami seivices
15 Imports
16 lm|K>us . . . .

17 l iovciiiinenl consumption expendiluics anil gloss invesliuent. . . . . .
18 hcdeial
19 Slate ,ind luc.il

Hv HHllor l\p? i>) pnxhtct
20 I'inal sales, total
21 (kinds
22 Dinable
23 Niindinalile
24 Services
23 Stiiiettnes

26 Change in business invcnloiies
27 l)uiahle goods
28 Nnndiuable goods

MlMO
2') Total <;l) l ' in I'luiincd l')')2 cldlliirs

NAI tONAI. INCOMh

«l ' l i l t l l l

(I Compensation ol employees
12 Wages anil .salanes
13 Coveinineut and government enleipiises
14 Olliei
35 Siip[)leinenl to wages and salaiies . . .
16 Kinpluyci eontnhlilKins tot social insiuanee
17 Olhei laboi income

18 hopiietois1 income'
3') Business and piolessional
40 limn1

41 Kental income ol peisnus-

42 Corpoiate pioftls
t i 1'iolils heloie tax' . . .
44 lnveiuuiy valuation Adjustment
45 Capital consumption adjuslnient

46 Net inlcicst

1991

6,55.1.0

4,454.1
5111.7

1,168 ')
2,554 6

850 5
598.8
171 8
427 (1

25 1 7

20 6
26.S

62.7
657 8
720 5

1,2')0.4
522.6
767 8

6,132 4
2,401 4
1,014,3
1,187 2
3,584.0

547.0

20.6
15.7
4.i)

6,4X6.4

5.195..1

i.xtw.s;
uns i

584 2
2.51 I.I

714.2
3 U.I
380.9

420 0
388.1

102.5

464 4
464.1

6.6
6.7

3')8.'J

l')')4

6,'»5.7

4,700.9
580.')

1,42').7
2,690.3

>)54')
667.2
180.2
487.0

287 7

5>).5
4K.0

"4.4
71'),l
Mli

1,3147
5164
7')8 4

6,876 2
2,534 4
1.0H6.2
I.44H.3
3,746.5

59 •>, 3

51.5
31.')
27.7

6,608.7

5,5(11.6

4 00') 8
1,257 3

602.5
2,654.8

752.4
350.2
402.2

450.')
415.')

15.0

116.6

52') "i
531.2

13.1
11.6

.I'M ')

l')')5

7,25.1.8

4,')24.')
606.4

1,485.')
2,812.6

1,028 2
7 IS.5
l')').7
538.8

28l).8

17.0
3').6

- 'M.7
807.4
•)02.0

1.15K 1
516 6
841.7

7,216.7
2,662.2
1,147 1
1,515.0
l.')26.')

627.6

17.0
34.')

2 2

(,,742.')

5,81.1.5

4.222 7
1,433 2

621 7
2,811.5

7K').5
365 5
424.0

478 3
44').3

2').0

122.2

586.6
5')8.')

28.1
15.')

401.6

(J2

7,2(14.')

4,1)1(1.5
604.0

1,486.7
2,81').8

1,016 3
734.4
1 ')7 6
5 16 8

281.')

W.O
36.1

1 15.1
7')7.3
')12.6

1,35') 4
522 0
837 3

7,170.')
2,646 2
I . I3K6
1,507.7
3,')08.')

615.7

34.0
28.5

5 4

6,71.1,5

5,755.4

4,1') 1.6
3,406.0

019.(1
2,786,4

7K5.6
363 6
422 0

474 7
447 1

27 6

1216

562 1
58')6
42,1
15.0

405.2

1')')•>

Q<

7,.W>.8

4,')57.')
615.8

1,4') 1.2
2.850.')

1,036.6
746.1
202.5
543 8

2')0.1

18.2
41.5

87.6
81').()
')06.6

1,364 6
516 8
847 7

,',2 71.5
2,688.8
1,167 2
1,121.6
3,')50.2

632.6

18.2

') 1

6,776.4

5,Kdl.4

4,247.7
1,454.0

624.1
2,82'),')

7').1.7
367.8
425.')

47').6
45 1.5

28 1

120.')

612.5
607.2

'),3
14.6

400 7

04

7..I5II.6

4,')')0.5
612.8

l,4')4.2
2,883.5

1,046/2
74').7
204.0
545.7

17.8
1').')

67.2
837.0
')04.2

1,163.4
507.7
855.7

7,132.8
2,6')8.0
1,166,4
1,511.7
1,')')2.4

642.1

17 X
27.1
'1.4

6,7811.7

5,')27.4

4,1(11 1
.1,501 1

626')
2.874 2

K00.I
36').8
430.2

486 7
454.')

31 X

125.8

61 1.8
604.2

8.8
16.5

401.9

I'm

Q l

7,426.8

5,060,5
025.2

1,522.1
2,913.2

U17O.7
7O').O
208.4
560 6

10! .7

1.7
2.7

86.1
839.5
')25.8

1,383.7
518.6
865.1

7,428.6
2,74'). 1
1,192.1
1,557.1
4,027.9

651 4

1.7
12.3
14.0

6,814..!

(),«15..1

4,344.3
3,54(1 2

634.0
2,')06,1

8«4.l
375 0
429.1

499 5
461.1

38.4

126.9

645.1
642.2

17.4
20.4

I'M 5

y.1'

7,545.1

5,139.4
637.6

1,544.7
2,95 7.1

LO88.O
771.8
20/.4
566.3

.114.2

8.0
1 1.3

99.2
850.0
')4').2

1,408,8
529 6
879.2

7,537.1
2,782.0
1,219.1
1,562.')
4,087.0

668.(1

8.0
9.9
1.')

6,892.6

(),I1K.7

4,420.')
3,606.5

63K.9
2,967,5

8M.4
3X0.4
434.0

5|s.2
469.4

45.8

124.5

655.8
644.6

III
22.3

402 3

1 With mvenloiy valuation ami L<HMI.I1 loiiuimptioii udjLtstiucuts
2. Wilh capital consumption adjustment.

ttci lux |Moitt\ d
, U.S. DcpailniL'i

I \\K like, sci- \w\i\v I.4K.
RC, Stavex ofCunrnt Ilitstm1?



Selected Measures A49

2.17 PERSONAL INCOME AND SAVING

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

Account

PERSONAL INCOME AND SAVING

1 Total personal income

2 Wa°e and salarv disbursements
3 Commodity-producing industries
4 Manufacturing
5 Distributive industries
6 Service industries
7 Government and government enterprises

8 Other labor income
9 Proprietors' income'

10 Business and professional
11 Farm ^
12 Rental income of persons"
13 Dividends
14 Personal interest income
15 Transfer payments
16 Old-age survivors, disability, and health insurance benefits

17 LESS: Personal contributions for social insurance

18 EQUALS: Personal income

19 LESS: Personal tax and nontax payments

20 EQUALS: Disposable personal income

21 LESS: Personal outlays

22 EQUALS: Personal saving

MEMO
Per capita (chained 1992 dollars)

23 Gross domestic product
24 Personal consumption expenditures
25 Disposable personal income

26 Saving rate (percent)

GROSS SAVING

27 Gross saving

28 Gross private saving

29 Personal saving
30 Undistributed corporate profits'
3 1 Corporate inventory valuation adjustment

Capital consumption allowances
3 2 Corporate
33 Noncorporate

34 Gross government saving
35 Federal
36 Consumption of fixed capital
37 Current surplus or deficit ( —), national accounts. . .
38 State and local
39 Consumption of fixed capital
40 Current surplus or deficit ( —), national accounts

41 Gross investment

42 Gross private domestic investment
43 Gross government investment
44 Net foreign investment

45 Statistical discrepancy

1993

5,480.1

3,090.7
781.3
593.1
698.4

1,026.7
584.2

380.9
420.0
388.1

32.0
102.5
186.8
648.1
910.7
444.4

259.6

5 480 1

689.9

4,790.2

4,575.8

214.4

24,734.3
16,806.7
18,078.0

4.5

935.5

962.4

214.4
103.3
-6.6

417.0
223.1

-26.9
-187.4

68.2
-255.6

160.5
65.6
94.9

993.5

871.1
210.6
-88.2

58.0

1994

5,753.1

3.241.8
824.9
621.1
739.2

1,075.2
602.5

402.2
450.9
415.9

35.0
116.6
199.6
663.7
956.3
472.9

278.1

5,753.1

731.4

5,021.7

4,832.3

189.4

25,349.8
17,158.2
18,330.0

3.8

1,056.3

1,006.7

189.4
123.2

-13.3

441.0
237.7

49.6
-119.6

70.6
-190.2

169.2
69.4
99.7

1,090.4

1,014.4
212.3

-136.4

34.1

1995

6,115.1

3,430.6
863.5
648.4
783.7

1.161.6
621.7

424.0
478.3
449.3

29.0
122.2
214.8
717.1

1,022.6
507.4

294.5

6,115.1

794.3

5.320.8

5,071.5

249.3

25,628.8
17,399.6
18,799.0

4.7

1,151.8

1,071.8

249.3
140.6

-28.1

454.0
225.2

80.0
-87.9

73.8
-161.7

167.9
72.9
95.0

1,150.9

1.065.3
221.9

-136.3

- . 9

1995

02

6,074.4

3,403.1
858.7
645.3
777.3

1,147.5
619.6

422.0
474.7
447.1

27.6
121.6
212.2
716.6

1,016.8
505.1

292.7

6,074.4

801.5

5,272.9

5,054.4

218.5

25,555.9
17,395.8
18,676.0

4.1

1,102.9

1.018.5

218.5
123.5

-42.3

451.3
222.4

84.4
-86.9

74.2
-161.1

171.3
72.3
99.0

1,123.2

1,050.3
223.7

-150.8

20.3

Q3

6,146.9

3,451.2
866.7
650.1
789.3

1,171.1
624.1

425.9
479.6
451.5

28.1
120.9
215.8
719.9

1,029.9
510.7

296.2

6,146.9

798.4

5,348.5

5,106.6

241.9

25,726.7
17,453.8
18,829.0

4.5

1,168.6

1,085.9

241.9
159.6
-9.3

456.9
224.7

82.7
-84.6

73.8
-158.5

167.3
73.4
93.9

1,161.5

1,074.8
224.7

-138.1

-7.1

Q4

6,234.5

3,500.2
873.9
654.7
800.7

1,198.6
626.9

430.2
486.7
454.9

31.8
125.8
221.7
727.2

1.041.4
516.1

298.8

6,234.5

807.2

5,427.3

5.144.7

282,6

25,684.5
17,459.9
18,986.0

5.2

1,220.6

1,138.9

282.6
158.4
-8.8

463.6
233.4

81.7
-80.7

73.8
-154.5

162.4
74.3
88.1

1,173.9

1,064.0
220.1

-110.2

-46.7

1996

Ql

6,308.5

3.538.2
878.7
654.8
810.5

1.215.1
634.0

429.1
499.5
461.1

38.4
126.9
226.6
726.1

1,063.0
529.9

301.0

6,308.5

824.9

5,483.5

5,218.1

265.4

25,753.3
17,570.2
19,041.0

4.8

1,217.9

1,133.8

265.4
171.8

-17.4

465.6
229.1

84.1
-82.0

73.2
-155.2

166.1
75.1
91.0

1,167.9

1,068.9
228.8

-129.9

-50.0

Q2r

6,412.4

3,606.5
900.3
671.8
822.3

1,244.9
638.9

434.0
515.2
469.4

45.8
124.5
229.3
733.1

1,075.6
536.3

305.8

6,412.4

870.6

5,541.8

5.300.7

241.1

25,990.0
17,675.7
19,063.0

4.3

1,244.5

1,121.6

241.1
176.3

-11.0

471.0
233.2

122.9
-54.1

72.6
-126.7

177.0
76.0

101.0

1,187.0

1,096.0
235.1

-144.2

-57.5

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

SOURCE. U.S. Department of Commerce, Sui v of Current Business.
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:s.l() US. INTKKNATIONAI, TRANSACTIONS Siminiuiy

Millions of dolhus; tjuuitL-i!y data seasonally adjusted exeepl .is noted1

Item Lialits 01 (k'l)ils

1 Ualame on uiiient aiiounl, n

2 MeiLliandjse hade balance"
1 Mcicliandlsc expoils
4 Mcicliandise inipuils
5 Mllilaiy liansaelious, net
6 Ollici SCIVICC liansauions, ncl
/ Investment uuomc. (let . , ,
K US j'OVeiiimenl j'j.inls.
') U.S. i'oveiiuncnl pensions and ulliei liansleis

1 1 ('bailee in U.S. jiovcinincnt assels olliei llian ollkl.ll
ICSCIVC assets, ni-l (incicasc. )

12 rlminic in U.S. olliciat icseivc assets (incic.isc. 1
1 1 (iold
14 Special diawinr, i i f l i ls (SDRs)
1.1 Kescive posiliun in International Miniclaiy Tumi
16 1 uK'ij'.n i l l i icnucs

17 (hail):'' in US. |iiivatc assets aliiuad (inuc.isc, )
18 [tank-icpoited claims1 . . .
1') Nonliank-iepoilcd i lailns
20 U.S. imieliases ol kucicn seiunlies, iii-l
21 IIS dnect uiVL'slnieiils uliiii.nl, net

1) ('hanpe in loicif'ilollicial assels in Unilcd,Stales (iiKicasc, 1) . .
21 U.S. Ticaslliy scitllltles
24 Ollii'i' U.S. (love lent obligations
21 Olliei US foveiiiiiienl liabilities4

26 Olliei U.S. liabilities icnnited by US. banks'
27 Ollici loicien olkcial assclss

I1) U.S. bank-iepuiled liabilities'
Ul U.S. nonb.mk lepoited liiihililies

12 1'oicign puicliascs ul olllci US, sccmilies, net

14 Allocution ol special di.iwinn ni'.lils
.11 1 )iseiepancy . . .
16 1 Hie lo seasonal ad|nsliii'.'nt
17 llcloie seasonal adjustment

MlMO
Cliun^f* in t'lju ml </\wM

18 U.S. ollieial lescivc assets (Ineicase. )
1') I'liiennl ollieial assels in United Stales. cxclndinj; line 21

("iiKieasc. 1 )

It) Ckanec 111 OijMiii/alion ol IVIiolcllln 1 XJKMlin.i; Counliies olliual
assels in United Stales (pait ol line 22)

I'J'M

')')')!/
- 1 12,61)')
416,8 12
18'),441

881
1'),6')0
'), 14?

16,82 1
4,081

16 7 Id

142

1,1/')
0

1 1 /
44

7')7

I')2,8')O
2')!')47

1,5X1
146,211
78,161

/.'.111
48,')52

4,062
1,71.1

14,841

1 /8.S4.1

KU8')
'4,181
8O,O')2

0
41,110

41,110

1,17')

70.440

-l./ l /

, ' , ,4

148,40.1
166,121
102,4111
668,184

1 ,')61
51)771)

4, Kit)
15,816
4,144

.141

0
441
4')4

.1,2') 1

115,701
8,161

12,WW
60,270
54,466

40,21.1
.10,741

6,077
2,144
!,1(i0
2.47 1

245,12 1
I I 1,842

7,710
14 ^ JS
57,1106

0
1 1,724

1 1,724

1,146

17,')!)')

1,52')

,', ')1

148,114
17 1,42-1
5/5,')4(l
74'), 164

1,581
61,77.1

K,t)l6
IO,')1')

Ol.'O
20,6')6

280

0
808

2,466
6,468

2')7,8.I4
6'), 146
.14,21')
')8,'I6O
')1,50')

10'),757
68,81.1

1,7.14
1,082

12.K62
1,266

114,705
25,28.1
.14,578
')'),.140

0
.11,548

11,148

'), I'M

108,67.1

l,')5')

U-'

40,')76
47,»27

142,'»!
1')(),') 10

,Si')
15.244

J162
2..IM

')6/
4.')42

17')

2 7 "
I)

116
786

1,780

IO1,1')8
41,2.16
22,')tU
21.011
18,247

17.180
21,208

1 126
2 15

7,662.
2!')4')

78,041
1I),2(HI
7,281

10,168
20,4%

0
1.1,811

266
.14,120

2,722

17,141

141

,'),5

Q.<

17,688
42.14S

I44,')84
187,512

1,120
I7,O')1
4,.161
2,') 1.1

% 4
1 0')1

212

I ,K') 1
0

.162
') ') l

1,264

.i7,')54
8,476
7,100

.11,8.1')
I8.O')I

1'), 186
20,48')

118
71

IK.47K
228

7'),61()
21,542

17^26')

1)
41,1.11

7,407
14,12.6

1,8<) 1

.19,217

6.147

O4

10,4 11
<K,<)26

I4'),422
187,448

•)78
17,617

1,8')t)
2,7')')

/ l l
1 6"I4

1')')

0
147
161
101

')S,206
7,272

14,278
12,11')

44,117

1 1,16')
12,')84

704
1,24')
1,'MM

280

8/,860
-12,,'65
11,272

1.7.14
27.121

0
2'),42I)

1,111
28,267

10.120

1,4.11

1')

U l

14,«6')
•12,7 «)

110,028
l')2,758

48')
18,014

262
4,25')

%()
5 685

112

17
0

I')')
84')

1.065

68,615
1,714

12./O7
14,420
2.1,202

12,021
11,600

12
156

1,264
211

47.450
11,171
6,106

11,8.1'
I5,'J')1

0
4,148
6,27')
2,111

17

12,177

X,

I.).'!'

18,77')
•I6,K.«)

I.I.I, l l t i
200.146

811
18,120

1,604
2,274
1,025

42')

521
I)

1.11
220
170

48,21 1
1,14')

20 081
22,')8.1

1 1,1')/
1,184
1,258

l')7
I.I.H41

1,285

67 1 18
1,862

11,680
28,567

0
7,62')

741
8,172

5 2 !

1 1,000

5,126

1. Si-tiMiiral t a i i i n s a i e no t c a k n l a t e d l o i l ines 12 16, til 2 0 . 2
2 Da la .lie on a e i n a l i o n a l a c c o u n t s bas i s Hie da t a d d l e i I

s k o w n in tab le I.I I, I01 l e a s o n s ul c o v e i . i ^ ' anil Iiillln^. M l l i t a i y
n.eieliaiulisc Hade dala and aie included in line 5

I lse|Hiiliii}z banks include all types o! deposiloiy institutions .r
dealeis.

2 14, ami 18 40
('eiisus liasis ilala
aie exelmled lltnil

e l l a s s o n i e b i o k e i s a i :

4 Associated puniaii ly with iinlilaiy sales contii

5, t 'onsists ol investinenls in U.S. LOipoiaU si
and stale and local j;oveininenls

^ and olliei li.insactions

oipoi
S o t l i u l U.S. Departinenl ol ron in i c i ce . Btiican 1 iiiiL Analysis, ,S';(i rev nf ('miTnl



Summary Statistics A5 1

U.S. F'ORl'KiN I'RADi;'

Millions ol dolliiis; monthly duhi seasonally adjuslcd

1 (iixids ,iiul scivices, halainc
? MeH'hamhse
1 SL-I vices

4 (mods anil seivices, expoils
5 Mcichandisc
6 .Sen-ices.

7 (IIKHK and services, unpin Is
8 Mcichandise
') Sl'lVlCCS

7?,1)17
- 1 12,607

6O,5/o

642,95 1
456,KM
IXIiJI'J

714,990
589,441
125,549

104,.181
166,12.1
61,74;

608,101
502,462
1 95,819

K02.6R.'
668,IKS
114,0')/

105,064
173,424
68,161)

7K6.529
S75.W
2JO,.59O

891,59.1
749..16 <
I4?..MO

I'd),

6,7K 1
I2.7H4
6,001

6l>,236
50,881
IK.14.1

76,(109
61,667
12,142

Mill,

7,87 i
I4.44K
6,57")

69,112
50,492
I8.K4O

7/,205
64,940
12,265

Api.

•J, 196
l \584
6. IKS

69,200
"1(1,741
1 K.459

6(,,12.'.
I.\27I

1 996

May

10,45.5
16,7') 1
6..1.I6

70,170
SI ,,184
IK.7K6

80,625
68, l/"i
12,450

June

8,l')0
I4,6?O
6,4 10

6'),7.10
50,972
18,758

77,920
6,1,5')?
I2.I2K

July

11,597
11,'Wl
5,895

67,1(16
4K.77')
18,577

7K,9(H
66 27 1
12,61?

Aii fJ '

1

1

I.K.ll
i.'JKS
i, 1 54

),U"i
),662
S/>5!

80,146
67,617
]?, 4')')

1. l)<ilii show monthly
p.iyniL'iits iifcoiiuls.

isk'iil willi c|u<iiU-ilv I in tin1 U.-S. hal;u S f l H W I , , I'I'XX), l l .S IX'|)ailiiiL-nl ol ( ' t i i iLini ' iu ' , l i u i ca i i ol llic (.Vnsiis ami Huu-;m ol
licoitotu'tc Analysis

3.12 U.S. RHSKRVl- ASSFiTS

Millions ol' dolliiis, LMHI ol puiiotl

1

I

\
[

s

loii

(foil

Spec
Id's,

I'or.

1. .

Sti
lal
1 ve

I'll
igli

ck, Iliclll
Mh/alion
hawing
position

amende

ling 1

igllts1

n lul

"1

xchange

I national Monelaiy

7.1,442

11,05 1
9,0 19

1 1,818
41,5 1?

74..U5

11.051
10,019

12,0.10
41,215

S5.M2

1 1,050
11,017

14,649
49,096

Ivh.

04,27(1

1 1,051
11,106

14,81.1
47,298

Mai.

04,212

11,051
1 1,049

15,249
46,861

Ap,

0.1,710

11.05?
10,96.1

15,117
46,578

1996

May

0.1,460

11,051
! 1,017

15,?2/
46,15 1

June

0.1,455

1 1,050
1 1,016

15,282
46,077

Inly

0 5 , 0 , ,

11,050
11,216

15,665
47,168

All)'.

76,701

11,050
10,107

15,597
19,827

Sep.,"

75,51,,

1 1 (hi)
10,177

IVUI

1. (iold held "under i-auuaik" al Iclcial Keseive Hank
accounts is not included in the gold slock nf the United Slal
stock is valued at $42 22 pei tine Hoy ounce

2. Special diawmg lights (SDKs) ale valued aeumhn
International Monetaiy I'und (1MI0 in July 1974. Values a
exchange laics loi the cuiiencies nl nlcmlvi couiinies l i
I9K0, sixlcciiuiiicncies wcie used; sime Jamiaiy 1981, In

Ira tiiieif,]! and inleiiiiilKinai
\; see lulile .1 I 1, line 1, (inid

i a lciliim|ue adopted by the
ised on a weighted aveiage nl
July 1974 llui»iBli DeteinlKi
inenues Iwve iH'cn used U.S.

