
Flow of Funds Accounts 
Fourth Quarter 1975 

The extensive revisions in national income accounts that 
were published by the Commerce Department in January make it nec
essary to limit somewhat this presentation of flow of funds data. 
In quarterly form the NIA revisions have been absorbed only for the 
year 1975, and the tables show quarterly flows for that one year. 
Moreover, because the unadjusted NIA were not available in time for 
this publication, national income items that appear in unadjusted 
tables here are derived by the very inadequate process of applying 
old seasonals to the new seasonally adjusted NIA. 

Financial items in the tables, however, are revised only 
for 1975, relative to the November publication, and for financial 
flows before 1975 the tables from November and earlier still re
present the present state of the data.— 

The tables include, in addition to the quarters of 1975, 
a run of annual totals from 1962 that combine new NIA with unrevised 
financial flows. Where, later this year, a complete set of quarterly 
NIA data have been brought into the system, both seasonally adjusted 
and unadjusted, the financial accounts will also be revised and re
adjusted for seasonals to produce a full revision of the flow of 
funds system parallel to the national income accounts. 

Fourth-quarter 1975 figures are based on early indicators 
and are therefore highly tentative, particularly in the distribution 
of financial asset holdings among private nonfinancial sectors. The 
most important information not yet available in these tables are 
S.E.C. data on net new security issues and current assets and 
liabilities of corporations. The lack of these data weakens the 
figures for total credit flows, household investment in securities, 
and distribution of liquid assets as between households and business. 
Also missing at the time the accounts were put together were balance 
of payments statistics, final income-and-product data, end-of-quarter 
balance sheets for insurance companies, and the Treasury survey of 
ownership of Federal securities. 

Tables in the form of this publication are distributed 
quarterly to a mailing list maintained for this purpose. Historical 
data back to 1945 are available on the basis previous to this year's 
revisions in another publication that includes annual flows and 
year-end outstanding asset and liability positions. Much of the 
historical material appears in the October 1974 Federal Reserve Bulletin, 
pp. A-58-A59.28, with annual net flows back to 1965 and outstandings 
to 1962. Requests concerning these publications or the mailing list 
should be addressed to the Flow of Funds Section, Division of Research 
and Statistics, Room B-3222, Board of Governors of the Federal Reserve 
System, Washington, D. C , 20551. Telephone: (202) 452-3483. 

1/ An exception is proprietors' net equity investments in noncorporate 
business. This item balances and clears the noncorporate business 
sector accounts and is a financial asset net flow for households. 
NIA revisions and conceptual changes for noncorporate saving and 
investment result in alterations in both measure and meaning of 
proprietors1 net investment flows that are reflected in these tables. 
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Flow of Funds Accounts 
Fourth Quarter 1976 

Fourth-quarter estimates that are included in those tables 
are based on preliminary and incomplete information and are therefore 
only tentative. At the end of this preface are lists of the princi
pal sources of information that were available and that were not 
available in putting together the third quarter on this preliminary 
basis, and the significance of individual items in the tables should 
be judged on the basis of these lists. 

For items that had not yet become fully available for the 
quarter a variety of monthly or quarterly indicators was used to the 
extent possible. The nature of the preliminary figures for the 
quarter can be assessed to a considerable extent from the list below. 
The list is very summary and is by no means a statement of sources of 
data or of derivation methods. The list is mainly in terms of sectors, 
since a large part of all source data is in the form of sector balance 
sheet or activities. Almost all nonfinancial activity by all sectors 
comes from the Commerce Department's income and product accounts, 
however, and this part of the system is included separately at the 
beginning of the list. The items that are shown as available are in 
general also preliminary in the sense that they are subject to revi
sion once a year on the basis of benchmark data. "Available11 for 
them means that the basic quarterly estimates for them have been 
completed in a form that will usually stand until the next annual 
revision. Virtually all quarterly data sources are compiled within 
five or six months of the end of the quarter, and the distinction 
between the two columns is not between final and preliminary versions 
of data but rather between those data that are fully ready when the 
first quarterly estimate is put together and those that are not yet 
completed. 