SDR holdings and leseive positions ill tile IMI ; also have lieen valued on Illis basis since July
1974,

1, Includes allocations ol SDKs by the Internal al Monelaiy hind on Jan. I ol the yc.u
indicated, as lollows. 1970 $K67 million, 1971 $7 17 million; 1972 S7 10 million; 1979
$1,1 19 million; 1980 $1, IS; million; 1981 SI ,09 1 million; plus net liansaelions n SDKs.

4. Valued at cuirenl inaiket exchange i.iles

I'OKiiiciN o i i i c i A i . A S S H T S i u ; i . n A T I - I ; D H R A I . R I ; S I ! R V I ; H A N K S '

Millions of dolhus, end ol pc'iiod

1 Deposits

2 U.S. Tiea
1 liaimatke

siuy

lR<

h

Id '
mines'

Mid

1/9,194
12,127

25(1

441,8M>
12,0.11

.106

522,170
11,702

I'c

559

h

20')

741
689

M

571

' •

I 'd

115
590

Ap,.

166

57 1,924
1 1,445

1996

May

1611

•>/K,60S
II,.119

bine

102

572,8 19
11,296

Inly

166

580,277
11,27.1

Ai

590
11

g

171

167

Sept.l'

265

609,801
11,210

1. Excludes ilcpusiis and U.S TuMsuiy sf(_uiilu"i lu'ld IDI niti'inatioiial iiiul regional
iyiiiii/iitLiins.

2. Matk^Uihk- U S . ' h o a s m y lulls, nok's. .uul («nuls ami nonniaikolaMi- ll.S. 'fu-.isLiiy
fcuiitit 's, in each </ase nifasuifd a( \I\L\- (not niaiki'l) viiluo.

Held in U-.irh'ii ,i[i,i IIHUIKIIIOIMI ,i; I-OIII
dud in tin- gold stock ol the UniU-d Siatr
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M i l l i o n s ( i l i l c i l l a i s , i - n i l o l I H ' I K K I

1

1

4
5

6

/

S

')

III
1 1
1 •

Ti

1 labihhi
IIS l ie ,
US. In-.

Maikc
Niiiini

US. vn

U\ d/i-.i
l-inupi-1

(' ula
1 aim Ai
Asia . .
A lma. .
Ollia (.11

, K
Sill
Sill
ah
i k i

111!

m l

pink
y till
y ho

labk
•s ill

a ai

k-s

l inn

il hy hanks in Ilk- l lnilri l Slak-s'
s anil ii-iti l i i.Hi".' , .
,1s mill link's

n lh.nl US 1 irasiny s,-i milks

il f.iiihhi-an

1 •)') 1

52(1.0.14

/1 186
1 19 5 /1

)S I (]!')
6 10')

47.80')

MS, 1/4
17,Ml
41.-1')-'

' 16,874
1 ISO
5,877

1 TO

ri.IU.Kd71

I07.UI1

168,5 11

.") 1.6<) I'
6,1') 1

5 I.SOX

'.'.', 4(ld'
1'1,471
66,72(1

H0,%d
6,7%
5,1)01

Ivb

(>7fl,2JiV

11)1,-'47
1')l, 188

114,')S7'
6.15')

S 1.66(1

2 11.7') 1'
IS.S-iO
/(>,(>(>''

1 IS,')')')
6,571
t,')IS

Mil!

fiH.1,0251

101.061)'
l')S IK '

.11'),7 is'
6,11)')

54,6 1')

74',5 17'
70,846
71,IS41

115,006
6.584
•1.886

A,,,,

fiS7,2.W

1 1 I.IIC"
IS6.6I8

l.'7.')SSL

6.7 IS
55.1.11

241,08')'
70.S/S
/1,181'

111,148
7 188
5,15 1

May

, ,« , ,7 , , '

104,') II
ISS. l ' l

114,4/0'
5,()l) 1

56.0')S

i . | 1 > ) ) '

7 1,670
68,011'

141,71)6
7,1/1
5,41 /

I I I

, , f , ,

1 IS,
IK/,

,7,

'4/
I / I

177,87.'
s:

• ' 7 ,

7 15
'1

/()
1 16.

6

" •

)41

168
7SI)

P
101
)')/
51 1

July

, . , , 4 , , '

1 1 1.416'
186,061

HUH'
5.')8I)

56.588

7 15 406'
'0,15 1

67 ')')()'
1MI./47

6') 10
8.2S8

Alii'.1'

704,(1112

111.161
1 S') / '6

1 11,0 IS
6.0 IS

56.051)

246, /61
7 1 ,S0 1
6'),061

154,266
6,/.'.'
5.187

I l i k l n i k ' s l l i i '
' I ' l n k , p a l l y ,

1 liklniksnoi
ol I

4

Si-

clc

oi

n n
nl

lllniu'ill
piislls,

inili'bli-

al n i

liil j 'oyi
bn'li inu

hi

ill

II

nil..

• I v i -

Mi

' I S

H)

III

I K

a.

nl

'.i'i

Ii

.,-pli

1 ll-.is

I L I l ' S

I S I l l l

1')')()

II

|

II

IV 1

1 II
)\VS

10

• > • '

n i l s

i.li-
. M

. I)L' III<, IVn. ' iulv
iiuiluiily I

t), 10 v*--£ii

fiil (.(iipoi

mmuily

^ Di'tH SL-CUI ittL-s ol US , iiDVCiii
US. Loi|)niiiu* slock'-am! bumls.

Snil iu l . Hitsod i'ii U S IK'iuutuu'iit ul lliu lu-itsiuy
ik-|i.nliik-iil hy hanks tiiK'liulii^ li-ik-nil Rcsvtvc Hanks) ami
SlaU-s, and nn ilu- I'JX'J IU-IILhiniiik s u n r y ol IOK-IJNI poiil
Slau-s

ue; Ai}>i-nliiii

k'i.illy S|HHIS

Apnl

oiU-il lo \hi-
n Hie Uiuk-il

llu- UniU'if

}.\() I J A H I L U ' I I ' S T O , A N D C L A I M S O N , H)KI<;K;NI ; ,kS Kt-poitL'd hy Hanks in Ilio U n i t a i S t a t e s '

l*;iyat)lc in I 'o ic i f t i C n n v n c i t ' s

Millums ol doltais, ciul u( pcuod

I Hanks' hab lh l l r s . . .
' Hanks' il.imis
1 Di-posils

4 Olhri Uamis
1 Claims ol banks' ilo

61,/')'
'1,241
18,5-t'

1,41
11,07
I7.S5

8'). IDS
60,71 I

41,050
10,878

102,270
6(),S5S
75,/6S
4 !,/')()

6,674
5 1,11')

,,.145
46.')5 I

6 15 1

II 1,6'. I
65,864
70,876
•1 1,')8S

7,.17 /

t t l i i i ' i l t l i - s h ( 4 ( l l i v U S i i u i l H - l . u v a l l t l i n i i t n . ' . A s s i - l s i m i

i . ' [ ) U - s i ' i l l i l a n l i s

ill Ilk'
.1 liy

milln.u bank kuak-il
Hum banks lui llu-

I l i i i k -d S l a l r s l l ia l

s n l I l ic ( l i i i n i - s l k



Bank-Reported Data A53

:U7 UAISIUTIKS TO I'ORI'ICiNliKS Kepoilecl by Bunks in the United Stales'
Payable in U.S. ilollais

Millions of dollais, end ol |K-iioil

I k ' i n

B Y l i t ) ] I ) ! K A M ) 1 W'V (>!• 1 IAHI I | l Y

1 Total, i l l ! f<iminers .

4 Time deposits*
5 Ollici1

6 Own loieign ollices1

7 Hanks' custodial liabilities'1

8 U.S. Ticastuy bills and ccinlicales'1
() Othei ncgohahlc and icaddy liaiistciablc

insiiuinenls'.
10 Olhci

| ] N o | | , , a a l y , ,1 , i . , , l i | | , , , i u | ,,,,,| H.,,,,,,,,,! ,,,,.;,iH/illl.il.-.K

12 Hanks' own Mainlines
1 1 Demand deposils
14 Tune deposits" . .
15 O d i n 1

[6 Hanks' custodial hand l i ng

18 Olhci negotiable .mil le.ulily mm-li-tiihU-
insliuiiienls'

19 Olhci

20 Olliciil l mstiliilioiis"
21 Hanks' own liuli i l i l irs
22 Demand deposits
2 1 Time deposits'
24 Olhc i1 . . . .

21 Hanks' cusloilial liabilities"
76 (J.S. Ticasiuy lulls and ccildlcalcs''
27 Ollici negotiable anil u-.iilily 1 slciablc

inslininents'
2« Ollici . .

29 Hanks'"
10 Hanks' own llalnlil irs
31 Unalhlutted loieign banks .
.!.» Demand deposits
1 1 'I'lnic deposits'
.(4 O l l i c i '
31 Own foielgnolhccs'

16 Hanks' cusl.uliill l iabil i l ics'
17 I IS Ticasuiy lulls and i c i l i l i . airs''
IK Ollici negotiable and ic.ulily nanslciablc

instiuinenls'
19 Olhcr

4(1 Olhei loieigncis
41 Hanks' own liabilities
42 Demand deposits. . .
41 Time deposils"
44 Olhei '

45 Hanks' custodial liabilities' . . .
Id U.S. Tieasmy lulls and ••eililicalcs'1

47 Oilier negotiable and leailily tiansfciahlc
instalments'. .

48 (Ill ier

MhM<>
49 Negotiable time eeitilieales ol deposit in custody loi

loieignei.s

199.1

•>2ft/>72

626 919
J1 569

I7\IO6
1 1 1,971
318,77.1

299,711
17(1,719

16,289
86,72.1

10,'JU)
5,619

15
2,780
2,844

5,297
4,275

1,022
0

22(1,S2I
61,144

1,600
21,651
1(1, K9I

116,677

5.4X2
95

592,171
478,755
160,482

9,71K
105,262
4.1,107

(18,271

I I 1,416
IO,/I2

1 /,020
85,684

IO2./4 I
78,181
10,2 l(.
45,41 1
22,7 14

24.16 i
10,652

12./65
946

17,167

1994

1,015,076'

7IK.671'
71,(86

186,512
1 1 1,215'
195,558

296,405'
167,938'

42,5.19'
90.92K

K.606
K.I76

29
1,298
4,849

410
281

149
(1

212,957
19 9 ( 1

1,564
21,511
.14,86(1

IS 1,022
1.19.571

1.1,24''
206

678,612'
">6 5,697'
168,119'

10,6(3
111,171
4(i,.1 15'

.(95,558

114,915'
1 1,264'

14,506'
89.145

1 I4.')OI'
K6.86 1
1 1.161)
48.5.12
27,171

28,018'
11.822'

14 619'
1,577

1 /,895

1995'

I,(W'),79()

75 1 617
24 448

192/702
1 I9,9(,5
.196,5.17

.146,1 18
197,155

52,250
96,S 1.1

11,019
10,147

21
4,656
5,670

692
150

.141
1

275.K77
K.I,196

2.09K
10,716
50,582

192,481
168,5.14

2.1,60.1
144

691,661
568,08.1
171,546

1 1,/SS
101,62.1
56,165

(96,5.17

12.1,578
15,872

1 1,015
94.671

121,211
91,826
10,571
5 1,707
27,548

29,1K7
12,599

15,271
1,517

9,1(11

l;eb.

1,102,424'

7 1 l 414'
21 497'

192,(198'
149,009
:168,8.1()'

168,990
221,195

4 1,404
102,191

11,156'
1(1.161'

41
1,526'
6,792

/ ' «
555

210
III

294,410
K4.O77

1,655
29,9(14
•)?,M8

21(1,15 1
191,188

18,1.18
1,027

671,265'
541,959'
173,129'

I0.94K
104,22K'
"i ;,951

168,810'

11'l, 106
17,947

12,094
99,265

I2W/.I '
97,017'
I0.K5I'
54,440'
11,746

?K,M(>
11,705

12,942
I.8K9

1(1,544

Mai.'

1,101,1169

7 10,448

I9.1/.21
1 IK, 121
.175,145

170,621
22K,7O'i

40,481
101,411

9 ,S | ;
K.194

16
.1,">61
5,011

VIS
S64

29K
56

102,442
K8.60I

1,421
12,470
54,710

2 1 1,8 19
198,382

14,9/0
487

667,354
540,272
165,127

10,971
101,04/
•i 1,109

175,145

127,082
15,96/

1 1,864
99,2 s. 1

121, rtil
92,9/9
10,949
56,541
25.4K7

2K./K2
1.1, /')>

1.1,151
1,619

10,005

Api .

I,IO«,S(W'

7 15,749'
2 1 962'

I9L9W

146,589
171,199'

164,840
217,106

44,82 1
102,91 1

11,111'
10,48V

28
4,024'
6,4 11

K26
426

4110
0

297,670'
91,617'

1,679
16,652'
5 1,286

206,05 1
IK6.6I8

19,06'i
15(1

665,516'
5 17,451'
164,214'

1 1,468'
96,2 18'
56,548

171,199'

128,(161
16,801

10,814
100,448

126,09.!'
96,194'
10,78/'
55,085'
10,122

29,898
1 1,241

14,544
2 111

8, 106

1996

May

I,U<16,(MI'

72 1 5 14'
' 1 125'

181,016'
144,051
175,142'

372,497
270,82 1

49,6'i5
102,019

1 1,994'
11,207'

34
1,442'
/,7II

7X7
176

390
7.1

291,262
81,9(19

1,5(14
12,671

4/ ,7 14

211,351
IKK,321

?2,661
171

662,176'
511,059'
157,917'

10,66 1
89,17.0'
•58,1 14

1/5,147'

179,317
17,584

11,771
99,958

1 2K.3991

97,159'
11,124'
55,783'
10,452

11,(140
14,542

14,879
1,669

9,284

June'

I,(W7,K2O

711 289

I89//05
149,070
365,146

366,531
718,608

S 1,463
96,460

12,158
10,914

121
4,052
6./19

1,244
874

170
(I

10VH8
91,914

2,211
38,929
50,7/4

213,104
IK/, 171

25,815
498

654,269
5 10,569
165,423

17,3811
90,717
62,(26

(65,146

123,70(1
18,241

1 1,021
94,418

125.975
97,892
12,654
56,007
29,2 11

28,08 1
12,322

14,737
1,524

9,580

July

l,0X4,4M

711,848
'4 991

I9V4I.1
144,504
152,938

168,601
217,148

16,14.1
94./I0

1 1,/47
10,145

77
3,/47
6,776

1,197
861

111)
7

799,477
81,/8I

7,2 1 1
36,841
44.711

215,694
IK6.06I

29,762
17 1

642,27 1
121,107
168,169

1 1,809
95,1.1 1
61,007

(52,WK

121,166
18.091

10,119
')>, / 1 6

130,9.19
100,411

10,949
17,474
11,99(1

10,146
12,111

16,194
1,6? 1

7,907

All)!.1'

1,1162,478

691 691
2 1 497

196,062
129,17 (
147,763

170,78 (
219,949

.1.1,153
95,287

12,4.11
1 1,864

49
4,7 1 8
7,097

191
(45

246
0

100,887
81,189

1,459
17,012
41,098

219,298
189,726

29,281
291

62 1,073
499,887
117,124

1 1,104
91,069
10,951

147,761

12 1,186
18,670

10,864
9 1,612

126,(163
98,311
10,885
19,243
28,277

?7,7O8
11,708

11,161
1,119

8,276

1. Uepciilmg bunks include all types ol deposlloiv nisi
dealeis. Includes bonds anil notes ol mammies loinici III

2. lixcluiles negotiable lime ceililiciiles ol tleposit, wl
Me and leailily tmiisleialile insliiinients."

3. Includes hoirovving nndei icpuicliase inueeinents.
4. I'm U.S. hanks, unhides anioiinls owed to own line

ics consolnlincu1 in i|uaileily CiniMiluliitcil Kepoils ul ('
agencies, b'oi agencies, blanches, and m.i|nnly-owned sti
pimcipillly ot aniouiits owed lo llie head olhce oi p;i
blanches, iigenties, oi wholly owned siibsidnuies of the li

1. I'lnancial claims on lesidenls ol Ihc Iliuled Stales, .
by oi lluough icpoiling banks loi liueign euslonieis.

ilulions as well as some biokeis an
in one yeai
li'li ate included in "()thei negotli

ol indebtedn and Ticasiuy bills issued to ollleial

lilicales ot

ign blanches and loieign suliSKli.ll
nnliliini hied with bank ri-guUloiy
isidianesol' loieign banks, consuls
icnl loieign bank, and to foieign
.•ad ollice oi paienl loieign bank,
ithei than long teml seuuilies, held

6. Includes noninaikelahle eeitil
illstitulioils ol loieign eounliles.

7. t'iniciptilly baukeis acceplanees, itininieKtal papei, and negotiable l
deposil

8. I'lincljially Hie liltcinational Hank ioi Keconsttticlion and Developnienl, the Intel-
Aineiiean Development Bank, and the Asian Development Hank. Includes "holdings ol
ilollais" ol (he Intel national Miincliuy l'mul

9. l-oioign cenlial hanks, loieign cenlial goveiiiineiils, and Hie Hank loi Intel national
Settlements.

10. Includes cenlial hanks, which aie included in "Ollicial inslilulions."



A54 International Statistics I 1 December 1996

, U 7 I.IAHIl.l'I'IHS TO I'OUIvKiNliKS Reported by Hunks in the United States1 Continued

I t

5

5
1
5
5(
5"
5:-
5'
61
6
6.
6

(
/

7.

7.
7
7-
7(
7
71-
7'
81
8
X_
X
X

8(
X
81-
X'
91
9

9.

9
9.
9-
9f
9
9I-
9'

101
0

10.
10

( > • •

III."
IO(
III'
lift
10'
11(
I I

1
11
11

11
1 If
11"
1 tt

Item

ARIA

Tulal, all I'ui'L'ii'ilL'i's . , .

I'di ei^u ciiunti ies . .

|.;llLope

Auslua
llelf i i i in and 1 uwinbouii'
Deninaik . ' . , ,
binland. .
biancc , . . ,
(ieinnuiN
(lieete '
ll.lly
Neihei kinds ,
Nom.iv , .
Poiluizal
Russia
Spain , , , ,
Sweden
Swil/cil.md
I'm key , ,
United Kilii'dom ,
Yimmlawa" .
Olhei lauope and olhei loimei 11.S.S.I),1'

Canada

1 aim Aineu.a and Caiibbcau
Aii'Cnlma
Hahamas
l lennuda
Hia /d . . . . . .
I l i i bsh West Indies ,
Chi le , .
Colombia
Cuba , ,
l ' . U I . l d c i l

• , . . . . 1 . 1 1 1 . 1 , .

J a m a i c a . . . .
M . - M L . 1 , . , . . . . . .

N c l h c i l a t i d s A n t i l l e s , , , . . .

P a n a m a . .

I'eiil
Uiill'.uay
Venezuela
Olhei

Asia , . . .

People's Republic ol China
Republic ol China (Taiwan)

lloni- Kon« . .
India ,
Indonesia
Isiael , . . . . .
Japan ,
Kotea (South)
Philippines
'Ihailand

Olliei

A l i i c a
liuvpl
Mcinicui

South A l i i ca
Zaiic

Ol l -cxpoi lmj ; coun l i i es " , . . . .

Oth.-i ,

Othci

Auslialia . . . .

Othei

Noninonc-laiv inteinational dih\ icjnonal oif.ain/alions . .
Internat ional"

1 .aim AineiRan lemonal " ' . ,

Olhei i cc io iu l 1 7 .

1991

926,672

915,7.16

I//.91I
17)17

7 X,()'()
4,517
1,8'7

40, (16
76,681

1,519
11,759
16,096
7,966
1 Ili6
',111

70, 196
',/18

-11,51,0
1,327

1 U.991
177

11,111

70,2 15

167,2 18
1-1,477
7 1,87.0

8,1 17
5,101

191.699
(.181
(.171

11
880

1,20/
410

.'8,01')
-1,686
1,187

929
1,611

12,786
6,177

144,177

4,01 1
10,677
17,112

1,114
1,986
4,4 1.1

61,466
4,911
?,0l5

6 J 17
1 1 8 ^ '
1-1,X49

6,61.1
2.21IX

99
4.11

12
1,1(11
7,16(1

•1,192
1,1(18

8X4

10,916
h.XM
1,7 IX

867

1994

1,015,076'

1,006,470'

190,949'
1,188

21,877
7,884
1.4 Id

14,165'
37,109

1,400'
10,881
16,013
2,118
2,846
2 726

1-1,671
3,094

40,724'
1,341

161,813'
2-11

37,770'

74,768

47 1,84/'
I7i2(l.l

104,014'
8,424
9 145

229!599
1,127

4,615
1 1

875
1,121

529

5,317
1,511

900
1,597

1 1,986'
6,704'

154,346'

10,066
9,844

17.104
2,118
1,587
5,157

62,98 I
5,12-1
2,714
6,466

11 4941

15^471

6.52-1
1,879

9 /
411

<)
1,141
3,761

6,0 16
5,147

X94

X.606
/,5I7

61 1
156

1995'

1,099,790

1,088,751

363,95X
1,5 17

24.X 12
2,921
2.X1I

19,2IX
24,011

2,014
10,X6X
1 1,741

1,194
2,761
7.94X

10,01 1
1,246

4 1,621
4,124

1 19,27?
177

26,389

I0.46X

440,212
12,211
94,991
4.X97

2 1 797
239,08 1

2,826
1,659

8
1,314
1,271

4X1
2-1,560
4.672
-1,265

974
1,8.16

1 1,808
7,511

240,698

11,750
1 1,714
20,101

1,171
2,708
4,041

109,191
5J49
(,089

12,279
15,582
18,917

7,641
2,1(6

104
7W

10
1,797
2,X55

(..774
5,647
1.127

11,019
9,100

X91
X46

k-b

1,102,424'

1,091,268'

3/4,102'
2,996

27,187
1,861
2,-109

41,095'
24.091

2,0627
12,461'
12,168'
1,246
2,911
9,178'

1 1,588'
2,813

42,008'
4,559

146,985
16.1

21,700'

17,079'

432,176'
1 1,76.1'
91,257'

4,/'().'
M 761

227,811'
2,77.1'
1,627'

7
1,300'
1,07,1

495

4,461
• 1,166
1,092
1,776

12.609'
7.911'

249.410'

12.200
12.955
22,2X6

1,127
2,149
5,750'

113,161
5 607
3,166

1 1,189
1.1,491
22,129'

7,843'
2,375

52
665

8
1,968
3,775'

5,S08'
4,502'
1,006

11,116'
10,075

11')
742

Mai.'

1,101,069

1,091,557

1/0,662
2.X48

75,584
2,876
1,768

41,328
21,228

1,965
1 1,469
12,83.1
1,01-1
2,84.1
9,319

18,97.1
2,256

19,081
4,10.1

144,1 16
143

22,871

11,498

414,144
1 1,98-1
88,162

.1,011
21 558

2-10,950
2,816
1,591

7
1,273
1,060

•194
2-1171

4,402
4.025

962
1,908

13,25.1
8,0X7

241,922

24,4.10
11,51 1
20,1X7

1,990
2,169
1,315

117,125
.1,875
2,1.16

12,158
1 1,741
18,881

7,109
2,057

65
413

<)
1,706
2,859

6,222
5,218

984

9.112
7,938

794
780

Ap,

1,1110,589'

1,089,278'

171,122'
1,47/

27,572
7,787
2,201

41,100'
2-1,814

1,714
10,172'
12,394'

911
2,129
8,796'

19,54/'
1,941

16,801'
4,453

146,627'
141

21,291

11,281'

410,X78'
14,1 16'
85,749'
4,262

i() i ")•)
239,169'

2,881'
1,726*

11
1,264'
1,0X5

516
2 ( (28'

5,772
1,887
1,081
1,748

14,24?'
8.115'

217,708'

25,861
14,95 1
18,378'

(,752
2,627
5,42(1'

111,6(5
5,90(1'
2,467

12,905
14,895
18,915'

7,8(2
2,002

1 14
1,001

8
1,904
2,801

6,051'
4,891'
1,160

II,111'
9967 '

482'
862

1996

May

1,096,11.11'

1,084,0.17'

(6/,7 19'
1,624

25,955
7,645
2,188

19,636'
2 1,910

1,665
11,0.19'
12,575'

S28
1,858
7,259'

19,00-1'
2, t i l )

17,097'
4,669

146,335
146

24,856

11,1/6'

411,021'
1 1,649'
86,278'

4,998
^0 105

24.1,260'
2,868'
1,(91'

8
1,28V
1,07 1

S50
2 1 2 1 ? '

4,722
1,846
1,064
1,757

14,645'
8,112

231,910'

24,157
14,598
18,606

1918
3,174
1,090'

1 1 1,100
1,70.1'
2,197

1 1,187
14,234
18,/26'

7,404
1,17.1

111
/41

16
1 ,X87
2,770

6,781
5,757
1,028

1 1,994'
10,572

649'
771

June'

1,097,820

1,085,662

163,744
3,209

20,856
2,796
1,589

40,585
35,876

1,690
12,10.1
12,159

1,188
1,401
6,9 (X

20,(14
2,693

19,006
4,926

143,780
717

22,218

11,187

412,725
13,579
85 227

4,313
75,902

214,391
2,938
1,642

10
1,301
1,073

534
24 775

5,162
1,878
1,011
1,769

14,899
8,320

239,211

25,4X1
16,621
18,227
4.012
2,315
5,168

1 1 1,800
6,674
3,970

12,211
1 3,179
18,329

7,509
1,831

1 15
666

6
2,013
2,878

9,066
7,981
1,085

12,158
10,824

527
807

July

1,084,451

1,072,709

(57,900
MH12

22,093
2.X7I
1,200

16,144
34,37 1

. M l
17,804
1 1,861

1,415
1,781
6,047

19,166
2,7 (8

19,626
5,619

1 19,656
208

2.1,061

28,807

410,142
12,101
85,973

4,205
33,181

211,1 I I
2.X4I
3,329

10
1,405
1,092

562
'6 114
1,111
1,852
1,029
1,8.16

11,261
X.287

238,110

2X.187
16,079
19,642
3,954
3,561
4,444

112,684
5,661
(,041

1 1,71 I
12,942
17,202

7,5.18
2,1 14

' 1.1.1
648

I.I
1,92X
2,727

9,59?
8,387
1,201

1 1,742
10,10.1

X.ll
60X

Aiij;.11

1,062,478

1,050,02.1

156,30')
4,7 13

25,101
2,501
1,113

17,164
2iJ27

1,753
12,146
1 1,460

1,156
I..12X
4,989

17,507
1,592

(9,07 (
7,272

1 17,144
207

25,939

30,718

4IO,X17
1 1,2.17
76,231

4,214
24,532

225 J 92
2,461
1,274

14
1,431
1,176

621
24 311

1,660
(,994
1,0/7
1,799

15,029
8,514

238,36.5

34,224
14,750
19,373
4,013
2,161
4,164

109,2X4
5,3X9
2,5,12

10,691
13,890
17,695

7,219
1,920

121
632

6
7,075
2,505

6,555
5,516
1,0.19

13,455
10,980

814
661

1 1
1?
hi

1 1
111

] 1

i k

at

Si
In
• d

C,
i - s

C(

clu

,ni|
Cl'i
• I l l l

Deieinbei 199
des Ihe Hank
p.uts ol Ihe Ion
iiises llaluaui,
iiicial States)
iiises Alp-iia, (

7, has CM ludei
loi Internal

nei USSR (1
ban, h.u|, Km

iabcin, l.ihy.i, ,

10n.1l
\CC|

ind t

snia, (
Sent

it Rus-
Oiii.iii

slii'eii.

cine
,1,1),
, l.)ii

1,1, and
ills, S
anil II.)
.1111, Sai

Slo
met
sni;
nil

veiu.i

• Dei

1, C10.

Aiabir

enibc

ilia, a

1, and

1 1992

ml Slov
tinned

, hi
cilia

A i ,

15. Piuieipally Ihe Inleinalional Hank loi Kcumsliuc.
"holdings ot dollais" ol Ihe liiccuialional Moiiel.uy l-'inid,

16. Piuieipally Ihe Inlei-Aineiican Development Hank,
17. Asian, Aliiean, Middle l-'astcm, and Hcuopcan ie,|',io

loi Intelnalional Settlements, which is included in "Olliei l-.cuope

id Development. Includes

al oi^aiu/ations, except Ihe Hank



Hank-Reported Data A55

(.IX HANKS' OWN CLAIMS ON l'ORIUCiNKRS Reported by Hanks in the United Stales1

I'ayablc in U.S. Dollars

Mil linns ol' dull ais, end dl pci KKI

Aiea 01 roundy

1 Total, all fun-iuni'i s

7 r'urcijiii countries

1 1 mope .
4 Ausbia ,
5 llelj'illin and 1 uxeinboui;'
6 IVnmaik
7 1 muni
K I'l.inee . ,
9 (leiin.niv

10 (lieeee '
1 1 llalv - , .
1? N e l h e i l a n d s . . .

11 N o i v v a y . . . .

14 P O I I I U M I

IS Russ ia

16 S p a i n

17 S w e d e n

IS Xwil/eilanil
19 1 lit key
70 1 lulled Kiuj'doin . .
21 Yugoslavia'
>> Olbei l-iuope and ollu-i li ei ll.S.S R '

2 1 Canada

24 lalui Ameiiia anil Cailbbean
'5 Aicenlliia
26 Hahanias , ,

27 l l e i m i i d a ,

2.8 I l i a / i l , . . . .

79 I l i i l i s h Wes l Ind ies

10 C h i l e . . . .

I I C o l o m b i a ,

1? C u b a , ,

11 l.c uadoi
14 (iualeinal.i
15 lamaiia , ,
16 MexKii , .
17 Nelheilands Anlilles
18 Panama , . .
19 IVill
10 Uiurujy
I I V e n e / i i e l a

1? O l h e i

11 A s i a . , ,

C h i n a

14 Peop le ' s Repub l i c o l C h i n a

15 R e p u b l k o l C h i n a ( I 'a ivvan) . . .

16 l l o n i ' Ko i i f , . . .

1 / I nd ia ,

18 Indones ia

19 Isi .u-I . . .

SO lapan

SI K , , iea ( S o i i l h )

S7 P h i l i p p i n e s

S.I ' I h a i l a n d

5-1 Middle l-.aslein od-cxpoiluij. , oiiutucs1 .
SS Olhi-I . , . .

Sd Alnea , . , ,
57 I'-j'.ypi
58 Moiocco . . . .
59 South Abiea . .
(id /ane
dl Od-expoiling commies'
d2 Olhel

d.l Olhei , .
(i4 Ausliaba
dS Olhei , . ,

dd Noiiinoiielaiy lilleinalional .nu\ lej'ional iirj'aiu/alions''

199 1

488,497

48(i,ll')2

I71. /4 I
41 ?

d.S 12
182
591

11,822
7,7 '4

691
S,8 14
1,061

.196
8 14

2,110
1,7 1 /
4,254
6,60S
U0 I

(i.'.OI 1
4 / 1

1,781

IS .d l /

22S,2.IS
4,47-1

61,15 1
8,901

II.84K
99,119

.1,(111
1,181

0
681
78K
19s

15,8/9
7,68 1
7,894

65/
969

7,910
1,161

1 1 I,/7S

7,7/1
2,625

IO,8'28
SS9

1,52/
826

60,012
7,519
1,410
2,170

15.1 Is
d,84 I

I.Kdl
196
4X1
d l 1

1
1,1 29
1,418

2,860
2,017

87.1

7,405

1994

48.1,2711'

478,67')'

171408'
69?

6,/18
1,179

SI?
1 7,1-16
7,608

60-1
6,04 1
7,959

S04
918
971

1,51(1
4,098
5,746

878
66.87 -I '

265
1,171

18,490

>"> 1 S? 1
5,844

66,410
8,481
9,58 1

95,741
J.82O
4,004

0
68?
166
258

17,749
1,196
2,198

99/
501

1,811
.1,660

107,079

816
1 448
9,161

994
1,470

688
59,151
10,286

662
2 902

i 1,748
s./.n

1,050
225
429
671

?
SS6
,867

1,129
2,186

94 1

4 s') l

I99S

5.12,751'

5.111,820'

1 17,150'
56S

7,674'
101

1,05 s
15,0.1.1'
9,7.6 1'

469'
5,170'
S, l i d '

66 S
888
660

7,166
7,080'
/,474'

801'
67,784'

147
4,155'

20,874'

^Sd 997'
d,4 19

58,818'
5,741'

1 1,797
171,924'

5,02.4
4,550

0
825
4S7
12 1

18,02.8
9,72.9
1,008'
1,829

166
1,661
1,17 V

1 15,569'

1,021
1,711

17,915'
1,846
1,696'

719
61,461'
14,089

1,150
7,61?'
9,6.19
6,486'

7,768'
210
514
-165

1
552

1,026'

7/167
1,67?

845

1,9.11

1 eb '

522,817

5211,(1.18

1 19,291
7 M

8,54-1
S99

1,11 1
1 1,266
8,81 1

(i 51
l ,K l t
5,018
1,4(18

/41
7/5

4,011
7,151
4,1 Id

72 S
78,090

118
1,2/1

IX,9H

'49 018
d,0Sd

6.1.S16
4,766

1 1,9(11
108,8 11

4,575
4,488

0
811
-161
162

17,16?
17,97 1
7,795
1,9(11

461
1 ,57?
4,04 1

10/,2? 1

l.i'il
1,404

1 1,8//
1,859
1,491

68 1
55,7(1/
15,571

779
1,266
6,410
5,17 1

2,91 1
2 1/
561
520

1
526

1,069

2.S98
2,2 11

155

2,7'9

Mai '

5.11,842

528,028

1 18,80'
892

6,001
698

l,/8?
1 I./40
9,7dO

50/
5,8/1
5,585
l,01d

771
868

5,-170
7.706
1,841

810
/1 .71 /

l?0
4.69 1

1 8,010

'5 1 18-1
d,7 1 S

(id, 1 5d
4,8 '9

1 I./99
1 1 1,749

4,540
(.54 »

0
9dS
4(iS
11?

1 d,948
10,90?
7,59/
1,914

d? 1
1.559
l,54(i

I I 1,179

7,4.19
I./29

15,555
1,8d9
l,(i 19

(ids
5.2,77(1
1 /, Id.'

1.70?
1,070
/,1-lS
5,998

',908
747
SSS
Sd/

1
Sid
9')?

l,dds
7,(i4S
1,070

1,814

A,,,.'

527,8(11

525,085

1 15,49 1
1.7 H
S.dSS

541
1, IDS

1 1,604
8,(i t /

67?
S,/0?
6,146

79 1
889
/4I

5,09?
1,514
6,170

9 /1
0S,9')9

70S
!,?24

22,061

'46 16 1
6, IS7

SS.497
5,0 II

14,164
1 18,609

4.5S/
-1,512

0
9s 1
-171
.US

1 /,0dd
8 , / ' 8
2,488
2,018

5/8
1,1/7
l,7d I

1 15,01/

1,1(15
1 .(i.'ii

IS, 1.19
U K 7
1.5.19

(it?
54,(>?7
17,''50

IT)
2,970
/,2S2
7,82 1

2,7d /
275
594
19 1

1
Sill
9S1

1, Id 1
7,670

741

7, / Id

,996

May'

519,78')

516,295

1 14,459
1,71?
8, i 1 1

4 8 '
1,28?

1 1,95 1
8,099

554
6 , 1 / '
5.618

9 1 1
M 1
18?

1,158
2,^26
K'V I i

8/1
69.SS7

?()(
1,116

70,SSS

'2 18.7 IS
6,017

56,IS 1
??J9I

14,186
1 10,780

4, 'SO
4 , M l

0
9 16
-tdl
>45

ld,87/
8,d7 1
2 ••')>

2.11?
dO?

1,779
5,117

1 ]d.-190

7,85/
I.M4

14,745
1 ,/Sb
1,^61

61 S
54,611
18,424

8 18
1,(115
8.9/d
7.M4

7.1 IS
' 17
d.'S
4(i8

1
-178
9? 1

I.MI
7,' 11
1,178

1,-19 1

bine1

5,15,945

5.12,') 1 d

1 Id , 181
1.088
d.0? 1

•11?
1,01.1

1 1,7d8
11.8 II

56!
5,/.'I
6.546
1.741

701
•140

7,519
7,799

17.145
911

7S.814
16 1

1,5 17

2 ' , . '46

7 19,80.1
6,446

(i0,d()8
l,d?0

IS,0(,7
IO7,ddO

4,187
4.525

0
95d
IS?
159

Id, 820
17.888
7,Sd7
7,162

6? 1
1.190
I.Odl

118,126

2,14 1
1/190

15,99/
1,79-1
l,Sd2

d.'O
54,005
19,76 1

1,298
1,194
8,148
8,416

7,766
198
619
SIS

1
474
919

I./9 1
7,51 1
1,781

1,029

luly

559,112

556, 'MX

14.1,6 11
1,178
7,07 1

119
1,679

1(1.571
9,-19/

s ' /
6.076
d. IdO
1.197

66/
Sl-I

1,141
2.802
9.S20

91?
78.091

159
1,156

71.9SS

765,69d
d,S98

/1,95 1
1,590

15,197
100.880

•1,124
•1,517

0
89/
Id l
146

ld,9/S
29,774

7,716
?,Sd8

SS9
1,40'
l.9d 1

1 ! /,O*i8

1.144
1,101

IS, / I?
1,7Ss
U 4 4

dS8
5 1,(54
IS,dl8

1,744
7,874
9/180
8,844

7,d?8
716
60?
14 1

1
1/0
898

1.990
1.177

818

7.1 14

All!'.1'

549,827

547,816

149.619
917

6.95/
? 10

1,17?
10,758
7,67?

• I l l
6,/dS
d,Sds
1,14?

548
80 1

1,00s
7,716
9,76?

915
85,680

8/
1,67?

'5,141

7S7,1/6
/.056

dS,?6d
1,05?

15,155
98,179

4,97?
4,774

0
9 1?
4/6
115

1 /,54S
71,/18

7,20/
',46 1

56 1
1,728
1,905

1 I4,6IS

2,014
1,015

12,718
7,1 18
1,58?

66/
55,020
17,667

1,222
2,940
9,489
8,101

',748
221
57/
512

1 1
462
965

1,21 /
2.608

609

2,011

I, Re ng hanks include all Ivpes ol ileposiloiy inslilu
dealei

2 Since Deeeinbei 1992, has excluded liosnla, ( loalia, ,uu\ Slovenia.
1. Includes the Hank loi InleiiiaOonal Sellleinelils. Since Decenlhel 1992,

pails ol die loimei ll.S.S.K. (csiep! Russia), and liosnla, Cloalia, and Slovem

ini]iiises Haliiaiu, ban,
s (liueial Slali-s)
inijnises Aljiena, (iabo,
;tludes die Hank loi Mil

baq, is

I, I iliy

.vail, Oman, Oalai, Sau.li Ala

.1, ami Nij'i-iia.
lal Selllemeiils, i "Olhel liuo|H'."



A56 International Statistics I I December l')96

3.19 HANKS' OWN AND DOMESTIC CUSTOMERS' CLAIMS ON FORFKiNHRS Reported by Hanks hi the United Suites1

Payable in U.S. Dollars
Millions (if' tlolkirs, cml ol pciiod

•I ypr ill cluim

1 Tntiil

2 Iliinks' claims
3 I'oieign public bonowcis
4 Own toieign oflices'
5 llnalliliakd loieign banks
(i Deposits . .
7 Olbci. .
8 All OtllCI lllicil'lleis

9 Claims nl banks1 dunicslic utislnincis' .
10 Di-pusils
1 1 Negoliablc .mil leaihly liansleiable

insliuineiits"1 . .
12 Oulstanding collections and olhei

claims

Ml.MO
1.1 Customei lialiilily cm accc-plancc-s .

14 Dollai deposils in lianks abioad, icpoilcil hy
nonbanking business entcipiiscs in the
United Stales^

1991

575.KIK

488,497
29,228

281,510
100,865
49 892
50,97 1
72,894

87,121
41,714

.11,1 Hh

14,401

7,920

29,150

1994

48!,27(1'
21.416

283,181
109,228
59 250
49,978
(.7.44 I1

1 Id 27')
64,82')

16,008

15,442

«,427

12,79(i

1995

655,5 IK1

5 12.751'
22,^22

107,50')
101,410'

17 658'
61,752'

101,110'

122.767
58,51')

44,161

20,087

8,41(1

10,717

Ivb.1

522,817
24,180

2')5,675
W.58.1
17 K02

61,781
101,179

.12,777

Mai.'

659,H')7

5(1,842
27,75 1

298,122
101,518
42,15.1
61,365

102,451

128,055
68,817

41,401

17,817

'),() 11

32,91.1

A|.i.'

527,801
26.254

299.4 18
101.181

17 662
61,521

I00, ' )2(I

32,384

1996

May1

519,789
22.208

101,887
98,164
15,588
62,776
97..H0

34,258

hull'1

660,827

5 15,945
22,941

307,542
105,304

11 996
71,308

100,158

124,882
71,441

3 7,111

16,110

9,115

11,136

J u l y

559,1 12
20 218

112,8(11
108 754

16,143
7>,61I

117,317

.12,270

Aii|! "

549,827
18,82.1

301,941
1 1 1,689
39,528
72,161

115,372

31,527

1. I'm banks' claims, dala aic monthly; loi claims ol banks' domestic cllslomei
lorqnaitei ending with moiilh indicated

Kepoitnig hanks include all types ot depositoiy iiistitnlion as well as some hi
(lealeis

2. l-'ol U.S. banks, includes amounts due turn] own loieign hiauches and loieign
les consolidated in quaileily Consolidateil Repoils ol Condilion hied willi hank

,, dala .lie piincipally ot amounts due lioni the head olhce or parent foreign bank, and fioin loieign
branches, agencies, or wholly owned suhsidiaiies ol Ihe head otliee oi paient loieign hank.

;ikeis and 1. Assets held hy repoilmg hanks in the accounls of their domestic eustoincis.
4. l'nnci|ially negotiable tune eeilihcatcs of deposit, hankeis acceptances, and conuiieicial

subsidiai- papei.
egulatoiy 5. Includes demand and time deposils and negotiable and nouuegotiahle ceilihcates of
,, conslsls deposll denominated in U.S ilollals Issued by hanks alnoad.

3.20 BANKS' OWN CLAIMS ON UNAFI'II.IATHn LORI'KiNliRS Reported by Banks in the United States'
Payable in U.S. Dollars

Millions of dollais, etui ol peiiotl

Matiuity, by bonowei and aiea

1 Total .

Hy bumma
2 Matuiily of one year oi less
1 Foreign public hoiiowcis
4 All othei loieigneis
5 Matuiily ol nioie than one yeai
6 I'oreign public lionoweis
7 Al l othei loieigneis

Kv ii/iv/
Matuiily ol one yeai oi less

8 Fill ope . . . . . . . . . .
9 Canada

10 Latin Anieiica and Caiihlieaii
1 1 Asia
12 Aliica
13 All othei1

Maluiily ot inoie than one yeai
I't Fmopc .
15 Canada
16 1 aim Anieiica and Canbliean
17 Asia . . . . . .
18 Alnca. . . . . . .
19 A l lo lhe i 1

1992

195,119

161,325
17,81 1

145,512
31,794
1.1,266
18,528

5.1,300
6,091

50,376
45,709

1,784
6,065

5,367
1,287

15,312
5,018
2,380

410

1993

202,566

172,662
17,828

154,814
29,904
10,874
19,030

57 411
7,727

60,490
41,418

1,820
1,794

5,310
2,581

14,025
5,606
1,935

447

1994'

200,070

168,359
15,415

152,924
31,711
7,838

23,873

55,770
6,690

58,877
.19, 851

1,176
5,795

4,20.1
1,505

15,717
5,318
1,58.1
1,385

1995'

Sept

22O.4J9

182,006
14,192

lf.7.814
18,413
8,220

10,213

54,211
8,048

71..325
42.767

1.2H5
4,370

4,658
3,571

20,2(4
7,385
1,406
1,149

Dec.

225,141

178,785
15,015

163,770
46,356

7,506
38,850

55,622
6,771

72,396
40,312

1,295
2,189

4,995
2,7.11

27,845
8,052
1,447
1,286

1996

Mar.'