For banking it should be noted that December 1975 is still 
the last Call Report benchmark reflected in bank statistics. 

There will be available soon a publication of the full annual 
tables of flows and outstandings on the present statistical basis, 
introduced last year. This will be sent to the mailing list when it 
is ready. Requests and inquiries about the data, historical tabulations, 
and computer tapes of the data should be addressed to: 

Flow of Funds Section 
Room B-3222 
Board of Governors of the 

Federal Reserve System 
20th and Const i tut ion Ave. 
Washington, D. C. 20551 
(202) 452-3483 

i 
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Information Status for Preliminary Estimates 

NONFINANCIAL- Available Major items missing 

National income and product 
accounts 

FINANCIAL-

First quarterly estimate 

Households 

Farms 

Nonfarm noncorporate business 

Nonfinancial corporate business 

State and local governments 

Corporate profits, profit tax 
accruals, and undistributed 
profits. 

Estimates for this sector is almost entirely residual and derived from 
data for other sectors. Availability is thus dependent on schedules 
for other sectors. Principal types of borrowing—mortgages and consu
mer credit—are available in time for first quarterly estimates. 

Bank loans. For sponsored agency 
loans, see item 9 below. 

Bank and finance company loans, 
mortgage borrowing, open-market 
paper 

For preceding quarter: working 
capital, net security issues, 
foreign direct investment. For 
current quarter: gross security 
offerings, mortgages, bank loans, 
open-market paper, finance company 
loans• 

Gross security offerings, deposits 
at banks, two months of quarter 
for Government security holdings 

U.S. Government loans. See 
item 9 below. 

Net trade debt 

Working capital, foreign direct 
investment, U.S. Government loans 

Security retirements, last month 
of quarter for holdings of Govern
ment securities 

ii 
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FINANCIAL— Available Major items missing 

7. Rest of the world (U.S. 
International Transactions) 

8. U.S. Government 

9. Sponsored credit agencies 

10. Mortgage pools 

11. Monetary authorities 

12. Banking 

13. Savings and loan associations 

14. Mutual savings banks 

15. Credit unions 

Preceding quarter, two months 
of current quarter for capital 
movements 

Monthly Treasury Statement of 
Receipts and Outlays for last 
month of quarter, Federal 
Financing Bank statement 

Balance sheets for FNMA, Home 
Loan Banks, Farm Credit 
Administration securities out
standing. FCA loans for most 
recent June or December 

Complete 

Complete 

Banking and monetary estimates 
through last month of quarter, 
two months for foreign agencies 

Last month of quarter on summary 
monthly basis 

Two months of quarter 

Deposit flows and consumer credit 

Capital movements for last month 
of quarter, direct investment 
flows 

Loans outstanding except at 
Federal Financing Bank 

FCA loans for March or September 

None 

None 

Recent all-bank totals, last 
month for foreign agencies 

Detailed listing of cash and 
investments. 

Last month of quarter 

Other assets 

iii 
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FINANCIAL— 

16. Life insurance companies 

17. Private Pension Funds 

18. State and local government 
retirement system 

19. Other insurance companies 

20. Finance companies 

21. REIT's 

22* Investment companies and 
money market funds 

23. Security brokers and dealers 

Available 

Two months of quarter 

Preceding quarter 

Preceding quarter 

Preceding quarter 

Complete 

Preceding quarter 

Complete 

Borrowings 

Major items missing 

Last month 

Current quarter 

Current quarter 

Current quarter 

None 

Current quarter 

None 

Assets 

iv 
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Flow of Funds Accounts 
First Quarter 1977 

First-quarter estimates that are included in those tables 
are based on preliminary and incomeplete information and are therefore 
only tentative. At the end of this preface are lists of the principal 
sources of information that were available and that were not available 
in putting together the first quarter on this preliminary basis, and 
the significance of individual items in the tables should be judged 
on the basis of these lists. 