2.U,55K

I9!l,742
19,567

174,175
39,816
8,104

31,712

57,988
5,47.1

84,240
40,317

1,326
4,398

6,833
2,56.3

19,525
8,490
1,474

931

June

22)1,40(1

185,918
14,860

171,058
42,482

8,107
.14,375

57,157
6,810

78,4.32
38,282

1,279
3,958

8,191
.3,689

19,481
9,088
1,435

596

I. Kopoiliny hank>« include .ill lypus ol ik-poMtuiy instituliiu 2. Matinity is turn: icmaming until maluiily.
\, Includes MtimnuML'taiy ink1]national and icgiona) organizations.



3.21 CLAIMS ON FOREIGN COUNTRIES Held by U.S. and Foreign Offices of U.S. Banks1

Billions of dollars, end of period

Bank-Reported Data A57

Area or country 1992 1993

Sept. Dec. Sept.

1 Total

2 G-10 countries and Switzerland .
3
4
5
6
7

Belgium and Luxembourg
France
Germany
Italy
Netherlands
Sweden
Switzerland
United Kingdom
Canada
Japan

25 OPEC2

26 Ecuador
27 Venezuela. .
28 Indonesia
29 Middle East countries
30 African countries

31 Non-OPEC developing countries .

Latin America
32 Argentina
33 Brazil
34 Chile
35 Colombia
36 Mexico
37 Peru
38 Other

39
40
41
42
43
44
45
46
47

48
49
50
51

52 Eastern Europe
53 Russia4

54 Yugoslavia-5

55 Other

Singapore.
Others . . .

131.3
.0

15.3
9.1
6.5

.0
2.3
4.8

59.7
6.3

18.8

Austria
Denmark
Finland
Greece
Norway
Portugal
Spain
Turkey
Other Western Europe
South Africa
Australia

Asia
China

People's Republic of China
Republic of China (Taiwan)

India
Israel
Korea (South)
Malaysia
Philippines
Thailand
Other Asia

24.0
1.2
.9
.7

3.0
1.2
.4

8.9
1.3
1.7

' 1.7
2.9

15.8
.6

5.2
2.7
6.2
1.1

6.6
10.8
4.4
1.8

16.0
.5

2.6

.7
5.2
3.2

.4
6.6
3.1
3.6

3.1

Africa
Egypt
Morocco
Zaire
Other Africa3

56 Offshore banking centers
57 Bahamas

Bermuda
Cayman Islands and other British West Indies
Netherlands Antilles
Panama6

Lebanon
Hong Kong

.6

.0
1.0

3.1
1.9
.6
.6

58.1

66 Miscellaneous and unallocated8

6.9
6.2

21.5
1.1
1.9
.1

13.9
6.5

.0

39.7

407.7

161.8
7.4

12.0
12.6
7.7
4.7
2.7
5.9

84.3
6.9

17.6

25.6
.4

1.0
.4

3.2
1.7
.8

9.9
2.1
2.6
1.1
2.3

17.4
.5

5.1
3.3
7.4
1.2

83.1

7.7
12.0
4.7
2.1

17.8
.4

3.1

2.0
7.3
3.2

.5
6.7
4.4
3.1
3.1
3.1

3.2
1.6
.6
.9

73.0
10.9
8.9

18.0
2.6
2.4

.1
18.7
11.2

.1

43.4

486.1

173.3
8.6

18.6
24.7
14.0
3.4
3.0

• 5 . 4

64.9
9.9

20.7

42.6
1.0
1.1
.8

4.6
1.6
1.1

12.6
2.1
2.8
1.2

13.7

21.6
.5

4.4
3.2

12.4
1.1

94.8

9.8
12.0
5.1
2.4

18.6
.6

2.7

.8
7.1
3.7

.4
14.3
5.2
3.2
3.3
3.2

.5

.7

.0
1.0

3 2
1.3
.5

1.4

80.6
13.3
6.5

23.8
2.5
2.0

.1
21.8
10.6

.0

69.7

486.4

182.6
9.6

20.7
24.0
11.6
3.4
2.6
5.5

78.4
10.2
16.5

42.6
1.0
1.0
.8

4.3
1.6
1.0

14.0
1.8
1.0
1.2

15.0

21.7
.4

3.9
3.3

13.0
I.I

93.2

10.5
9.3
5.5
2.4

19.8
.6

2.8

1.0
6.9
3.9

.4
14.4
3.9
2.9
3.5
3.4

.3

.7

.0

.9

3.0
1.1
.5

1.5

77.2
13.8
6.0

21.5
1.7
1.9
.1

20.3
11.8

.0

65.8

496.6

190.6
7.0

19.1
24.7
11.8
3.6
2.7
5.1

85.8r

10.0
20.7

45.2
1.1
1.3
.9

4.5
2.0
1.2

13.6
1.6
2.7
1.0

15.4

23.9
.5

3.7
3.8

15.0
.9

96.0

11.2
8.4
6.1
2.6

18.4
.5

2.7

1.1
9.2
4.2

.4
16.2
3.1
3.3
2.1
4.7

.3

.6

.0

.8

2.7
.8
.5

1.4

71.4
10.3
8.4

19.9
1.3
1.3
.1

19.9
10.1

66.7

542.8r

211.5r

10.2
19.9r

31.2
10.6
3.5
3.1
5.7

90. r
10.8r

26.2r

44.1
.9

1.7
1.1
4.9
2.4
1.0

14.1
1.4
2.5
1.5

12.6

19.5
• .5

3.5
4.0

10.7
.7

98.5

11.4
9.2
6.4
2.6

I7.9 r

.6
2.4

1.1
8.5
3.8

.6
16.9
3.9
3.0
3.3
4.9

.4

.6

.0

.7

2 3
.7
.4

1.2

84.4
12.5
8.7r

19.4
.9

I.I
.1

22.5
19.2

.0

82.2

528.2r

204.4r

9.4
19.9r

30.0r

10.7
4.3
3.r
6.2

87. r
11.3 r

22.T

43.3
.7

1.1
.5

5.0
1.8
1.2

13.3
1.4
2.6
1.4

14.3

20.3
.7

3.5
4.1

II.4
.6

103.6

12.3
10.0
7.1
2.6

17.6

1.4
9.0
4.0

.7
18.7
4.1
3.6
3.8
3.5

.4

.9

.0

.6

1.8
.4
.3

1.0

82.2r

8.4
8.4r

23.7
2.4
1.3
.1

23.1
14.8

.0

72.3

530.4r

200.0r

10.7
18.0r

27.5r

12.6
4.4r

2.9r

6.6r

8O.3r

13.0r

24.0

5O.2r

1.2
1.8
.7

5.1
2.3
1.9

13.3
2.0
3.0
1.3

17.4

22.4
.7

3.0
4.4

13.6
.6

104.0

10.9
13.6
6.4
2.9

16.3
.7

2.6

1.7
9.0
4.4

.5
18.0
4.3
3.3
3.9
3.7

.4
2.3

86.0
12.6
6.1

23.4
5.5
1.3
.1

23.7
13.3

.1

64.0

551.7r

206.0r

13.6r

19.4r

27.3r

11.5
3.7r

2.7
6.7r

82.4r

10.3r

28.5

50.2
.9

2.6
.8

5.7
3.2
1.3

11.6
1.9
4.7
1.2

16.4

.7
2.7
4.8

13.3
.6

112.6

12.9
13.7
6.8
2.9

17.3
.8

2.8

1.8
9.4
4.4

.5
19.1
4.4
4.1
4.9
4.5

.4

.7

.0

.9

4.2
1.0
.3

2.8

99.0
11.0
6.3

32.1
9.9
1.4
.1

25.1
13.1

.1

57.3

572.11"

202.3
10.7
17.9
31.5
13.2
3.0

.3.3
5.2

84.8
9.7

22.9

61.3
1.3
3.4

.7
5.6
2.1
1.6

17.5
2.0
3.8
1.7

21.7

21.2
.8

2.9
4.7

12.3
.6

116.9r

12.7
17.8
6.4
2.9

16.1
.9

3.1

3.3
9.7
4.7

.5
19.4
4.7
3.9
5.2
4.3

6.2
1.4
.3

4.5

101.2r

13.9r

5.3
28.5
10.7

1.6
.1

25.7
15.4

.1

62.5

1. The banking offices covered by these data include U.S. offices and foreign branches of
U.S. banks, including U.S. banks that are subsidiaries of foreign banks. Offices not covered
include U.S. agencies and branches of foreign banks. Beginning March 1994, the data include
large foreign subsidiaries of U.S. banks. The data also include other types of U.S. depository
institutions as well as some types of brokers and dealers. To eliminate duplication, the data
are adjusted to exclude the claims on foreign branches held by a U.S. office or another foreign
branch of the same banking institution.

These data are on a gross claims basis and do not necessarily reflect the ultimate country
risk or exposure of U.S. banks. More complete data on the country risk exposure of U.S. banks
are available in the quarterly Country Exposure Lending Survey published by the Federal
Financial Institutions Examination Council.

2. Organization of Petroleum Exporting Countries, shown individually; other members of
OPEC (Algeria, Gabon, Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, and United
Arab Emirates); and Bahrain and Oman (not formally members of OPEC).

3. Excludes Liberia. Beginning March 1994 includes Namibia.
4. As of December 1992, excludes other republics of the former Soviet Union.
5. As of December 1992, excludes Croatia, Bosnia and Hercegovinia, and Slovenia.
6. Includes Canal Zone.
7. Foreign branch claims only.
8. Includes New Zealand, Liberia, and international and regional organizations.
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UAHIUTII'S TO IJNAI-'l-'ll .lATUI) FOUKKINKR.S Reported by Nonbanking Husmess Hnterpnses in

the United States

Millions of dullnis, end ol pciind

l'ype ol liability, and aiea 01 I'l.unliy

1 Inlal . . . .

2 I'ayable in dnllais .

4 Hnaniial liabilities
1 I'ayable in dnllais
6 I'ayable in loieign i iinencies . ,

7 ('onimeieiid liabilities
8 Tr.ule payables
9 Ailvanee leeelpls and nlhei liabilities

10 I'ayable in dnllais

Ih <';ri/ oi < imnti V
linaneial hahililies

12 I'lllioj.e . , . .
1 1 Belgium and 1 tixeinbnuig
14 b i a n e e . . . .

15 (ieimaiiy .
16 Nelhei lands ,
17 Swil/eilaiul .
18 United Kingdom

19 Canada

20 1 i A.nema and Caiibbean
21 Bahamas
>> Beimiida
2 1 I l i a / d

24 B l l l i s h West I nd ies . . . .

25 M e . x u o .

26 V e n e z u e l a

27 A s i a . . . . .
28 Japan . .

29 Middle baslein i.il-expi.ning eounlues1

10 Ahk. i , . |

11 Oil expoilmg eoinilnes'

.12 All olhei ! . . . .

('oinmeieia! lialulilies
11 buiope
14 Belgium and 1 .uxeiliboiug
11 l-'ianie
16 Clt.-riii.iiiy
1/ Netheilands
IS Swn/ei land
19 t l i i i led Kingdom . .

10 Canada . . . .

41 1 atin Ameiiea and Caiibbean
12 Bahamas
11 Beimiida

44 B ia / i l
15 Bnlish Wesl Indies
16 Mexkn

47 Venezuela . . . .

48 Asia
49 Japan
50 Middle I'astem oil expoitmj: eounllies1

51 A lum . . . ,
52 Oil expoiling eounlues

51 t I l l iei ' . .

1992

45,511

17,456
8,055

.' 1,84 1
16,960
6,881

21,670
9,566

12,104

1', 174

1 1,18/
414

1,62 1
889
606
569

8,610

14 1

4,01 1
179
114

19
2,810

12
6

1,818
•1/50

19

6
0

11

7,198
298
700
729
5 15
150

2,10.1

1,002

1,5 11

107
209

11
457
142

10,594
1,612
1,889

568
.109

575

1991

50,597

18,728
1 1,869

29,226
18.545
10,681

2.1,1/1
8.SO2

12,569

20,18.1
1,188

18,810
1/5

2,519
9/5
514
614

1.1,112

859

1,119
1,148

0
IS

1,111
17
5

.1,916
4,88/

2 1

111
121

109

6,827
219
(.55
(.84
(.88
.171

2,019

879

1,658
21

ISO
214

27
481
121

10,980
4.114
1,514

• 1 1 1

167

574

1994

54,.i(W

18.298
16,011

12,954
18,818
14, IV.

21,.155
10,00.1
II,.150

19,480
1,875

21,701
495

1,727
1,961

552
688

15,54.1

(.29

2,014
101
SO

207
998

0
5

8,40.1
7,114

15

1 15
121

50

6,77 1
241
728
604
722
12/

2,444

1,0.1/

1,8.17
19

141
161
21

574
276

10,741
4,555
1,576

128
256

519

1991

M a i

5(1, IS7

15,90.1
14 7 84

29,775
16,704
1 1,071

20,412
9,844

10,568

19,199
1,211

17,541
612

2,046
I./5.1

(.11
88 1

10,764

1,817

2,061
I H
149
58

1,068
10
1

8 l<(,
7J82

27

156
122

40

6,642
271
612
482
116
127

2,848

1,2.15

1,168
8

260
96
29

156
27 1

10,151
4,110
1,787

46 1
248

551

June

49,97.1

14,281
15 6 9 '

29,282
15,028
14,254

20,691
10,527
10,164

19,251
1,418

18,22.1
778

1,101
1,589

5 10
1,056

12,1.18

89.1

1,950
81

1.18
58

1,010
1

4

8,02 1
7,141

2.1

111
122

42

6,776
.11 1
K i t
5.16
448
412

2,902

1,146

1,816
1

197
107

12
420
204

9,978
1,511
1,790

481
252

474

Sep..

47,d7.i

1.1,90S
I 1 765

26,2 1 /
1.1,872
12,161

21,4.16
10,061
11,171

20,0.16
1,400

16,401
14/

1,161
1,670

474
948

10,518

79/

1.904
79

144
1 1 1
910

1
1

6.91/
6.108

•!•>

149
122

19

7,26 1
.149
528
661)
166
251

1,151

1,219

1,60/
1

219
141

1
117
171

10,271
.1,471
1,647

589
241

481

Dee.

4M4K

U.'JOl
1 ' Vl'i

74,241
12,901
11,118

22,207
11,01.1
11,194

21.000
1,207

15,622
169
999

1,974
466
S95

10,1 18

612

1,78.1
59

147
57

866
12
2

1,988
5,416

27

110
122

66

7,700
111
481
767
100
41 1

1.568

1,010

1,740
1

205
98
16

416
221

10,421
1,115
1,912

619
214

687

1996

Mill.

49,')07

.16,2 /1
1 1,614

26,570
1 1,8 11
12,719

2 1,5 17
10,815
12,522

22.442
895

16.950
481

1,679
2,161

479
1,260

10,246

1.166

1,876
78

126
17

946
16
2

6.190
5,980

2.6

I'll

57

8,421
170

648
867
659
428

.1,5.25

959

2,110
28

170
128

10
468
24'1

10,474
.1,775
1,747

708
254

661

Jinu-i"

4S,'>7I

.15,166
1 1,605

24,817
12,181
12,6X2

24,1.14
1 1,089
1 1,061

2.1,181
97.1

16,4.14
498
861

1,850
444

1,156
10,790

951

9 6 9
11
28

8
826

1 1
1

6,151
6,051

26

72
61

40

/,924
126
678
8,19
617
516

.1,766

9 9 8

2,101
.15

509
1 19

10
475
281

1 1,189
1,941
1,784

924
415

6IS

I Coiniulscs Balnaln, hail, liaq, Kuwail, Oman, CJalai, Saudi Aial.ia, and Hulled Aiab
llllliatesCI'illtialSlalesI

2. Cuinpns
1. Ineluiles

tia.dalmn, I .thya, ami Ni^'iui.
IK-Utiy mtL-niatiumil iitlil ii^iunal i
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3.2.1 CLAIMS ON UNAI'I'IIJATHIJ l'OKIUdNI'RS Reported by Nonthinking Business Hnterpiises in
the United Slates
Millions of dollars, rnd of pi-rind

I'ypi.' DI L'liiini, iiiul HiL'ii HI fiiimliy

, i..,,.,

2 Payable in ilollais
1 Payable in lnivij!ii cniiciicics

rtv l\w
4 Financial claims
5 Deposits . . .
6 Payable m dullais . . .
7 Payable in Uncivil Limeades
8 Oilier [manual claims
<) Payable ill dolluis . . .

10 Payable in tuiei;m ciniencics

11 Conmieicial claims
12 Tiiidc lecelvables
! 1 Atlvanie payments ;aul olliei claims

14 Payable In dollais
15 Payable Ml Uncivil ciitu-ncies

li\> men vi uimitiy
I'inancial elalius

1(> lilliope
17 Iteljiinin and 1 .iiveinboin;'
IK I'lillKK
19 (iciniany . . .
20 Netherlands
21 Swil /c i land
22 Unilcd Kingdom . . .

2.1 Canada . . . . . . . .

24 l . j l in Amenta and Caiibbcaii . . .
25 Haliamas
26 Ik'imuda
27 Hia/ i l
2H Bnlisl i West Indies , .
29 Mexico
10 Vene/iiela

1] Asia
W Japan
n Muldtc ('.astejn oil-cxpoil iuf; Louillik"<

1 4 A t l l r a

7,5 Oil I'xpniliii?. em i's' . .

.16 Al l ulliei '

Cuniineicii i l claims
.17 liuiope
.IS l lelynmi and l.tixeinlionij?
19 France
40 (ieimany
41 Nelheilands . . . .
42 S vvit/ci hiiiil
4.1 Unued Kingdom

44 Canada

4.*! l.alin Anieiica and Caiibbean
16 [lahamas

47 Heiinuda
48 Bia / i l . . . . .
49 l lu i is l i West In.lies
•SO Mexieo
51 Vene/nela

57 Asia . . .
5.1 Japan
54 Middle I'astein oil-cxpoiline. commies' . . . . . .

55 A l l iea
56 Oil-cxpoitinji coiintiics

57 Olllci'

199.'

45,(17.1

(7,281
7,792

26,509
17,695
16,872

821
8,S14
7,890

924

1 K.564
16,1107
2,557

17,519
1,045

9,111
H

7f i l
126
515
490

6,?5?

1 .S.I 1

1 l.X'H
7/S

411
6H6

11,747
445

29

KM
66K

1

S.I
9

505

S.45I
IK'J

1,5.17
9.11
552
16.>

2,094

l,.'«6

.1,041
.'K

255
157
40

924
145

4,S66
1,90 1

691

554
78

164

1991

4'),I59

45,161
1.99S

27,771
15,717
I5.IS2

515
12,054
IO,S62

1,192

21,.IKK
IS,425
2,961

19,11/
2.271

/,299
1 U
«.'b
526
502
5 i l l

1.5S5

2,0.12

16.224
1,116

125
654

]-',fi'W
K72
161

1.657
K92

t

99
1

460

9,105
1K4

1,947
LOIS

421
4.12

2. O7

1,/KI

1,274
1 |

IK2
460

71
990
291

6,014
2,275

701

491
7.'

721

1 (J'J4

57.SSS

5.1,S0"i
4,081

i 1.K97
I8.SO7
IK,026

4K1
15,190
I4,i(16

1,084

2 1,991
2I . I5K

2.K1.1

21,47.1
2,5 1K

7,916
S6

800
540
429
521

4,6 19

1.5K1

19,516
2.424

27
52(1

15,228
72.1

15

1,871
951
141

17.1
0

600

9,540
211

1,881
1,02.7

.111
557

2.5S6

1,9KX

4,117
»)

214
612

S.I
1.24 1

14K

6,98?
2,655

708

454
67

910

Mai.

52.21K

48,425
1,79.1

29,606
17,115
1(1,458

657
12,491
11,275

1.216

22,612
' 0 415
2,197

20,692
1,920

7,6.10
146
K1W
52"'
606
490

4,040

1,84K

16,109
940

17
578

1 1,5 11
58.1

'H

1,504
621

4

141
9

174

8,947
I'W

1,790
977
124
556

7 ,'IKK

2,01(1

4,14(1
17

208
695

55
1.106

295

6,200
1,911

6S9

468
71

847

I1

June

5S,O51

54,1 18
.1,91 1

14,574
22,046
21,151

695
12,528
11,1/0

1,158

2 1,477
21,126

2,151

21,41/
2,060

7,92/
155
7.10
1.56
601
514

1.790

1,705

2 ,119
2,155

85
502

1"'.(II 1
615

n

1,2.(5
471

1

118
g

410

9,200
218

,669
,02 1
1'H

612
-,4«)

2,001

4,170
21

210
777

81
,109
119

6,516
2,011

70/

478
60

910

>5

Sep..

5.1,424

49,696
.1,728

29,891
17,971
17,19 1

581
1 1,917
10,689

1,728

7 1,5 11
21,409

2,1 24

21 614
L919

/,84O
160
/51
101
522
510

4,924

1,526

15.145
1,552

15
851

11,816
487

50

2,160
1,404

.•1

188

8.12

8,862
224

1,706
997
118
418

2,479

1,9/1

4,159
26

245
745

66
1,026

125

6,826
1,998

775

54 1
74

971

Dee.

52,5(1')

48,711
1,798

27,198
15,1.1.1
14,654

479
12,265
10,976

1,289

25,1 11
22,998

2, I H

21,081
2,010

7,609
19.1
801
416
517
498

4,101

2,8.11

14,500
1,965

SI
81(1

10,191
554

12

1,579
871

1

27(i
s

581

9,824
231

1,810
1,070

452
520

:>,656

1,951

4,164
10

272
898

79
99.1
785

/,1I2
1,870

974

654
87

1.006

Mar.

55,394

50,991
4,199

.10,760
17,591
17,014

551
1 1,165
11,278

1,887

74,614
22,12 1

2,51 1

22,6/1
1,961

8,92,9
159

1,015
120
4K6
470

5,568

5,269

11,815
1,5.18

77
1,019

10,088
461

40

1,890
1,171

1 1

2/7
s

580

9 , / / 6
247

1,801
1,410

442
579

2,607

2,045

4,151
10

771
809
106
870
108

7,100
2,010
1,024

66/
107

S95

9 6

June'1

58,82')

5 1.984
4.845

1 1.978
18.161
17.926

418
15,614
1 1,217
7,197

24,851
?.»,?76

2,575

22,841
2,010

9,741
111
679
296
488
461

6.169

4.771

17.628
2,168

84
1,242

1.1,008
.19?

21

1,571
817

9

197

568

9,812
219

1,658
1 ,115

181
602

2.651

2.074

4,140
7.8

2(4
8 17
101

1,07.1
i l . l

(,,881
1,877

879

688
8.1

1,054

I. t ' o i u p i i h c s Miihitiin, liiii), liiitj, K u w a i t , O m a
Kmimk-s (Tuiuia l S ta t e s ) .

2. Conipnscs Amelia, (iubon, Lihya, and Nigciia,
S. Includes iioummiei.iiy iiiH.Mimtinn.il ami leyiimal
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.124 I'ORliKiN TRANSACTIONS IN SI'CUKITIl'S

Millions ul dnlkus

Tians.iLlion, am! aica 111 Lotinliy

S KICKS

1 I 'n ic ig i i pll ichases . . . . .
.' W n c i p i sales

1 Not purchases, or hales ( - )

4 Foreign countries . .

5 lunope
(I l-'lJIILV . . . .
7 Geiniany . . . .
8 Nellicilands . . . .
9 Swll/ci land .

I l l United Kingdom
11 Canada
1.'. l.alin Amenta and Caiibbcan
1.1 Middle liusl'
14 Olliei Asia
11 lapan
Id Al l ies
17 Oilier counuics

18 Nnninoiictary international and
regional organizations . , . .

IIONDS-

1') f'c.iL-ij!ii iniieliiises
20 I-IIICHMI sak",

21 Net purchases, or siiles (—)

2? l'oreign countries

21 Huiupc
24 l ; ie
21 Ceimany
26 Nethei lauds
27 Swil/eiiand
2X Unhed Kingdom . . .
29 ('anaila
10 L.aliil Amenta ami Caiibltcan
11 Middle liusl1

12 Olliei Asia
1.1 Japan . . . . . . . .
14 A l u m
15 OlhiM cuunliics

16 Nuniuonetiirv international ami
regional organizations

17 Slocks, net piuchases, 01 sales ( )
IS l-oicign puicliases . . .
19 1-oicign sales
10 llonds. net inueliases, m sales ( ) . .
11 Ntieign piuchases .
12 [ii icien sales

41 Net purchases, or sales ( - ) , of stocks anil hcillils . . .

14 Knicign countries

t.S Kuiope
Id Canada
17 I aim Aineiica ami ( ailhlx-an
48 Asia
t(> Japan
10 Aluea . . .
11 Olhei tuunliies

12 Nonmnnetary international and
regional organizations .

1991 I'W5

1')')<>

Jan.
Aug.

!')')(>

leh . Mai.

US e,,,p,, ,

110,591
148,716

1,(177

I,«h7

d.714
201

2.1 10
2,211

.10
M 0

I.IMI
i [ | ]
1142
1,2.14
1,162

29
771

111

289,IKd
229,661

59,921

59,036

!7,O65
242
6.17

.1,122
1,011

11,642
2,')1«
.1,442

771
12,111
.1,486

7
d54

KH5

48,071
.186,106
414,177

•),224
«4X,.168
817,1')2

-57,2')5

-57,815

.1,116
7,471

I8.U4
24,27.1
17,427

4d7
1,748

52(1

462.950
411,710

11,240

11,445

4,') 12
1,0'W

- I.K17
1,107

- ?,>8.1
8,066
I..1I7
1,814

1.17
2.501
2,725

>
68

- 2 0 5

2'».1.1.11
206,1)11

K6.5S2

87.0J6

/0..1IK
1,14.1
1,'I.IS
1/161

•W4
57, W l

2,16')
f.,141
1,86')
.1,61')
2,210

2.14
.!46

- 4 5 4

50,2') 1
.141,540
3').1,8.1I

48,141
88>>,47 1
').18,016

- '« ,8 .«

-'JS.O.M

48,12.1
/,')12
7,6.14

- .14,056
2S.O72

1?7
61

-8 (15

400,712
l l)0,8')7

4,815

'),825

5,8.18
71.1

1,()')()
1,5.11
2,473

5<)0
1').1

4,006
1,400

'MS
111
67

100

- 1 0

212,844
I'M, I'M

7<),n50

7'),452

4'), 106
•(,.150
4,75 1
1,422

.162
11,171

1,101
1 1,662

416
1.1,26"
7,014

2.11
1.17

198

44,6.18
2V6.727
341,36.1

2.1,204
6K4, l)1l
708,1.11

-67,042

-67,454

-2'),')07
- - 2,')"1

'),471
22,') 10
10,626

<)n
1,218

-J88

.12,260

.11.083

1,177

I..1IK,

1,072
161
37
20

441
22.1
118

2,694
2S.1
.136
111
62

111

-12 ' )

12,769'
21,608

'U6I'

'),240r

8,96K
114

1,819
165
86

6.280
215
71.3
314

1,171'
14dr

40
47

- 7 ' )

.1,704
17,4d4
41,168

1,404
91,201
96,601

-7,108

-6,98.1

2,112
IK

1,011
2,517
1,592

161
624

-125

55,281
14,410

8.11

877

1,177
661

86
208
566
241
90

118
- 33
291
749

44
276

- 4 6

19,984'
21,151'

i4,8.iy

I4,745r

6,521'
670
467

66
38

4,724'
149

7,21 HI'
13

864'
278'

37
39

88

Wneign

10,341
36,111
46,460
- 6,018
93,34.1
99,383

-16,38 3

- I6 . .W7

-4,508
1,865
2,582
5,7.16

- 3,224
416

1,24(1

4

Api. May' June1 July A.ip.''

Ic sei.ui Hies

.11.047
48.774

4.273

4.129

! ,429
1.16
174
2.17
618
145
12

808
6

1,812
1,446

31
37

144

24, Mi l '
18,701'

5,425r

5,394'

3,922'
78.1
721

.12
144

2,2 » '
119
60'

122
1,094

115
49

212

31

eeuiilies

6,706
17,764
44,470

1.13
81,2.16
81,409

-6,859

-6,«02

1 949
614

1,190
- 4,094

950
- 14
169

- 5 7

57,552
,16,068

1,484

1,479

446
306

30
dd

140
229
394

1,298
2(> 1

1,380
71

6
104

5

34,789
24,094

10,695

10,690

7,114
113
891
171
178

4,217
912

1,166
201

1,279
117
107
11.1

5

1,167
41,51.1
46,682

527
82,453
82,980

-3 ,694

-3,585

1,271
211

2,044
2,26(1

921
12

289

- 1 0 9

41,174
42,161

1,1113

1,013

308
119
218
129
78

416
81
42

114
1,359

802
.4
43

0

35,008
2.1,688

9,320

9,305

4,876
326

1
.13

231
1,706

114
770
218

1,140
1,912

.10
61

IS

7,127
36,728
44,251

1,887
82,907
84,794

-9 ,414

- 9,3d 1

8,356
472
975

1,401
1,229

1 16
9

- 5 3

49,488
12,142

-2 ,654

-2,653

186
188
163
124
615

1,490
11

1 077
11

1,347
61 1

33
108

- 1

27,462
17,352

10,110

9,993

6,108
334
21.1
442
258

4,407
.114

1,81 1
20.1

1,186
901

31
138

117

1,639
37,643
41,282

3,396
80,703
84,099

-7 ,035

-7 ,098

-4,460
829

2,181
1,174

51
59

63

46,136
44,071

2,065

2,051

1,310
210

81
219
5.18

2,511
2.10

1,046
179

1,642
791

H
201

14

12,084
20,870

11,214

11,235

1,966
169
581
146
101

1,148
474

1,272
201

1,24.1
2.581

17
62

- 2 1

1,116
34,017
.11,1.33

5,215
84,448
89,663

-6 ,331

-6 ,189

1,28.1
8.16

1,41.1
1,003

486
25

683

-142

1 Cciinpiisescill-expiiillniii.olliiliiesas lollows. llaluai
Saiuli Aialua, and United Aiali limiiales (I meial Stales),

an, Iiai|. Ktiw.ul, Oman, (,),uai, 2 Includes slate and local giivennin
agencies and coipoialions. Also includes
citiKiiations organized u,

abroad l.y U.S.
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3.25 MARKUTAIil.li U.S. TREASURY HONDS AND NOTHS I'oa-igM liaiisaulujns'

Millions of dolla.s; iu:l |iniehascs, 01 sales ( } (lining jieiinil

Aiea oi i nntilty

1 'I'ntiil L'stinuittfl . .

2 l.i,,:,B,io,,,«,,,,

3 hmope
4 B e l g i u m a n d L u x i - i n b o r n , ; . . . . - . . . .
5 ( i e i n i a n y .

6 Ndtalands . . .
7 Sweden
8 Swit/cilaml .
9 Uinled Kingdom

10 Oll.ej huiopc. anil loin.ei IJ.S.S.K . . . .
11 Canada .

12 1 aim Amci.ea and Cai.libean
13 Venezuela - ,
14 ( M U M l.alin Ame-i.ca and Ca.ibbean
15 Niiheilands Antilles , .
16 Asia
17 Japan .
IS Af i lea . . .
19 Othei . . . .

20 Noinnonelaiy iiitcm.Kioii.il and leji.onal oigani/alions
21 Inteinalional
22 l.alin Aniciican icginnal - . . . .

Ml.MO
23 l ;oielj;n tommies . . .
2.4 Olhcial instilulliilis . . . .
7.5 Oll.ei luieign . . .

Oil rtpoitiuii ca:tnlnc\
76 Middle I'.ast ' . . .
77 A I I I C . I 1

I')1)'!

78,801

7H,ul7

18,517.
1,0')K
5,70')
1,7 VI

7<)4
481

21, 165
5,841
1,4') 1

10,381
II1)

70,49 i
10,429
47,117
79,791

74(1
5/(1

164
526
154

78,617
41,822
16,8 1 5

18
0

1995

134,(174'

1 11,552

',0,0(10
591

6,116
1,891

158
47?

14,778
6. / I8

757

48,6(19
2

7.5.157.
23,459
12,319
16,86 1

1,464
908

522'
92'

261

1 11,552
19,637'
93,920'

3.075
7

I9<)6

—

Ian.
An,;.

134,482

1 16,655

66,460
61 1

10,575
1,80(1
1,769

932
V/,570
16,859
5,29/

15,786
139

5,640
9,785

48,6 (2
11,102

1,08?
102

7,171
1,(01

915

116,655
4/..14/
89,308

4,521
(1

I'd).

15,451

16,197.

8,462
17(1

1,87.9
154
801

K4
1,644
.1,868
1,863

7,9 t l
93

1,896
942

8,616
.1,069

100
7X2

/4I
108
254

16,192
8,6K 1
7,5 11

17?
1

-

M a i

7,025

6,414

4,08 1
SI

95H

1,597
177
65

7,270
1,9 14

15

4,985
44

7,696
7,745
6,911
7,44 1

111
79

611
647

12

6,414
4./4K
1,666

1,1 77
0

Ap,

15,751

I/.176

8,7 12
199

1811
7,1 17

286
1,179
6 070

9 1?
1 766

1,99 1
4

1,865
1,8/6
4 4/K
7 18?

750
/ I

1 1/5
414

1.0(18

17.126
8.25 1
8 K / 1

«61
0

1996

May

13,8%

1 1,658

/,?')()
151

1,674
757
14?
555

7,987
7,64?

6 6 9

1,167
19

7,195
1,067
K.7I6
4,565

48
16

7 IK
9

9

1 1 658
6,487
7,176

7,1/7
1

June

8,(P48

9,459

5,7(4
771

1,196
1,067

79
84?

5,190
1,069

1.19

1,574
1 (

4,414
5,945
2,919

879
>)

601

81 1
747

7

9,459
6,648

16,107

791
1

.Inly

47,825

48,761

IK, 1 1/
19

1,7 11
694
177
195

10,91 1
4,671
1,7 1 '1

71,991
16

986
72,989

4,181
7,775

11
267

416
195

1

48,7(i 1
9,6?')

IK,61?

719
1)

All , ;1 '

11.868

1 1.817

6 / 5 1
73

467
217
28?
71(1

/ 27 1
189

1,140

491
146

1,088
1./25

6,159
2,920

161
19(1

16
287
147

1 1.8(2
1,587

8.245

171
1

I Oll inal anil piivale tians
oiiju'ial niatunly ol moic ihan
!P-XCIIKIC:S nonniaikctahlc [I S 'l'i

IS I1

ycai
ylw

n in.iikct
. Ditla ai
)llclsilll(l 1

•ililt-
c b.i
lolcs

( ]

SC(

In

S,
1 o
'Id

l i

hy

I'iisuiy
iionlhly
nlhcial

Sl'Cll
li an

2 ('oinpnses Italn
nniatcs (Initial Slat

1. Coinpuses Alge

nil, hail, l iaq, Kuwait, Oman, (Jala'

la, (ialion, l.iliy.i, anil Nlgi'iia

Saudi Aiabl.l, anil l ln l l i 'd Aial i

3.26 DISCOUNT RATI'S OF I'OKI'ICiN CliNTKAl. HANKS'

Pi'.iciiiit pc i yau, avi-iaj^i's o l d t u l y figiiii-s

Coiniliy

Austila.
H c l j ' i i i i i i .

C a n a d a . .
Di'innaik
1'iaiiee'

Kale

,ec,,,

5
5
75

Ol. O i l . 11, 1996

Month
elleuive

Api, I99(
Api 1995
Oel. I99(
Api I99C
Del. I99f

(le ny
Hilly
Ja|,ai, . , .
Ncllic-i lands
Swil /ei land

Rale on Oel '1 ,1996

.,„ Month

Api 1996
<>U. 1996
Sept. 1995
Api, 1996
Sept. 1996

I. Hates shown aic mainly lluise al which Hie n-nlial bank eilhei ihsiouiils oi makes
advanci's against eligible loniineii ial p.lpei oi gnveinmenl seeinilies loi eoinnieleial banks ol
biokeis I'o. ion . . lues with mine than one iate applicable to sni li ilisionnls oi advanees, the
late, shown is the line at which n is inideislooil that Hie icnlial hank l .ansails the laigesl
piopoilion ol its cicdit opeiations.

SIIHL- I'lshumiy \W\, Uu- lal
tsuiy lulls loi si-vcn In ten days

. has been that al whi i l l the Hank ol

3.27 FORKIGN SIIOK'I'-'WMM INTHRKST KAll'S1

I'ciL'L'iit poi y e a i , a v t ' n i ^ i ' s o i ' t l a i t y f i^uu-s

Type oi eimnliy

1 liuiodollais . .
2 Hulled Kingdom
1 Canada

4 (ici many
5 Swil/ei lanil .
6 Ni-lhfl lands
7 Tiai.ee
8 Italy . . . .
9 l ! e l , ; n i n i . .

I t ) Japan . . . .

199 1

1.18
5 88
•) 14
/ 17
4 /9
6./I
K. 10

10.(19
K 10
7 96

1994

4 61
5.45
5,57
5.25
4 (1.1
5.09
5.77
8 45
5 65
7 74

I99.V

5 97'
6 6(
7 12'
4.47'
'.94

4 29'
6 41'

1047'
4 7(
1 20

•

Ap,,

5..16
5.97
5 (H
1 27
1 68
7.K1
1 K7
9.60
3.73

61

May

5.16
6.(11
4 8?
1.19
1 99
2 61
1.78
KKK
3.19

6?

-

lime

5 46
5.80
4 87
!.?'»
2 5 '
2 81
1 81-
8 7 '
3 31

5;

1996

- -

Inly

5 4'
5 6'
17(
1.7'
7.5^
7 9'
17
8.7.
( 7'

6 /

- -

An,;

5 4
5 7
4 1(
1 2(
2 2
2.9

1 8
8 7
1 2

6

-

Ne.pl

5 49
5.75
4.1(1
1 07
1 8)
2./(I
1.61

8 4 '
1.04

s l

- —

Oi [.

5 41
5.9'
1 54

3 (14
1 56
2 8?
3 19
7 99
1(1?

5?

1. KaU-.s u\c loi ihice month
iiiiKV company papci, lU'l^unn, th

ite.hank loans, will, the lollowing extepln
nl l i ' l ieasn .y bills, and Japan, CD iali
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.1.28 l'ORHKIN LiXC'HANCiK KATHS1

('uiieiicy nulls pci ilolku except as nolecl

('ouiiliyAiiiieiu y unit

] Auslialia/ildllai'
.' Atislna/scliiUin,. .
1 lldBimn/liaiiL

4 Canada/dollar
5 China, I'.R./yiiun . . .
(i IVnmaik/ki.me . .
7 I 'uilaii i l / i iuikka .
K 1'iaiiic/li.au-
') (iciin.myAli' i i lsclif Tii.nk

10 ( i i c m / d i a i l i i i l j

I I l l i . n^ Knii(i/i|()llai . . .
1.' |[ i i lui/i l l | ia-
H lielaild/pmuu]-'
14 llaly/lira
15 Japan/yen
16 MalayMa/inij^it
17 NcllieilaiiiK/guikli-i
18 New /.ealaiidAI'.Mar'
1') Ni.iway/kic.iu-
20 l'nrllipalA-seinl..

21 SI I | ( ! . I | « IK -A I I I I I I I I
22 South Ahtea/ iniul . . . . . .
21 Simll i Ko iu i /wnn .
24 Spain/pesi'la. . .
25 Sii l.atika/uipee ,
26 Swi-di-n/kiuiia
27 Swit/oil,uiil/h.iiie .
78 liiivvaiiAloll.il
2') rilailaud/l.alil
'«) United Kiiipdcmi/pmind'

Ml MO
tl United St.ilcs/iloll.ir1

I1)1).*

67 <)') 1
1 1 .<> !')
14 SSI

1 2')(l.'
5 77').S
6.4861
5 7251
5 666')
I.(>S4S

22').64

7.7 157
il.2'11

14(1.47
1.57.141

1 1 1 OS
2.57 IK
I.KSK5

54.127
7.100')

K.I OK

1.6158
l..>7.">

805.7:.
127 4K
48.211

7.7'>56
I.47KI

26 -11 h
25.111

150 16

')t IK

l')')4

/1.161
1 1 40')
11.426

1 1664
K 6101
6 1561
s 2140
5.5459
1 (.216

242 50

7 /2<)0
11, I'M

I-W(i')
1.61 1 4')

102 IS
2.62.1/
1 HI')!]

5').15K
7.05SI

165.'1.1

1 5275
1.5526

K06 Ml
l l l .KK
4') 170

7 7161
1 K.67

26.465
75 161

15.1 1')

') l 12

1W5

/4 07t
10 l)/(.
2').472

1 .1725
K..170(1
5 5W)
4..1761
4.')S64
1 4.121

2 11 6K

/."/157
(2.4 IS

160.15
I,d2').45

')!.'«)
2.507 1
1.6044

65.625
6 1155

I4<)KS

/'/
12.
s

4171
.6284
(>M
(.4
.047
.14116

I K I 2
2(),4')5
24')2I

1 57 K5

S4.2S

M.iy

7'I.VIIO
10 7K2
.11 502

1.16') 1
S .147''
5.') 160
4 7541
5.IS55
1 5 !24

24.1.27

7 7161
15.025

156 2')
1,556.71

106.14
7.-W.16
1.71 15

6S57I
6.574S

157.54

1 4074
4 167')

7K0 K6
I27.')7
5 I K6S

6 7')S4
1 25 W

27 152
25.2K')

151.52

SK.2K

.Unit'

T> 122
10 755
11.411

1 165K
K .1424
5 H'M 1
4 6710
5 1 /S7
I.52S2

2H. /5

7.7404
J5 1110

I5K..1I
1 542.10

10K ')(.
2.4')67
1.7120

67 6511
6.5 t /(,

157.40

l.40')0
4 151')
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Guide to Statistical Releases and Special Tables

STATISTICAL RELEASES— List Published Scmiarmually, with Latest Bulletin Reference

Issue Page
Anticipated schedule ol release dates for periodic releases December 1996 A72

SPECIAL TABLES-Data Published Irregularly, with Latest Bulletin Reference

Title and Date Issue Page

Assets and liabilities oj commercial hanks
March 31, 1994 November 1996 A64
June 30, 1994 November 1996 A6H
September 30, 1994 November 1996 A72
December 31, 1994 November 1996 A76

March 31, 1995 November 1996 ASO
June 30, 1995 November 1996 A84
September 30, 1995 November 1996 ASS
December 31, 1995 November 1996 A92

March 31, 1996 November 1996 A96
.lime 30, 1996 November 1996 AI00

Terms oflending at commercial banks
November 1995 I'cbruary 1996 A6S
I'ebruary 1996 May 1996 A68
May 1996 August 1996 A64
August 1996 November 1996 AI04

Assets and liabilities of U.S. branches and agencies oj foreign banks
September 30, 1995 I'ebruary 1996 A72
December 31, 1995 May 1996 A72
March 3 1, 1996 September 1996 A64
June 30, 1996 November 1996 AI08

Pro forma balance sheet and income statements for priced service operations
June 30, 1995 October 1995 A72
September 30, 1995 lanuary 1996 A6X
March31, 1996 July 1996 A64
June 30, 1996 October 1996 A64

Assets and liabilities of life insurance companies
June 30, 1991 '...'. December 1991 A79
September 30, 1991 May 1992 A8I
December3l, 1991 August 1992 A83
September 30, 1992 March 1993 A71

Residential lending reported under the Home Mortgage Disclosure Act
1994 September 1995 A6K
1995 September 1996 A6K
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Index to Statistical Tables

References are to pages A3-A62 although the prefix "A" is omitted in this index

ACCFITANCF.S, bankers (See Hankers acceptances)
Agricultural loans, commercial banks, 19, 20
Assets and liabilities (See also Foreigners)

Banks, by classes, 17-21
Domestic finance companies, 33
Federal Reserve Hanks, 10
Financial institutions, 25
Foreign banks, U.S. branches and agencies, 21

Automobiles
Consumer installment credit, 36
Production, 44, 45

HANKliRS acceptances, 10, 11, 19-22, 2.3
Bankers balances, 17-21. (See also Foreigners)
Bonds (See also U.S. government securities)

New issues, 31
Rates, 23

Branch banks, 21
Business activity, nonfinaucial, 42
Business loans (See Commercial and industrial loans I

CAPACITY utilization, 43
Capital accounts

Hanks, by classes, 17
Federal Reserve Banks, 10

Central banks, discount rates, 61
Certificates of deposit, 23
Commercial and industrial loans