For items that had not yet become fully available for the 
quarter a variety of monthly or quarterly indicators was used to the 
extent possible. The nature of the preliminary figures for the quarter 
can be assessed to a considerable extent from the list below. The list 
is very summary and is by no means a statement of sources of data or of 
derivation methods. The list is mainly in terms of sectors, since a 
large part of all source data is in the form of sector balance sheet or 
activities. Almost all nonfinancial activity by all sectors comes from 
the Commerce Department's income and product accounts, however, and 
this part of the system is included separately at the beginning of the 
list. The items that are shown as available are in general also pre
liminary in the sense that they are subject to revision once a year on 
the basis of benchmark data. "Available" for them means that the basic 
quarterly estimates for them have been completed in a form that will 
usually stand until the next annual revision. Virtually all quarterly 
data sources are compiled within five or six months of the end of the 
quarter, and the distinction between the two columns is not between 
final and preliminary versions of data but rather between those data 
that are fully ready when the first quarterly estimate is put together 
and those that are not yet completed. 

1976 numbers in these tables are revised in many ways from 
the version printed in February. In addition to the usual fourth-
quarter revisions, reflecting more complete data than was available in 
February, the 1976 estimates now embody the June 1976 Call Report for 
commercial banks, which is also reflected in current estimates of 
money stock and bank credit published in other releases. Beyond that, 
however, the flow of funds tables here incorporate a December 1976 
preliminary Call Report that is not yet in money stock and bank credit 
releases. The effect of the Call Reports has been to increase sub
stantially the estimates for bank credit and bank lending on mortgages 
and bank loans n.e.c. 1976 revisions also include a December call 
report for savings and loan associations. 

Requests and inquiries about the data, historical tabula
tions and computer tapes of the data should be addressed to: 

Flow of Funds Section 
Room B-3222 
Board of Governors of the 

Federal Reserve System 
20th and Constitution Ave. 
Washington, D. C. 20551 
(202) 452-3483 
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Information Status for Preliminary Estimates 

NONFINANCIAL- Available Major items missing 

National income and product 
accounts 

First quarterly estimate Corporate profits, profit tax 
accruals, and undistributed 
profits. 

FINANCIAL-

Households 

Farms 

Nonfarm noncorporate business 

Nonfinancial corporate business 

Estimates for this sector is almost entirely residual and derived from 
data for other sectors. Availability is thus dependent on schedules 
for other sectors. Principal types of borrowing--mortgages and consu
mer credit—are available in time for first quarterly estimates. 

Bank loans. For sponsored agency 
loans, see item 9 below. 

Bank and finance company loans, 
mortgage borrowing, open-market 
paper 

For preceding quarter: working 
capital, net security issues, 
foreign direct investment. For 
current quarter: gross security 
offerings, mortgages, bank loans, 
open-market paper, finance company 
loans. 

U.S. Government loans. See 
item 9 below. 

Net trade debt 

Working capital, foreign direct 
investment, U.S. Government loans 

State and local governments Gross security offerings, deposits 
at banks, two months of quarter 
for Government security holdings 

Security retirements, last month 
of quarter for holdings of Govern
ment securities 

ii 
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FINANCIAL— Available Major Items missing 

Rest of the world (U.S. 
International Transactions) 

U.S. Government 

Sponsored credit agencies 

Mortgage pools 

Monetary authorities 

Banking 

Savings and loan associations 

Mutual savings banks 

Credit unions 

Preceding quarter, two months 
of current quarter for capital 
movements 

Monthly Treasury Statement of 
Receipts and Outlays for last 
month of quarter, Federal 
Financing Bank statement 

Balance sheets for FNMA, Home 
Loan Banks, Farm Credit 
Administration securities out
standing. FCA loans for most 
recent June or December 

Complete 

Complete 

Banking and monetary estimates 
through last month of quarter, 
two months for foreign agencies 

Last month of quarter on summary 
monthly basis 

Two months of quarter 

Deposit flows and consumer credit 

Capital movements for last month 
of quarter, direct investment 
flows 

Loans outstanding except at 
Federal Financing Bank 

FCA loans for March or September 

None 

None 

Recent all-bank totals, last 
month for foreign agencies 

Detailed listing of cash and 
investments. 

Last month of quarter 

Other assets 

iii 
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FINANCIAL— 

16. Life insurance companies 

17. Private Pension Funds 

18. State and local government 
retirement system 

19. Other insurance companies 

20. Finance companies 

21. REIT's 

22. Investment companies and 
money market funds 

23. Security brokers and dealers 

Available 

Two months of quarter 

Preceding quarter 

Preceding quarter 

Preceding quarter 

Complete 

Preceding quarter 

Complete 

Borrowings 

Major items missing 

Last month 

Current quarter 

Current quarter 

Current quarter 

None 

Current quarter 

None 

Assets 

iv 
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Flow of Funds, Revised 
and 

Second Quarter 1977 

In addition to first estimates for second-quarter 1977 flows, 
the tables in this publication carry a wide variety of statistical 
revisions for earlier periods, running back in some cases for many 
years. These revisions are based on numerous benchmark totals or 
revisions in source data that have become available since August, 1976 
and represent the routine annual reestimating of flow of funds that 
occurs each year. Tables of revision amounts are available on 
request. 

Revisions. One important source of revision in the tables 
is the new national income and product accounts for 1974-76 that were 
published in July by the Commerce Department. These new accounts have 
been incorporated here with effects that can be seen on page 1 and in 
nonfinancial flows of the sector tables, households through nonbank 
finance. Revisions in the Commerce Department's international trans
actions accounts were published and described in the June 1977 Survey 
of Current Business, and they have also been incorporated here. A few 
of those revisions affect the accounts back into the 1960!s. 

Other sources of revision include the new consumer credit 
estimates published this month by the Federal Reserve, mortgage revi
sions also published by the Federal Reserve, the Census Bureau's 
Governmental Finances, 1974-75 and their Finances of Employee-Retirement 
Systems of State and Local Governments in 1975-76, the Life Insurance 
Fact Book, 1977, Best's Aggregates and Averages for 1975, and the SEC's 
Annual Report and estimates of 1976 corporate stocks outstanding and 
sector holdings of corporate stocks. 

Two areas for which the usual annual benchmarks are missing 
this year are private pension funds and nonfinancial corporation 
current assets and liabilities. Production of statistics in these 
subjects is in process of change presently, and benchmarking is neces
sarily delayed as a result. 

Beyond the revisions in source information, the tables also 
reflect recalculation of seasonals that include 1976 data. As frequently 
happens, the addition of another year in the adjustment calculation has 
caused considerable change in seasonals for some items. 

The tables present the new estimates on an annual basis back 
to 1967. While some revisions go back to earlier years they are few 
and small and caused little change in the 1946-66 data as published in 
Flow of Funds Accounts, 1946-75 (December 1976). 
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Amounts outstanding. Revisions in asset and liability 
positions are not completed yet and are not in the present set of 
tables. The new outstandings will be distributed soon after the 
remaining data needed become available for the calculation. 

Second-quarter, 1977. Second-quarter estimates that are 
included in the tables are based on preliminary and incomplete infor
mation and are therefore only tentative. At the end of this preface 
are lists of the principal sources of information that were available 
and that were not available in putting together the second quarter on 
this preliminary basis, and the significance of individual items in 
the tables should be judged on the basis of these lists. 

For items that had not yet become fully available for the 
quarter a variety of monthly or quarterly indicators was used to the 
extent possible. The nature of the preliminary figures for the quarter 
can be assessed to a considerable extent from the list below. The list 
is very summary and is by no means a statement of sources of data or of 
derivation methods. The list is mainly in terms of sectors, since a 
large part of all source data is in the form of sector balance sheet or 
activities. Almost all nonfinancial activity by all sectors comes from 
the Commerce Department's income and product accounts, however, and this 
part of the system is included separately at the beginning of the list. 
The items that are shown as available are in general also preliminary in 
the sense that they are subject to revision once a year on the basis of 
benchmark data. "Available11 for them means that the basic quarterly 
estimates for them have been completed in a form that will usually stand 
until the next annual revision. Virtually all quarterly data sources 
are compiled within five or six months of the end of the quarter, and 
the distinction between the two columns is not between final and pre
liminary versions of data but rather between those data that are fully 
ready when the first quarterly estimate is put together and those that 
are not yet completed. 