Commercial banks, 19, 20
Weekly reporting hanks, 19 21

Commercial banks
Assets and liabilities, 17 21
Commercial and industrial loans, 17-21
Consumer loans held, by type and terms, 36
Deposit interest rates of insured, 15
1 ,oans sold outright, 20
Real estate mortgages held, by holder and

property, 35
Time and savings deposits, 4

Commercial paper, 22, 23, 33
Condition statements (See Assets and liabilities)
Construction, 42, 46
Consumer installment credit, 36
Consumer prices, 42
Consumption expenditures, 49, 50
Corporations

Prolits and their distribution, 32
Security issues, 31,61

Cost ol living (See Consumer prices)
Credit unions, 36
Currency in circulation, 5, 13
Customer credit, stock market, 24

DFBITS to deposit accounts, 16
Debt (See specific types of debt or securities)
Demand deposits

Banks, by classes, 17-21
Ownership by individuals, partnerships, and

corporations, 20, 21
Turnover, 16

Depository institutions
Reserve requirements, 8
Reserves and related items, 4, 5, 6, 12

Deposits (See also specific types)
Banks, by classes, 4, 17-21
Federal Reserve Banks, 5, 10
Interest rates, 15
Turnover, 16

Discount rates at Reserve Banks and at foreign central banks and
foreign countries (See. Interest rates)

Discounts and advances by Reserve Banks (See Loans)
Dividends, corporate, 32

BMPLOYMF.NT, 42
Eurodollars, 23

(•'ARM mortgage loans, 35
Federal agency obligations, 5, 9, 10, 11, 28, 29
Federal credit agencies, 30
Federal finance

Debt subject to statutory limitation, and types ami ownership
of gross debt, 27

Receipts and outlays, 25, 26
Treasury financing of surplus, or delicit, 25
Treasury operating balance, 25

Federal Financing Bank, 30
Federal funds, 6, 19, 20, 21, 23, 25
Federal Home Loan Banks, 30
Federal Home Loan Mortgage Corporation, 30, 34, 35
Federal Housing Administration, 30, 34, 35
Federal Land Banks, 35
Federal National Mortgage Association, 30, 34, 35
Federal Reserve Banks

Condition statement, 10
Discount rates (See Interest rates)
U.S. government securities held, 5, 10, I I, 27

Federal Reserve credit, 5, 6, 10, II
Federal Reserve notes, 10
Federally sponsored credit agencies, 30
Finance companies

Assets and liabilities, 33
Business credit, 33
Loans, 36
Paper, 22, 23

Financial institutions, loans to, 19, 20, 21
Float, 5
Flow of funds, 37-41
Foreign banks, assets and liabilities of U.S. branches and agencies,

20,21
Foreign currency operations, 10
Foreign deposits in U.S. banks, 5, 20
Foreign exchange rates, 62
Foreign trade, 51
Foreigners

Claims on, 52, 55, 56, 57, 59
Liabilities to, 20, 51, 52, 53, 58, 60, 61

GOLD
Certificate account, 10
Stock, 5, 51

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

HOUSING, new and existing units, 46

INCOMF, personal and national, 42, 48, 49
Industrial production, 42, 44
Installment loans, 36
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Insurance companies, 27, Jfi
Inlcresl rates

Bonds, 23
Consumer installment credit, 36
Deposits, 15
Federal Reserve Banks, 7
Foreign central lianks and foreign countries, dl
Money mid capital maikels, 23
Mortgages, 34
Prime rate, 22

International capital transactions of United States, 50 61
International organizations, 52, 53, 55, 58, 5')
Inventories, 48
Investment companies, issues and assets, 32
Investments (Si1/1 also specific types)

Banks, Ivy classes, 17 21
Commercial banks, 4, 17 21
Federal Reserve lianks, 10, II
Financial institutions, 35

LABOR force, 42
Life insurance companies (See Insurance companies)
Loans [See also specific tvi'es)

Banks, by classes, 17 21
Commercial banks, 17 21
Federal Reserve lianks, 5, 6, 7, 10, 1 I
Financial institutions, 3.5
Insured or guaranteed by United States, 34, i5

MANUFACTURING
Capacity utilization, 43
Production, 43, 45

Margin requirements, 24
Member banks (See also Depository institutions)

Federal funds and lepurcbase agreements, 6
Reserve requirements, 8

Mining production, 45
Mobile homes shipped, 46
Monetary and credit aggregates, 4, 12
Money and capital market rates, 23
Money stock measures and components, 4, 13
Mortgages (See Real estate loans)
Mutual funds, 32
Mutual savings banks (See Thrift institutions)

NATIONAL defense outlays, 26
National income, 4X

OI'FN market transactions, 9

PFRSONAL income, 49
Prices

Consumer and producer, 42, 47
Stock market, 24

Prime rate, 22
Producer prices, 42, 47
Production, 42, 44
Profits, corporate, 32

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

Repurchase agreements, 6
Reserve icquirenients, H
Reserves

Commercial banks, 17
Depository institutions, 4, .5, 6, 12
Federal Reserve Banks, 10
U.S. reserve assets, 5 I

Residential mortgage loans, 34
Retail credit and retail sales, 36, 42

SAVING
Flow ol hmds, 37 41
National income accounts, 4X

Savings institutions, 35, 36, 37
Savings deposits (See Time and savings deposits)
Securities (See also specific types)

Federal and federally sponsored credit agencies, 30
FDreign transactions, 60
New issues, 31
Prices, 24

Special diawing rights, 5, 10, 50, 51
State and local governments

Deposits, 19, 20
Holdings of U.S. government securities, 27
New security issues, 3 I
Ownership of securities issued by, 19,21
Rales on securities, 23

Slock market, selected statistics, 24
Slocks (See ulso Securities)

New issues, 3 I
Prices, 24

Student Loan Marketing Association, 30

TAX receipts, federal, 26
Thrill institutions, 4. (See also Ciedit unions an/1 Savings

institutions)
Time and savings deposits, 4, 13, 15, 17 21
Trade, foieign, 51
'Treasury cash, 'Treasury euirency, 5
'Treasury deposits, 5, 10, 25
Treasury operating balance, 25

UNFMP1.OYMLNT, 42
U.S. government balances

Commercial bank holdings, 17 21
TreasLiiy deposits at Reseive Banks, 5, 10, 25

U.S. government securities
Hank holdings, 17 21, 27
Dealer transactions, positions, and financing, 29
Federal Reserve Bank holdings, 5, 10, I I, 27
Foreign and international holdings and

transactions, 10, 27, 61
Open market transactions, 9
Outstanding, by type and holder, 27, 28
Rates, 2.3

U.S. international tiansactions, 50-62
Utilities, production, 45

VFTFRANS Administration, 34, 35

WFFKLY reporting banks, 17-21
Wholesale (producer) pi ices, 42, 47

YILLDS (See Interest rales)
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Federal Reserve Board Publications

For ordering assistance, write PUBLICATIONS SfRVICfS,
MS-127, Board of Clovernors of the federal Reserve Syslem,
Washington, DC 20551 or telephone (202) 452-3244 or I'AX
(202) 72K-5886. You may also use the publications order
form available on the Hoard's World Wide Web site
(http://www.hog.lrli.led.ns). When a charge is indicated, payment
should accompany request and be made payable to the Hoard of
(jovernors oj the Federal Reserve System or may be ordered via
Mastercard or Visa. Payment from foreign residents should he
drawn on a U.S. bank.

BOOKS AND MlSCFLIANKOUS PUBLICATIONS
Till; fhDLKAL RhShltVh S Y S T L M - PURPOST.S AND I;UN("1'IONS.

1994. 157 pp.
ANNUM, RKPOKT.
ANNUAL RLPORT: HUDGI/I Ri;vii.w, 1995-96.
FiiDKRAi. Rhsmtvi; Bui,l.hi IN. Monthly. $25.00 per year or $2.50

each in the United Stales, its possessions, Canada, and
Mexico, lilsewhere, $35.00 per year or $3.00 each.

ANNUM. STATIST ICAI I)KII<.SI: period covered, release date, num-
ber of pages, and price.

1981
1982
1983
1984
1985
1986
1987
1988
1980 89
1990
1991
1992
1993
1994
1990--95

October 1982
December 1983
October 1984
October 1985
October 1986
November 1987
October 1988
November 1989
March 1991
November 1991
November 1992
December 1993
December 1994
December 1995
November 1996

239 pp.
266 pi).
264 pp.
254 pp.
231pp.
288 pp.
272 pp.
256 pp.
712 pp.
185 pp.
215 pp.
215 pp.
281 pp.
190 pp.
404 pp.

$ 6.50
$ 7.50
$11.50
$12.50
$15.00
$15.00
$15.00
$25.00
$25.00
$25.00
$25.00
$25.00
$25.00
$25.00
$25.00

SI;LI;CIT;D 1NTT;HI;ST AND KXCHAN<;I: RAITS -WL.LKLY SKHIKS OI;

CHARTS. Weekly. $30.00 per year or $.70 each in the United
States, its possessions, Canada, and Mexico. Hlsewhere,
$35.00 per year or $.80 each.

'I'm; I'EI)I:KAI. RLSLRVI; ACT and oilier statutory provisions affect
ing the federal Reserve System, as amended through August
1990. 646 pp. $10.00.

REGULATIONS Ol I III; BoAKD Ol GoVhliNOKS Oh THh fh.DLRAI.
RhShKVi; SYSThM.

ANNUAL 1'I;KCI;NIA(;I; RA'I i; TAIILLS ('['ruth in [.ending -
Regulation Z) Vol. I (Regular Transactions). 1969. 100 pp.
Vol. //(Irregular Transactions). 1969. 116 pp. Had) volume
$2.25.

CiuiDi; TO Tin; f l ow or fumw ACCOUNTS. 672 pp. $8,50 each.
[•'LDHKAI, Ri.sh.KVi; Rhcui.AioRY SLKVKT;. Loose-leaf; updated

monthly. (Requests must he prepaid.)

Consumer and Community Affairs Handbook. $75.00 per year.
Monetary Policy and Reserve Requirements Handbook. $75.00

per year.
Securities Credit Transactions Handbook. $75.00 per year.
The Payment Syslem Handbook. $75.00 per year,
federal Reserve Regulatory Service. four vols. (Contains all

four Handbooks plus substantial additional material.) $200.00
per year.

Rates for subscribers outside the United States are as follows
and include additional air mail costs:

federal Reserve Regulatory Service, $250.00 per year,
fach Handbook, $90.00 per year.

l;i;i>LKAL RhSLRVL RhdUl.ATOKY ShKVICL hOK l'h.KSONAL
CoMi'uihKS. Diskettes; updated monthly.

Standalone PC. $300 per year.
Network, maximum I concurrent user. $300 per year.
Network, maximum 10 concurrent users. $750 per year.
Network, maximum 50 concurrent users. $2,000 per year.
Network, maximum 100 concurrent users. $3,000 per year.
Subscribers outside the United States should add $50 to cover

additional airmail costs.
Till- U.S. Lt'ONOMY IN AN lNTLKDLPiiNDLNT WoKLI): A MlJLTT-

(iiiiNiKY MoDhi,, May 1984. 590 pp. $14.50 each.
INDUSTRIAL PRODUCTION—1986 KDITION. December 1986.

440 pp. S9.00 each.
FINANCIAL PIJTUKIS AND OPTIONS IN mi; U.S. HCONOMY.

December 1986. 264 pp. $10.00 each.
FINANCIAL SUCCORS IN OITSN FCONOMIHS: HMIHKICAL ANALY-

SIS AND POLICY 1SSUI;S. August 1990. 608 pp. $25.00 each.

ED UC 'A TION PA Ml 'I II Ml'S
Short pamphlets suitable for classroom use. Multiple copies are
available without charge.

Consumer Handbook on Adjustable Rate Mortgages
Consumer Handbook to Credit Protection Laws
A Guide to Business Credit for Women, Minorities, and Small

Businesses
Series on the Structure of the Federal Reserve System

The Hoard of Governors of the federal Reserve System
The federal Open Market Committee
federal Reserve Hank Hoard of Directors
federal Reserve Banks
Organization and Advisory Committees

A Consumer's Guide to Mortgage Lock-Ins
A Consumer's Guide to Mortgage Settlement Costs
A Consumer's Guide to Mortgage Refinancings
Home Mortgages: Understanding the Process and Your Right

to fair Lending
How to file a Consumer Complaint
Making Deposits: When Will Your Money lie Available?
Making Sense of Savings
SHOP: The Card You Pick Can Save You Money
Welcome to the federal Reserve
When Your Home is on the Line: What You Should Know

About Home Hquily Lines of Credit
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STAFF STUDIES: Only Summaries Printed in the
BULLETIN

Studies and papers on economic and financial subjects that are of
general interest. Requests to obtain single copies of the full text or
to be added to the mailinn list for the series may be sent to
Publications Services.

Staff Studies 1-157 arc out of prim.

158. Till! ADEQUACY AND CONSISTENCY OI MARGIN Rl-yi/lRli-

MENTS IN Till; MARKETS KIR STOCKS AND DERIVATIVE

PRODUCTS, by Mark J. Warshawsky with the assistance of
Dietrich Karnharl. September 1989. 23 pp.

159. Ni;w DATA ON THE PERFORMANCE OI; NONHANK SUHSIDI-

ARIES oi ; BANK HOLDING COMPANIES, by Nellie Liang and

Donald Savage. February 1990. 12 pp.
160. BANKING MARKETS AND THE USI; OF FINANCIAL SER-

VICES MY SMAI.I. AND MEDIUM-SIZED BUSINESSES, by

Gregory E. Rlliehausen and John D. Wolken. September
1990. 35 pp.

161. A REVIEW Oh C'ORl'ORATI! RESTRUCTURING ACTIVITY,
1980-90, by Margaret Hastings Pickering. May 1991.
21 pp.

162. EVIDENCE ON m i : SIZE W BANKING MARKETS FROM MORT-

GAGE LOAN RATES IN TWENTY CII IFS, by Stephen A.

Rhoades. February 1992. U pp.

163. Cl.KARANCi; AND Sl'.Tl'I.liMUNT IN U.S. SliCURITIHS MAR-

Ki'.TS, by Patrick Parkinson, Adam Gilbert, Iimily Ciollob,
Lauren Hargraves, Richard Mead, Jell Stehm, and Mary
Ann Taylor. March 1992. 37 pp.

164. Tnii 1989-92 CHI-DIT CRUNCH FOR RUAI, KSTATU, by

James T. I'ergus and John L. Cloodman, Jr. July 1993.
20 pp.

165. Tin; DI;MAND FOR TKADI; CRFDIT: AN INVHS'I'KIATION OF

MOIIVF.S FOR TRADI; CRF;DII USI; HY SMAI.I. BIISINI;SSI;S, by

Circgory K. lilliehausen and John 1). Wolken. September
1993. 1X pp.

166. Tin; [ECONOMICS oi' IHI; PRIVAII; PI.ACKMI;,NT MARKI;I, by

Mark Carey, Stephen Prowse, John Rea, and Gregory Udell.
January 1994. II 1 pp.

167. A SUMMARY OF MFKGFK PERFORMANCE. STUDIF;S IN BANK-

ING, 1980-93, AND AN ASSESSMENT OF nn; "OPERAIING

Pi;UlORMANCi;" AND "HvENI STUDY" Mli 1HODO1.OGIES,

by Stephen A. Rhoades. July 1994. 37 pp.
168. THE ECONOMICS OF IHI; PRIVAII; LQUITY MARKET, by

George W. I-'enn, Nellie Liang, and Stephen Prowse. Novem-
ber 1995. 69 pp.

169. BANK MERGERS AND INDUSTRYWIDE STRUCTURE, I9S0 94,

by Stephen A. Rhoades. February 1996. 32 pp.
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ANTICIPATED SCHEDULE OE RELEASE DATES EOR PERIODIC RELEASES OE THE BOARD OE GOVERNORS OF
THE FEDERAL RESERVE SYSTEM (PAYMENT MUST ACCOMPANY REQUESTS)

Release number and title

Weekly Releases

H.2.

H.3.

11.4.1.

H.5.

H.6.

11.8.

11.10.

11.15.

Actions of the Board:
Applications and Reports
Received

Aggregate Reserves of
Depository Institutions and
the Monetary Base1

['actors Affecting Reserve Balances
of Depository Institutions and
Condition Statement of
Federal Reserve Banks3

Selected Borrowings in
Immediately Available Funds
of Large Commercial Banks

Money Stock, Liquid Assets,
and Debt Measures'

Assets and Liabilities of
Commercial Banks in the
United States1

foreign Exchange Rates1

Selected Interest Rates'

Monthly Releases

G.5.

G.I 3.

G.15.

G.I7.

G.I9.

G.20.

Foreign Exchange Rates-'

Selected Interest Rates

Research Library—Recent
Acquisitions

Industrial Production and
Capacity Utilization1

Consumer Credit'

Finance Companies

Annual
US PS
rate

$55.00

$20.00

$20.00

$20.00

$35.00

$30.00

$20.00

$20.00

$ 5.00

$ 5.00

No charge

$15.00

$ 5.00

$ 5.00

Annual
fax
rate

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

$20.00

$20.00

$ 5.00

$ 5.00

n.a.

n.a.

$ 5.00

$ 5.00

Approximate
release
days'

Friday

Thursday

Thursday

Wednesday

Thursday

Friday

Monday

Monday

First of month

First Tuesday of
month

First of month

Midmonth

Fifth working day
of month

Fifth working day
of month

Pfrirwt nr diifp to

which data refer

Week ended
previous
Saturday

Week ended
previous
Wednesday

Week ended
previous
Wednesday

Week ended
Monday of
previous week

Week ended
Monday of
previous week

Week ended
previous
Wednesday

Week ended
previous
Friday

Week ended
previous
Friday

Previous month

Previous month

Previous month

Previous month

Second month
previous

Second month
previous

Corresponding
Bulletin

table numbers2

1.20

1.11, 1.18

1.13

1.21

1.26

3.28

1.35

3.2X

1.35

2.12,2.13

1.55, 1.56

1.51, 1.52
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Release number and title
Annual
USPS
rate

Annual
fax
rate

Approximate
release
days'

Period or date to
which data refer

Corresponding
Bulletin

table numbers-'

Quarterly Releases

Ii.2. Survey of Teiins of Bank $ 5 . 0 0 n.a.
Lending to liusiness

li.7. List of O'l'C Margin Slocks No charge n.a.

K.I I. Geographical Distribution of $ 5.00 n.a.
Assets and Liabilities of
Major Foreign Brandies of
U.S. Banks

ti. 15. Agricultural Finance Datahook $ 5.00 n.a.

K.Ui. Country Exposure Lending $ 5.00 n.a.
Survey

Z.I. Flow of funds Accounts $25.00 n.a.
of the United States:
Flows ami Oulslandings'

Semiannual Release

C.9. Balance Sheets for the U.S. $ 5 . 0 0 n.a.
Hcononiy

Annual Release

C.2. Aggregate Summaries of Annual $ 5.00 n.a.
Surveys of Securities Credit
Extension

Midmonth of February, May, A.2.\
March, June, August, and
September, and November
December

January, April, February, May, . . .
July, and August, and
October November

151 h of March, Previous quarter . . .
June,
September, and
December

lind of March, January, April, . . .
June, July, ami
September, ami October
December

January, April, Previous quarter . . .
July, and
(letober

Second week of Previous quarter 1.57, 1.58,
March, June, 1.59, 1.60
September, and
December

October and April Previous year

February Hnd ol previous
June

1. Please note thai Cor some releases there is normally a eertain vat lability in the release date hecause ol rcpuiling or pioeessinj' piucedures. Moreover,
for all series unusual eijuiiJD.si.mees may, iiom time to time, result in a lelease date being later than anticipated.

2. The data in some releases are also reported in the bulletin statistical appendix.
3. These releases are also available on the Hoard's World Wide Web site (http;//www.bu^.i'rb.red.us) under Domestic and International Research,

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

';&:^'yi'-^':%;&p%'~ ;tv ••-J<*:%P:";S!;".. • SrWMW-^W'

BOSTON

' ;•?..K*.*>v ;?i'. - ;L • •*•- >• ."• ' - ~ ^ : " '•' " - J / \ . i : ^ ' ^ \ ' ^ ^ : ' / > " J ^ f ^ j • • ; ; ; . - ? - ; ; : ^ ?

ALASKA

HAWAII

LEGEND

Both pages

• Federal Reserve Bank city

H Board of Cjoveinors of (he Federal
Reserve System, Washington, D.C.

Farina

• Federal Reserve Branch city

— Branch boundary

The h'cdcral Reserve ollicially identifies Districts by num-
ber and Reserve Bank city (shown on both pages) and by
letter (shown on the facing page).

In the 12th District, the Seattle Branch serves Alaska,
and the San Francisco Bank serves Hawaii.

The .System serves commonwealths and territories as
follows: the New York Bank serves the Commonwealth

of Puerto Rico and the U.S. Virgin Islands; the San Fran-
cisco Bank serves American Samoa, Guam, and the Com-
monwealth of the Northern Mariana Islands. The Board of
Governors revised the branch boundaries of the System
most recently in December
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Federal Reserve Banks, Branches,
and Offices
FEDERAL RESERVE BANK Chairman President Vice President
branch, or facility Zip Deputy Chairman First Vice President in charge of branch

BOSTON* 02106 Jerome H. Grossman Cathy E. Minehan
William C. Brainard Paul M. Connolly

NliW YORK* 10045 John C. Whitehead William J. McDonough
Thomas W. Jones Ernest T. Patrikis

Buffalo 14240 Joseph J. Castiglia Carl W. Turnipsecd1

PHILADELPHIA 19105 Donald J. Kennedy Edward G. Boehne
Joan Carter William H. Stone, Jr.

CLEVELAND* 44101 A. William Reynolds Jerry L. Jordan
C>. Watts Humphrey, Jr. Sandra Pianalto

Cincinnati 45201 John N. Taylor, Jr. Charles A. Cerino1

Pittsburgh 15230 John T. Ryan 111 Harold J. Swart1

RICHMOND* 23219 Claudine B. Malone J. Alfred Broaddus, Jr.
Robert L. Strickland Walter A. Varvel

Baltimore 21203 Michael R. Watson William J. Tignanelli1

Charlotte 2X230 James O. Roberson Dan M. Bechter'

ATLANTA 30303 1 lugh M. Brown Jack Guynn
Daniel E. Sweat, Jr. Patrick K. Barron James M. Mckee1

Birmingham 352X3 Donald E. Boomershine Ered R. Hen1

Jacksonville 32231 Joan D. Ruflicr James D. Hawkins1

Miami 33152 K. Kirk Landon James T. Curry III
Nashville 37203 Paula Lovell Melvyn K. Purcell
New Orleans 70161 Lucimatian Roberts Robert J. Musso

CHICAGO* 60690 Robert M. Healey Michael H. Moskow
Lester H. McKeever, Jr. William C. Conrad

Detroit 4X231 Horine Mark David R. Allardice'

ST. LOUIS 63166 Jolin K McDonnell Thomas C. Mel/.er
Susan S. Elliott W. LeGrande Rives

Little Rock 72203 Janet M. Jones Robert A. Hopkins
Louisville 40232 John A. Williams Thomas A. Boone
Memphis 3X101 John V. Myers John P. Baumgartner

MINNEAPOLIS 554X0 Jean I). Kinsey Gary H. Stern
David A. Koch Colleen K. Strand

Helena 59601 I .ane W. Basso John D. Johnson

KANSAS CITY 64198 A. Drue Jennings Thomas M. Hoenig
Jo Marie Dancik Richard K. Rasdall

Denver HO2I7 Peter I. Wold Carl M. Gambs'
Oklahoma City 73125 Barry L. Eller Kelly J. Dubbert
Omaha 68102 LeRoy W. Thorn Harold L. Shcwmaker

DALLAS 75201 Ccce Smith Robert D. McTeer, Jr.
Roger R. llemminghaus Helen E. Holcomb

El Paso 79999 Patricia /.. Holland-Branch Sammie C. Clay
Houston 77252 Issac H Kempner 111 Robert Smith, III'
San Antonio 78295 Carol L. Thompson James L. Skill'

SAN FRANCISCO 94120 Judith M. Runstad Robert T. Parry
James A. Vohs John F. Moore

Los Angeles 90051 Anita E. Landecker Mark L. Mullinix1

Portland 97208 Koss R. Runkel Raymond H. Laurence'
Salt Lake City X4 J25 Gerald R. Sherratt Andrea P. Wolcott
Seattle 98124 George F. Russell, Jr. Gordon R. G. Werkema1

•Additional oflices of these Banks arc located at l.cwiston, Maine 04240; Windsor Locks, Connecticut 060%; Hast Rutherford, New Jersey 07016; Jericho,
New York 1175.!; Utica at Oriskany, New York 13424; Columbus, Ohio 43216; Columbia, South Carolina 29210; Charleston, West Virginia 2531 I;
Ues Moines, Iowa 50306; Indianapolis, Indiana 46204; Milwaukee, Wisconsin 53202; and Peoria, Illinois 61607.

1. Senior Vice President.
2. Assistant Vice President.
3. Executive Vice President
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GUIDE TO PAGE REFERENCES IN MONTHLY ISSUES

Issue

January
February
March
April
May
June

Text

I 114
115 198
199 2X4
2X5 382
3X3^182
483 620

"A" Pages

80
8ft
78
7X

-86
76

The "A" pages consist of statistical tables and reference information.

Issue

Index to
tallies

70
76
68
68
76
64

July
August
September
October
November
December

Text

621
701
791
883-
9X3

1077

700
790
8X2
9X2

1076
1 158

"A" pages

76
- 78
- 86

76
-122

87

Index to
tables

66
68
76
66

112
64

Statistical tables aie indexed separately (see p. A64 of this issue).

I'ages
ADJUSTABLE rate mortgages (ARMs) 116
Allison, Theodore K, statement 320
Amel, Dean K, article 1-15
American Bankruptcy Institute 1001
Analysis of commercial bank exposure to interest

rate risk, article 115-28
Annual Report to the Congress on Retail lees and

Services of Depository Institutions 515
Annual Statistical Digest, I'J94 41
Articles

Analysis of commercial bank exposure to interest
rate risk 115-28

Bank and nonhank competition for small business credit:
Evidence from the 19X7 and 1993 National Surveys
of Small Business finances 9X3-95

Credit risk, credit scoring, and the performance of home
mortgages 621 48

Derivatives disclosures by major U.S. banks, 1995 791 801
Distribution of credit risk among providers of mortgages

to lower-income and minority homebuyers 1077-1 102
Fiscal position of the state and local government sector:

Developments in the 1990s 302-1 I
Location of U.S. currency: How much is abroad? 883-903
Mexican peso crisis 199 209
Monetary policy reports to the Congress 2X5- 301, 701 16
Profits and balance sheet developments at U.S.

commercial banks in 1995 4X3-505
Revision to industrial production and capacity utilization,

1991-95 16 25
Treasury and Federal Reserve foreign

exchange operations 210-13, 506-9,
802 5, I 103 7

Trends in the structure of federally insured
depository institutions, 1984-94 1-15

US. international transactions in 1995 383 93
Avery, Robert H., article 621

BANK and nonbank competition for small business credit:
F.vidence from the 19X7 and 1993 National Surveys
of Small Business Finances, article 983-95

Bank for International Settlements 142, 199
Bank holding companies (See <ils/i Banking institutions

and Commercial banks)
Consumer lending trends 815
Index of orders and actions taken

by the Board 107, 372, 692, 972

Pages
Bank holding companies -Continued

Section 20 subsidiaries 824, 1008, 1113
Bank Holding Companies and Change

in Bank Control (Reg. Y) 333, 907, 917, 942, 1113
Hank Holding Company Acl Amendments of 1970,

orders issued under
Capital One Financial Coiporation 584
Huntington Bancshares, Incorporated 6X8
National City Corporation 688

Bank Holding Company Act of 1956
Applications approved undei

I st United Bancorp 1151
ABC Bancorp 602, X65
ABN AMKO Bunk N.V., Amsterdam,

The Netherlands 187,774, 1064, 1155
ABN AMUO Holding, N.V., Amsterdam,

The Netherlands 187, 774, 1064, 1155
ABN AMKO North America, Inc 774, 1064, 1155
ABS Investors, l.l.C 279
Absarokee Bancorporation 602
Acadiana Bancshares, Inc 772
Adam Financial Corporation 281
Admiral Steel Corporation 279
Alabama National Baucorporation 184, 975
Allegiant Bancoip, Inc 1063
Am-First Financial Corp 602
Ameribanc, Inc 377, 977, 1060
Ameribank Corporation 184
American Bancshares, Ine 1061
American Bank Shares, Inc 110
American National Corporation 279
Amundson Family I jmited Partnership 695
Anita Bancorporation 774
Appalachian Bancshares, Inc 865
Area Baucshares Corporation Ill)
Arkansas Banking Company 865
Arkansas National Bancshares, Inc 184
Arrow Financial Coiporalion 977
Arrow Vermont Corporation 977
ASH Corporation 110
Associated Bane-( 'orp 377, 695, 772
Associated Bane-Shares, Ine 695
Associated Illinois Bane ('orp 772
B&C Bancshares, Ine 869
Bane One Coiporation i/7, 464
BancFirst Corporation. Inc 975



A7S I'cderal Reserve liulletin I ! December 19%

Pages
Bank Molding Company Act ol 1956 Continued

Applications approved under Continued
Bancl'irst Ohio Corp 867
Baneoip of I .ucedalc, Ine 865
BancPlus ('oiporation 695
Bancshares of Nichols Hills, Inc !77
Bane'Tenn Corp 602
BancWest ('orpoiation !79
Bank America (Orpoialion 1059, 1150
Bank Corporation of (icorgia IX4
Bank of Nova Scotia, 'Toronto, Ontario, Canada 774
Bank of Waunakee l.inployee Stock Ownership Plan 602
Bankers Ti list New York Coi poration X67
BANKFIKST Corpoiation, Inc I 10
Banknorth Gioup, Inc 279, 2X1
BaukWest Nevada Corpoiation 1X4
BanPonce Corpoiation 1060
BanPonce Financial Corp 1060
Bani|ue National de Paris, Paris, Fiance '79
Barnetl Banks, Inc I 12, 774
Baslrop I loldings, Inc 603
Baxtei Baneshaies, Ine !77
Bayerisehc Vereiusbank AG, Munich, Cieimany 1063
Beach Fiist National Bancshares, Ine 603
Hclknap Partnership, 1..P. 975
Berkshire Bancorp 110
Beulah Bancoi poiation, Ine 2X0, 464
Big Bend Bancshares Corporation
KNCCORP, Inc
Boatmen's Bancshares, Ine.

976
2X0
771

BOK Financial Coiporalion 1X4
Boscohel llaneorp, Ine.
Bourbon Bancshares, Inc
Bradford Baucorp, Ine
Bradley County financial Sei vices,
Bra/os Baueshares, Inc
Bienier I'inaucial Corporation
Bren-Mai i'lopeilies, Inc
Bliekyaid Baneoip, Inc
Bridge|)()rt Baneshaies, Inc
Bridgeport Financial ('oiporalion ..
Brookwood Ciroup, I..P.
Biunsville Baucoi poration, Ine
Li I rinancial Corporation

774
2X1
865
698
603

461, 869 1063
110

1060
187
187
772

115.!
I 10, 603

liullshoro Bancshares, Inc 976
C Bar M, Inc 280
('addo I'inane ia I ('orpoiation 603
Caissc Nalionale de Ciedit Agricole, Paris, France 1153
('aldwell Molding Company 462
Canadian Imperial Bank ol Commerce,

Toronto, Ontario, Canada 867
Canton Financial Corporation 1(160
Capital City Bank (iroup, Inc 602
Capital Coip nl the West 606, 867
Capitol Bancorp, Limited 695, 1060
Capitol Bankshares, Inc 1063
Cardinal Bankshares Corporation 1153
Carnegie Baucoip 603
Carolina I'iist Corpoiation 2X1
Cat roll County Bancoi poiation, Inc 865
Carter County Bancorp, Inc 603

LI 1060
y

Castle Cieek Capital Parlncis Fund-1, L.I'.
Castle Cieek Capital, I..I..C
Catheiiae Ntuail .Schmoker I'ainily Pailncrsh

1060
1060
604

CH Molding Co 1060
CBK 1 loldings, Inc 695
CCB Sei vices, Inc 698
Centennial Moldings, Lid 1063
Center Baneoip, Inc 775
('entral and Southern Molding Company 280
Central Baneorporalion ol Delawaic, Inc 282
Centinl Bancoiporalion, Inc 2X2
('entral ('oast Bancorp 603
('entral Financial Corporation 1151
(entral Wisconsin Baneorporalion, Inc 772
Centura Banks, Inc 280. X65, 977, 1060, 1153
('enluiy Bancshares, Ine 978
Cenluiy South Banks, Inc 110
(T'X Coipoiation 696

1152,

Bank Molding Company Act of 1956 Continued
Applications approved under Continued

Chambers Bancshares, Inc
Chaparral Baueshares, hie
Chaparral Delaware Bancshares, Inc
Chester Baneoip, Inc
C 'iti-Baneshares, Inc
Citizens Bancshares, Ine
Citizens Bank (lioup, luc
Citizens Community Bancorp, Ine
Citizens Corporation
Citizens Development Company
Citizens Financial Ciroup, Ine
City State Baneshaies, Inc
City State Bancshares, Inc. Delaware
CJSB Baneorporation, Inc
CNB Baneshaies. Inc 112, 1X7
Collective Bancoip, Ine
Colonial Bane Corp
Colonial HancCiroup, Inc
Colony liankcoip, Ine
Columbia Hancoip
ComBankshares, Inc
Commerce Baneshaies, Ine
Commercial Capital Corporation
Coinmeicial Guaranty Bancshares, Inc
Conimerzhank Aktiengesellsehaft, Praiikfuit am Main,

Germany
Community Bancshares ol Mississippi, luc 185.
Community Hancshares of Mississippi, Inc., Lmployec

Stock Ownership Plan
Community Baneshaies, Inc
Community Bank Shares ol' Indiana, Ine 112,
Community Hank System, Inc
('ommutiity Bankshares, Incorporated
Community Central Bank Corporation
Community Financial (iroup, Ine
Community First Bancorp, Inc 185,
Community First Bankshares, Inc 112, 606, 696,
Community Moldings Corporation
Community Trust Financial Services Corporation
Compass Baneorporation of Texas, Inc
('ompass Bancshares, Inc
Compass Banks nl Texas, Inc
Connecticut Hankshares, MI1C
Coiouado, Ine
Crestar Financial Coi poiation
Crestinark Bancorp, Ine
Cro.sslown Molding Company
(.'II Bancorp
Cullen/Frost Bankeis, Ine 185.
D&D Bancshares, Inc
Dadeland Bancshares, Inc
Dakotah Hankshares, Inc
Dartmouth Capital (iroup, Ine 463
Dartmouth Capital (iroup, L.P. 463
DCB Financial Corp
Decatur Financial, Inc
Delavan Baneshaies, Ine
Delaware International Bancshares, Inc
I )entel Baneorporation
Deutsche Hank At!, Frankfurt (Main), Federal Republic

ol (ieiinany
DF'C Acquisition Corporation Two 112
Dickinson Financial ('orpoiation
I)oniphan Baneshaies, Inc
Dublin Baneshaies, Inc
Duke Financial (iroup, Inc
Duncanville Haiicshares, Inc
Durden Hankshares, Inc
Fast Texas (Delaware) Holdings, I ,td
Fast Texas Baneoip, Inc
Fast Texas Delaware Financial Coiporatiou
Fast Texas Financial Coiporaliun
Fast 'Texas National, Inc
I 'lust 'Texas Dover, Inc
Fberhardt, luc
Fggemeyer Advisoiy Corp
Finpirc Bancshaies, Incorporated

Pages

1151
184
1X4
1060
377
1X4
696
1X4
1151
1063
1154
603
603
2X0
, 280
1064
2X2
772
I 151
772
603
1151
1153
280

978
, 280

185
775
1151
775
77?.
1060
603
1154
1151
976
606
602
602
602
696
I 10
187
1060
280
864
280
775
1063
280
, 865
, 865
1151
1063
772
1151
185

978
, 976
I 12
109

1151
865
696
377
603
976
976
603
603
603
1151
1060
185
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Hank Holding Company Acl of 1956 Continued
Applications approved under Continued

livans Bancshares, Inc
FxecuFirst Bancoip, Inc
Fxecutive Bancshaics, Inc
I;&M Bancorp
I'&M Bancorpoialion 185.
P&M National Coiporalton 463
FABP Bancshaies, Inc
I 'aimers & Merchants Financial Sci vices, Inc
I 'aimers and Merchants Investment ('o
fanners Bancshares, Inc
Farmers Capilal Bank Corporation
Farmers State Bancshares, Inc
PBOP Corporation 86H,
FBT Bancorp
FGB Holding, Inc
l''CI'T, Inc 185,
l'CNB Corp
Fidelity Company
Filth Third Bancorp
Pigge Bancsharcs, Inc
Financial Bancoip, Inc
Finlayson Bancsharcs, Inc
First Alliance Bancorp, Inc
First American Bank Corporation
First Bancshares, Inc 282
First Bank of Illinois Co
First Banking Company of Southeast < ieorgia
First Banks, Inc
First Bankshares of West I'oint, Inc
First Capital Bankshares, Inc
First Celina Corporation
Firsl Charter Corporation
Fiist Chicago NB1) Corporation
First Citizens Bancorp
First Commerce Uaiicshares, Inc
First Commerce Banks of Florida, Inc
First Commerce Bansharcs, Inc
First Commerce ('orporalion
First Commercial Corporation 696, 976,
First Community Bank I lokling Coipoialion
First Decatur Bancshares, Inc
First Fidelity Bancorp, Inc
First Financial Bancorp
First Financial Bankshares of Delaware, Inc
First Financial Bankshares, Inc 110.
First Financial Company of Sainl Jo
First Financial Corporation
First Frederick Financial ('orporation
First Hardec I lokling ('orporation
First Hawaiian, Inc
Firs! International liaucshares, Inc
F'irsl Interstate BancSystem of Montana, Inc 976,
First I,a Grange Bancsharcs, Inc
First I .akewood, Inc .179.
First Manisticjue ('orporalion
First Merchants Coiporalion
First Michigan Bank Corporation
First Midwest Financial, lac
First National Dancorp, Inc
First National Bancsharcs, Inc
First National Corporation
First National Monahans Bancshares, Inc
First National ol Colorado
First National of Nehiaska, Inc 109,
First National Security Company I HI,
First Savings Bank of Washington Bancoip, Inc
First Sleepy Fye Bancorporation, luc
First Southern Bancshares, Inc
First State Bank of Rushmore KSOI1 Plan and Tins!
First United Bancoip, Inc
First United Bancoipoiation
First United Bancshares, Inc
First Valley Bank Group, Inc
F'irsl Valley Delaware Financial Coiporation
F'irsl Western Bancoip, Inc
FirstBank Holding Company ol Colorado 378.

Pages

377
696
463

I (160
, 772
, 976

377
185
602
464

1153
865

1153
603
185

, 868
606
463
187
696
111
869

1063
1060
, 377

379
865
2X0

1151
603
280
185
606
696
604
696
604
462

1063
772
378
865
464
1 10

, 185
1151
865
696
2X0
772

1151
1063
865

, 380
280
771
604

1004
976
378
772
604
771
771
185
865
282
868
604
110
280
864
463
463
112

, 976

Pages
Bank Holding Company Acl ol 1956 - Continued

Applications approved under- Continued
FirstBank Holding Company of Colorado Fmployee

Stock ((wnership Plan S78, 976
FirslFed Bancoip, Inc I 85, I 87
I'iislMerit Coiporalion i78
First Value Corporation 1061
FNB Bancshares, Inc 976
F'NB Coiporalion 772, 865
1'NB Financial ('orporalion 279, 365
FN V Bankshares, Inc i78
Forrest Bancshares, Inc 604
Porstroin Bancorporation, Inc 1K7
Port Brooke Bancoi poralion 772
Fort Wayne National Coiporalion 604
Franklin National Bankshares, Inc 1153
Freeman Bancslock Investments 976
Fiemont Bancoiporalion 1153
Friendship Haneorp 86X
Fronlier Financial Corporation 866
F'SC Bancshares, Inc 185
Fulton Financial ('orporalion 2X0, 1063
F'W Financial, Inc 188
(iateway Bancshares, Inc 463
George Mason Bankshares, Inc 604, 607
Goodenow Bancorporation 772
Governor and Company of the Bank of lieland,

Dublin, Ireland . . ' I 152, I 154
Grand Premier Financial, Inc 775
Grandview Bankshares, Inc 2X0
Granville Bancshares, Inc 772
Great Falls Bancorp 185
Greater Coniinunily Bancorp 978
Greene County Bancsharcs, lac 110
(iuaranty Bankshares, Inc 187
(lull West Banks, Inc 86K
Hamburg Financial, Inc !7X
I larbor Springs Financial Services, Inc 280
Harris Financial, MIIC 6()d
I larrison Group, Inc 1151
I lartwick Bancsliares, Inc 69X
I learlland Bancshares, Inc 464
Henderson Citizens Bancsharcs of Delaware, Inc 1061
Henderson Citizens Bancshaics, Inc 1061
1 leritage Baucshares Group, Inc 606
I Icritage Financial Corporation 463
I leritage Financial Services, Inc 281
Ilibernia Corporation 281, I 151
Iliggins Bancorporation, luc 696
(fillister Fnlerprises II, Inc 110
Hills Bancorporation 7 /3 , 866
I Iinsbrook Bancsharcs, Inc 868
llinsbrook Bank and Trust 868
IINB Corporation 866
Ilolcoinb Bancorp, Inc. Fiuployee Stock

Ownership Plan 604
Home Financial Bancoip 69X
Hometown Financial Group, Inc II52
Horizon Baucoip I'.niployce Slock Ownership Plan 773
I lorizon Bancorp, Inc 77 I
HSBC Moldings BV, Amsterdam, The Netherlands 775
HSBC Holdings pic, London, Fnglaud 775
HUBCO, Inc 773, 866
l.S.B. Financial Corp 1063
Ida Grove Baucshares, Inc 1061
Imperial Buncorp 1063
Independence Comimniily Bank Corp 112
Independent Bancsharcs, Inc 773, 976
Independent Bank Corporation 6%
Independent Bankshares Corporation 696
Inter Mountain Bancorp, Inc 866
International Bancoiporation 604
InterWesl Bancoi p 606
Investors Bancoip, Inc 976
Investors Bancorp, Nil 976
Inwood Bancsharcs, Inc 976
ISB Financial ('orp 281
J. P. Morgan & Co, Incorporated 868
JAM Family Partnership I, F.P. I 152
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Bank Holding Company Act of 1956 Continued
Applications approved under- Continued

JAM Family Partnership II, I..P.
James River Bankshares, Inc
James Stuart, Jr. I'ainily Paitncrship
JS Investments, I.iniited Partnership 976,
JWL-GSW, Ltd
Kanbanc, Inc
Key Capital Corporation, Inc
Key Florida llancorp, Inc
KeyCorp
Keystone Financial, hie 109,
Kingsbury BDC Financial Services, Inc
I .ake Henton liancoiporation, Inc
I .akes Region Bancorp, Inc
Landmark Financial Group, Inc
Landrum Company
LanMark Bancshares of Texas, Inc
I ,awton Partners I lolding ('ompany
I ,cMars Baneorporation, Inc
Lewis Family Partners, L.P.
I .ewis Management Company
LGF liancsliaies, Inc
Libertyville Bancorp, Inc
l.indoe, Inc
Lindsey Bancshares, Inc
I.NH Financial Corp
I .ockney Holding Company
Lonoke Bancshares, Inc
M.B. and I.M. Hampton Family Partnership, Ltd
Machey BanCo, Inc
Macon Bank & Trust
Maddox (Corporation
Maedgen & White, I ,td
Magna Group, Inc
Magnolia Midlands Banksharcs, luc
Magnolia Partnership Investments, Ltd
Mahaska Investment Company
Main Street Bancorp, Inc
MainStreet HankGroup, Incorporated
Marine liancoip, Inc
Mark Twain Acquisition Corp., II
Mark Twain Bancshares, Inc
Marlin I lolding, I .Id
Marshall & Ilslcy Corporation
Mason Holding Corporation 604
Matewan Bancshaies, Inc
McConnell & Co
Medina Community Bancshares of Delaware, Inc
Medina Community Bancshares, Inc
Mercantile Bancorp, Inc 866,
Mercantile Uaucurponition, Inc 110, 111,378,

977, 1061,
Meriwether Bank Shares, Inc
Merrill Baneorporation, Inc
Mesaba Bancshares, Inc
Mest|tiite Financial C 'orporation
Metropolitan Bancshares, Inc
Mid Am Recovery Services, Inc
Mid Am, Inc 606, 698,
Mid State Banks, Inc
Mid-Peninsula Bancorp
Middle Georgia Hankshares. Inc
Middle-Cork Financial Group, Inc
MidSouth Bancorp, Inc
Midstates Bancshares, Inc
Milton Bancshares, Inc
Minor Financial, I..L.C
Monahans Delaware Financial Corporation
Monarch Bancorp
Monocacy liancshaics, Inc
Montgomei y liancoi poration, Inc
Montgomery liancshares, Inc
Monticello liancshares, Inc
Mountain Bancshares, Inc
Mountain Bank Systems, Inc
Mountain West Financial Corp
Naperville Bancorp, Inc
National Hancorp of Alaska, Inc

Pages

1151
378
604

106.1
463
605

1061
773
377

1152
977
464

1061
866

1061
1061
977
605

1061
1061
866
868
773
378
866
696
185
866
185
868

1155
1153
378
866
1 10
698
696
866
378
977
977
696
868
607
46.3

1152
605
6(15

1061
464,
1063
H66

I 153
977

I 152
185

1153
1153
977

1061
868
37X
868
606
I I 1
697
605

1061
282
282
698
697

1063
379
I I I
I I 1

I 153

Pages
Bank Holding Company Act of 1956 Continued

Applications approved under- Continued
National Bancshares Corporation of Texas 1061
National Bank of Canada, Montreal, Quebec. Canada . . . . 112
National Bankshares, [tie 605
National City Bancshares, Inc 977
National City ("orporation 377
National City Mortgage Company 1150
National Commerce Baneorporation 464, 1153
National Westminster Bank Pic , London, Hngland 112
NationsBank Corporation 185, 697. 868
NationsBank Texas Baneorporation 185
NationsCredit Consumer Corporation 868
NB Holdings Corporation 697, 868
NHarS, Limited Partnership 976, 1063
NBL; Bancshares, Inc 463
NBN Corp 978
NUT of Delaware, Inc 1061
NF.B Corporation 978
Nebraska Bankshares, Inc 463
NLMO Baneshaies, Inc I l l
Nevada Community Bancshares, Inc 866
Neville Leasing, Inc 187
New Galvcston Company 185, 280
Newnan Holdings, Inc 773, 775, 868
Nolte Family Limited Partnership I 152
Notbauc Group, Inc 605
Noreon Financial Corp I l l
Norma Mel-ane-Smith Family Limited Partnership 1062
North Shore Community Bancorp, Inc 979
Northern California Bancorp, Inc 186
Northern Trust ('orporation 1152
Norwest Corporation I l l , 186, 378, 463,

698, 775, 868, 977,
978. 1062, I 153, 1154

Norwest Financial Services, Inc 698, 775, 978, 1154
Norwest Financial, Inc 698, 978, 1154
Norwood Financial Corp 281
Notice of Progressive Growth Corp 464
Oak Park River Forest Bankshares, Inc 1062
Ohio Valley Bane Corp 379
Old Kent Financial Corporation 187
Old National Bancorp 377, 695, 864
Omega City Holding Company 186
Omni Bancshares, Inc 1062
ONB Financial Services, Inc 977
Otto Bremer Foundation 463, 869, 1063
Ouachita Baneshaies Corp 977
Oulsouicc Capital Group, Inc 773, 775
Outsource Delaware Capital Group, Inc 773, 775
P.C.B. Bancorp, Inc 697
Padgett Agency. Inc 186
Palm Beach National Holding Company 773
Palos Bancshares, Inc 869
Palos Bank and Trust Company 869
Pan American Bancshares, Inc I l l
Paris Bancshares, Inc 866
Parkers Prairie Bancshares, Inc I l l
Passumpsie Bancorp 186
PCB Bancorp, Ine 1062
Pemhina County Bankshares, Ltd 464
Pembroke Bancshares, Inc 866
Peoples Bancorp, Inc 698
Peoples Hancsliares, Inc 378
Peoples Heritage Financial Group, Inc 1154
Peoples 1 lolding Corporation 186
Peoples National Bancshares, Inc 697
Peterka Family Partnership 866
Pilot Bancshares, Inc 606
Pinellas Bancshares Corporation 379
Pinnacle Bane Group, Inc 1064
Pioneer Bancshares, Inc 378
Pioneer Bancshares, Inc., Fimployee Stock

Ownership Plan 378
Pioneer Bank 697
Pittsburgh Home Financial Corp 281
Plains Capital Corporation I 153
Piano Bancshares of I )elaware, Inc 77.3
Piano Bancshares, Inc 77.3
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1
Hank Holding Company Ad ol' 1956 Continued

Applications appioved under Continued
Platte Valley Bane, Inc
l'lalte Valley Bancshares, Ine
PNC Bank C'oip 377,
Popular International Bank, Ine
Prairie Bancoip, Ine
Piairieland Fmployees Stock Ownership I'lan 465
Premier Bancorp, Inc
1'remier Hancsliaies, lire
Premier Financial Bancoip, Ine
Premier Financial Services, Inc
Premier Holdings Nevada, lire
Private Baneorporation, Inc
Provesa, Inc
Puget Sound Bancorp
Quad City Holding, Ine
Quanali Financial Corporation
Quanah Financial Corporalion limployce Stock

Ownership Plan
Quantum Capital ('01 p
Queensborough Company
Quinlan Bani'.shaies, Inc
K. Banking I .united Partnership
Kandall Bancorp, Inc
Kegeney Savings Bank, F.S.B 868,
Regions Financial
Regions Financial Corporation 186, 379, 464
Regions Merger Subsidiary, Ine
Reliance Bancsliares, Inc
Republic Bancoip, Ine
Republic tSanesharcs, Inc
Republic New Yoik Corporation
Richey Baneorpoialion, Inc
Ringsmulh Family I .iiuiled Partnership
Rio Bancsliares C 'orporation
River Bancoip, Inc
RMBI Acquisitions, hie
RNYC Holdings Limited, Manna Bay, Gibraltar
Robertson Holding Company
Rocky Mountain Baneorporation, Inc
Roosevelt Financial (iroup, Inc
Royal Bank ol Scotland (iroup pie,

Hdinburgh, Scotland 1152,
Uoyal Bank of Scotland pic, lidinburgh, Scotland . 1152,
S.Y. Bancorp, Inc
Saban S.A., Marina Bay, (iihraltar
Sabine Bancshaics, Inc
Saint Jo Bancshares, Ine
San Angelo Bancorp, Inc
Santa Barbara Baneoi p
SC Acquisition Corp
Scott Stuart Family Parlneiship
SUN Bancoip, Inc
Security Bane Coiporation 773.
Security Bank I folding Company
Security Bank Holding Company Finployec Stock

Ownership Plan
Security National Corporation
Security Pacific I .easing
Sharon Bancshares, Ine 28 I
Shorebank Coiporation
SNBNY Holdings Limited, Marina Hay,

City of (iibraltar I l l
Societe Generate, Paris, France 2X2,
Sooner Southwest Hankshares, Ine
South Alabama Bancorporalion, die
South Florida Banking Coiporation
South Plains Delaware Financial Coipoiation
South Plains Financial, Inc
Southeast fJancoip ol Texas, Jnc
Southeast Texas Bancsliares, Inc
Southern National ('orporation
.SouthTrust ('oi poialion 279,
South Trust of Florida, Inc
Southwest Bancoiporatiou ol Delaware, Inc
Southwest Bancoiporatiou, Inc
Southwest Financial (iroup ol Iowa, Inc
Southwest Missouii Bancshaies, Inc

ages Pages
Bank Holding Company Act of 1056— Continued

Applications approved under Continued
X66 SSB I Ioldings, Inc <J77
37X St. ('lair Agency, Inc 1064

, 465 St. Joseph Capital ('orporation 1062
1060 Star Bane Corporation 869
867 Star Bancsliares ol' Nevada, Inc 605

, 773 Stai Bancshares, Ine 605
977 Star Valley Bane Shares, hie I l l
463 Slate First Financial Corporation 696
773 Stale National Bancshares of Delaware, Ine 774
187 State National Bancshares, Inc 774
463 Slichting Administraliekantooi ABN AMKO Holding,
464 Amsterdam, The Netherlands 187,774, 1064, 1155
868 Sliehting Prioriteit ABN AMRO Holding,
464 Amsterdam, The Netherlands 187,774, 1064, 1155

1064 Stockmens Financial ('orporation 464
2X1 Storm Lake Security Baneorporation 379

Stuart Family Partnership 604
2XI Summit Bancorp 379, 1 154
1X6 Summit Financial Corporation 1X7, X69
11 I Sunset Bancoip, Inc 379
464 Susquehanna Bancshares, Ine 112
977 Sussex Bancorp I 152
605 Swanton Agency, Inc 281

I 153 Synovus Financial Coip 698, 869
1062 Tampa Banking Company 606
, 4 6 5 Tattnall Bancshares, Inc 775

379 Tayloi Hancshares, Ine 464
380 Taylor Capital (iroup, Ine 1155
187 TB&C Bancshares, Inc 69X, 869
281 Templar Fund, Inc 1X6
282 Texas Baneoip, Inc 1062

I 154 'Texas Baneshares, Inc 606
977 Texas Community Baneshaies, Inc 379, 3X0
976 'Texas Financial Baneorporation, Inc I l l , X67, 1062
977 Thera Holding Partners, I ,td 867
186 Thomson Investment Company, Inc 774
282 'Thumb Bancoip, Inc 281

1152 'TIB Financial Corp 867
186 Tokai Bank, I .imited, Nagoya, Japan 978
979 Tompkins County Trusted, die 186

Total Systems Services, Ine 698
I 154 Traxshares, Inc 3X0
I 154 U.S. Bancoip 695
977 I LIB Financial Coip I 12, 2X2
282 UMB Financial Corporation I l l
379 Umphrey II Family Limited Partnership I l l

1152 Unicorp Bancshares Delaware, Inc 697
1062 tlnieorp Baneshares Texas, Ine 697
869 Union Uaneoip, Inc 867
866 Union Bancshares, Inc X66
604 Union Illinois Company Fniployce Stock
463 Ownership Trust 1152

, 9 7 8 Union Planters Coiporation 109
697 Union Calhoun Investments, Ltd 1155

UnionBancorp, Inc 869
697 United Banksliares, Inc 465
IX6 United Community Bancoip, Ine 1X6

1059 United Community Bankshares, Inc 867
, 978 Valley Banco, p, Ine 379

282 Valley Bancshares, Inc 1152
Valley Community Baneoip, tne 605

, 6 9 7 Valley Ridge Financial Corporation 605
, K69 ValliCorp Holdings, Ine 379, 1062

697 Van Diest Investment Company 774
1062 VCR Hancorporation Ltd 775

I 12 Vogel Bancshares, Inc 867
606 Wachovia Corporation 975
606 Washington State Bancshares, Inc 1155
869 Waterhouse Investor Services, Inc 112
773 Wells Fargo & Company 380, 978, 979
282 Wells Kiver Bancorp, Inc 379

I 150 WesBaneo, Ine X69, 1062
I 150 West Coast Baneoip 774, 869
695 West Pointe Banshaies, Ine 281
695 West 'Texas Bancshares, Inc 605
869 West Texas National Bancshares, Inc 697

1062 Weslainerica Uancoiporation 1155
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109, 376,

Bank Holding Company Act of 1956- Continued
Applications approved under— Continued

Western Acquisition Partners, I,.I'.
Westfield Mutual Holding Company
Westside Financial Corporation
Westwood Financial Corp
WFC, Ine
Wliitaker Hank Corporation of Kentucky . . .
Wliite Pine Bancorp, Ine
Whitney Holding Corporation
Wildcat, Ine
Wilson Bancshares, luc
WKS, Ine
Xri' Bancshares, Ine
XIT Delaware, luc
/ions Baiicorporation

Orders issued under
1 st United Bancorp
Area Bancshares Corporation
Aspen Bancsliures, Ine
Banamcx USA Bancorp
Bane One Corporation XX- 93
Banco National de Mexico, S.A., Mexico City, Mexico ..
Banco Santandcr, S.A., Madrid, Spain
Bank of Boston Corporation 733, 856,
Bank of New York Company, Ine
Bank Southwest Corporation
Barretville Corporation
Berens C 'orporation
Berens Delaware, Ine
Bessemer Group, Incorporated
BNCCOR1', INC
Boatmen's Bancshares
Untie Bank Shares, Ine
Caisse Nationule dc Credit Agricole, S.A., Paris, I Vance .
Cambridge Bancorp
Cardinal Bancshares, Ine
Chase Manhattan Corporation
Chemical Bank
Chemical Banking Corporation
Citizens Financial Group, Ine
CNB Financial Coip
Community Buncshares of Marysville, Ine
Compagnie Financiere de Paribas, Paris, France
CoreStates Financial Corp 430
Corporacion Bancaria tie P^spana, S.A., Madrid, Spain . . .
Croghan Bancshares, Ine
Deutsche Bank AG, Franklurl, Geimany
Dresdner Bank AG, Frankfurt, Germany 676
('{migrant Bancorp, Ine
Farmers State Corporation
First American Corporation
First Bancorp, Ine
First Bank System, Ine
First Citi/cns BaneShares, luc
First Commerce Banks of Florida, Ine
First Commerce Corporation
First Delaware Bancorp, Ine
First I lawaiian, Ine
First Merchants ('orporation
First National of Nebraska, Ine
First Southern Bancorp, Ine 424
First State Bancshares of Blakely, luc
First Union Corporation !52, 353,
Firstar ('orporation 162.
Firstar Corporation of Iowa
Firstar Corporation ol Minnesota
Flathcad Holding Company of Bigfork
Fleet Financial Gioup, Ine 50 74.
Governor and Company of the Bank of Ireland,

Dublin, Ireland
Grupo Financicro Banamex Accival, S.A. tie C.V.,

Mexico City, Mexico
Ilibernia Corporation 838.
IISBC Holdings BV, Amsterdam, The Netherlands
HSBC Holdings pic, London, Fngland
Huntinglon Bancshares, Florida, luc
Huntinglon Bancshares, Incorporated 236,
InterWest Bancoip, Ine

Pages Pages
Bank Holding Company Act ol 1956 Continued

Orders issued under- -Continued
. 1062 KeyCorp 358, 848, 946, 958

III Keystone Financial, Ine 84
. 605 Mercantile Bancorporation, Ine 86
. 605 Mille Lacs Bancorporation, Ine 336
. 281 Mitsubishi Bank, Limited, Tokyo, Japan 436

380 National Bancshares Corporation of Texas 565
. 605 National City Corporation 271, 848

1150 National Westminster Bank Pic, London, Fngland 1044
774 NationsBank Corporation 154, 172
464 NB Holdings, Ine 154
977 NBD Bancorp, Ine 93-104
774 North Fork Bancorporalion, Ine 338
774 Norwest Corporation 156, 580, 667, 683
979 NVC Bancorp, (nc 843

NVH Bancorp, MHC 843
151 PNC Bank Corp 848
680 Premier Acquisition ('orporation 88-93
665 Premier Bancorp, Ine 75-78

1047 R&G Financial Corporation 745
,848 River Valley Bancorp 1136
1047 Royal Bank of Canada, Montreal, Quebec, Canada 363
833 Royal Bank o1' Scotland Group pic, Fdinburgh,

II21 Scotland 428
748 Royal Hank of Scotland pic, Fdinburgh, Scotland 428
557 Shinhan Bank, Seoul, Korea 951
422 Sumitomo Bank, Limited, Osaka, Japan 365
166 Swiss Bank Corporation, Basel Switzerland 685
166 Texas Financial Bancorporation, Ine 845
569 Toronto-Dominion Bank, Toronto, Canada 1052
673 U.S. Bancorp 177
167 UJB Financial Corp 34.3, 345
554 Union Planters Corporation 78-82, 745, 756, 959
754 United Jersey Bank 343, 345

1040 Valley View Bancshares. Ine 1036
674 Wachovia ('orporation 680

1041 Wells Fargo & Company 165,445
239 Wilson Bank Holding Company 568
239 Woodforest Bancshares, Ine 573
428 Hank Holding Company Supervision Manual,
952 revision '. 141, 729
735 Bank Merger Act
348 Applications approved under

, 848 I st United Bank 1156
350 Adams Bank & Trust 282, 776
737 BancFirst 188, 979
161 Bank of Clarke County 282

, 850 Bank of Fssex 188
555 Bank of Gainesville I 156
557 Bank ol Isle of Wight 380
153 Bank of New York 1156
845 Bank of Tazewell County 607
169 Bank of Waverly 465
232 Barnett Bank of Polk County 188
738 Baylake Bank 776
679 Baylake Bank-Kewaunee 188
845 Boulder Valley Hank & Trust 979
575 Byron Center State Bank 113
943 Central Trust Company 113

82 Centura Bank 282, 776, 870, 1065
, 854 Chippewa Valley Bank 465

953 Citi/cns Bank of Talladega 188
1 123 Citi/cns Commercial and Savings Bank 607
, 762 Community Bank of Mississippi 282

162 Compass Bank 1156
762 Crcstar Bank DC 1156
741 Crestar Bank MD 607, 1065

, 558 Demotte Stale Bank 870
Flkridge Bank 607

I 129 F&M Bank 607
F&M Uank-I lalhnark 870

1047 Farmers Bank of Maryland 465
, 842 Farmers State Bank of Conrad 282

356 Fayette Bank 188
356 Fifth Third Bank of Northern Kentucky, Ine 188
236 First Banking Center Burlington 1065

,680 First Community Bank of Mercer County, Ine 188
944 First Community Bank, Ine 1065



Index to Volume H2 A83

Pages
Hank Merger Act- Continued

Applications approved under- Continued
First Knoxviile Hank 1156
First 'I'rust & Savings Hank 1065
first Virginia Hank Colonial I 156
l'iist Virginia Hank Commonwealth 465
First Virginia Hank -Shenandoa Valley 698
Firstar Hank Minoequa 282
Firstar Hank Wisconsin 2X3
Harris 1'rust and Savings Bank 776
Itawkeyc Hank 1X8
Home Hank 870
Johnstown Hank and Trust Company 607
Manufacturers and Traders Trust Company 1156
Marine Midland Hank i n , 607, 1156
Mercantile Hank of Polk County 1065
Midland American Hank 607
Northern Trust Company 188
Ohio Hank 465
Pioneer Hank 699
Republic Bank 699
Republic Security Hank I 1.1, 18H
Security Dollar Hank 465
Sisbee State Hank 870
Southeastern Hank of Florida 283
Texas State Hank 465
Tri-City Hank & I'rust Company 8/0
Tri-County Bank 1X8
Triangle Hank 188, 607, 979
ValliWide Hank 180, 1065
Vectra Hank 380, 608
WesHanco Hank Wheeling 699
Westamerica Hank 465
Yellowstone Hank 9H(I

Orders issued under
Adams Hank <fe Trust 275
Chase Manhattan Hank 1139
Chemical Hank Hay Area 276
Fifth Third Hank «>6
Fifth Third Bank of Columbus 366
Morgan Guaranty Trust Company of New York 5X5
Signet Hank 590
Wellington State Hank 1X3
West One Hank, Idaho 765

Hank mergers and indusliywide stiucturc, 19X0 94, stall study
summary 129

Hank of Canada 199
Hank Secrecy Act, enhanced recordkeeping 407, 421
Hank supervision 397, 403, 1007
Hanking institutions (.Sec also Hank holding companies and

Commercial banks)
Derivatives disclosures by major U.S. banks,

1995 article '. 791 - 801
Investments in foreign companies 140, 149
Reporting suspicious activities 221
Retail, small business, and household trends with I
Risk management, statement 397
Trading and derivatives activities internationally, public

disclosure report 40
Hanking system, U.S., supervision and regulation, statement .. 517
Bankruptcy trends 817
Basle Capital Accord 140
Basle Committee on Hanking Supervision 40, 140, 220
Biern, Herbert A., prime bank financial instruments,

statement 8(W
Blinder, Alan S., resignation us Vice Chaiiinan 139
Hoard of Governors (Sec also Federal Reserve System)

Consumer Advisory Council
Meetings 407, 656, 1008
New members 217
Nominations sought 824

Hlectronic Bench! Transfers, statement 406
Federal Reserve operations, statement 819 23
Index of orders and actions taken 107, 372, 692, 972
Litigation (See Litigation)
Members

Blinder, Alan S., resignation as Vice Chaiiinan 139

I'ages
Hoard ol Governors Continued

Members Continued
Greenspan, Alan

('hairman Pro Tempore }26
Cliaiiman, icappointnieiii 727

Lists, 1913 96 196,778
Meyer, Laurence II., appointment as Member 727
Rivlin, Alice M., Vice Chair and Member, appointment . 727

Policy actions 217
Publications (Sec Publications)
Regulations (Sec Regulations, Hoard ol Governors)
Stall changes

DiGioia, Anthony V 408
Homer, Laura M 408
Kline, Don L 523
Struble, Frederick M 141

Statements to the Congress (Sec Statements to the Congress)
Thrift Institutions Advisory Council, new members 217
Web site announcement 408

Boslic, Raphael W., article 621
Hoth Horrowcr and I.aider, videotape available 141
Hrunner, Allan I)., article 383
Business

Credit, statement 652
Sector, economic developments 29(1, 705
Small, credit sources, article 983- 95

CALFM, Paul S., article 621
Call Report data 119
Canncr, Glenn H., articles 621, 1077
Capital

Account transactions i91
Federal Reserve Hanks, financial statements 720, 782
Slock and surplus, definition of 522, 549

Capital Accord to Incorporate Market Risks 220
Census of Governments 305
Cetes I short-term Mexican government securities) 201
('base Manhattan Corporation 794
Check collection and funds availability 657
Check Fraud Survey 140, 407
Chemical Hanking Corporation 794
Cities, U.S., fiscal positions 305
Cole, Rebel A., article 98.3
Collateiali/ed mortgage obligations (CMOs) 116, 122
Commercial banks (See (lisa Hank holding companies

and Hanking institutions)
Balance sheet developments 483 505
Capital 493
Larriings tables 49S 505
Income and expenses, tables 495 505
Interest rate risk 115 28
I .labilities 489
Loans (See also Credit and Mortgages)

Business 485
1 lousehold 486

Revenue and income 490
Seem ities holdings 487

('(immunity Development Investment: A (luide for State
Member Hanks and Hank Holding I 'ompanicx,
publication 222

Condition statement, Federal Reserve Banks 780
Consumer Advisory Council

Meetings 407, 656, 1008
New members 217
Nominations sought 824

('onsuiner 1 .easing Act 140, 1008, 1019
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