Early access to estimates. Beginning with the third-quarter 
estimates to be made in November this year, copies of the computer 
printouts of full set of flow of funds tables will be placed in the public 
information offices of Federal Reserve Banks as soon as the estimates are 
completed. The process of printing and mailing this publication occasion
ally causes delays of two weeks or more from the time the calculation is 
finished, and distributing computer copies to the Banks is intended to 
facilitate earlier access while the distribution process is underway. 

Requests and inquiries about the data, historical tabulations 
and computer tapes of the data should be addressed to: 

Flow of Funds Section 
Room B-3222 
Board of Governors of the 

Federal Reserve System 
20th and Constitution Ave. 
Washington, D. C. 20551 
(202) 452-3483. 
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Flow of Funds Accounts 
Third Quarter 1977 

This set of tables carried first preliminary estimates 
of third-quarter flows and revised estimates for the first two 
quarters of 1977. Figures for 1976 and earlier are unchanged from 
the August publication. 

Revisions for the first two quarters of the year resulted 
in a sizable increase for the first-quarter estimate.of total net 
funds raised by nonfinancial sectors--a $31 billion increase, at 
annual rates, over the amount published in August. A large part of 
this increase reflects use of the March 31 Call Report for insured 
commercial banks as an indicator of first-quarter developments. The 
June 1977 bank Call Report was also used in revising first-half 
estimates. 

Third quarter, 1977. Third-quarter estimates that are 
included in the tables are based on preliminary and incomplete infor
mation and are therefore only tentative. At the end of this preface 
is a list of the principal sources of information that were available 
and that were not available in putting together the second quarter on 
this preliminary basis, and the significance of individual items in 
the tables should be judged on the basis of the list. The list is 
summary in form and is by no means a complete statement of sources of 
data or of derivation methods. Because much of the source information 
consists of sector balance sheets or statements of activity, the list 
is organized mainly in terms of sectors. For nonfinancial activity 
included in the accounts, however, such as 6ector income and capital 
outlays, the Commerce Department's income and product accounts are 
the principal source, and this part of the system is included sepa
rately at the beginning of the list. 

The items that are shown as available are in general also 
preliminary in the sense that they are subject to revision once a 
year on the basis of benchmark data. "Available11 for them means that 
the basic quarterly estimates for them have been completed in a form 
that will usually stand until the next annual revision. Virtually all 
quarterly data sources are compiled within five or six months of the 
end of the quarter, and the distinction between the two columns is 
not between final and preliminary versions of data but rather between 
those source estimates that are fully ready when the first quarterly 
estimate is put together and those that are not yet completed. 

Availability of estimates. This publication is part of a 
quarterly series that is usually available at the middle of the second 
month following the quarter reported and that is distributed to a 
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mailing list. The process of printing and mailing causes delays of 
up to two weeks or more from the time the estimates are completed, 
and to facilitate earlier access in the meantime copies of the 
computer printouts are distributed to Federal Reserve Bank informa
tion offices for use by the public. 

The current quarterly tables are an extension of a body 
of data that includes all years from 1946 on an annual basis and 
quarterly periods from 1952 in both net flows and asset and liability 
positions. In annual form the data are available in Flow of Funds 
Accounts, 1946-75 (December 1976) in both flows and levels. Quarterly 
history is available in either computer data tape form for the complete 
set or in specific printings of selected tables. 

Requests and inquiries about the data, historical tabulations 
and computer tapes of the data should be addressed to: 

Flow of Funds Section 
Room B-5100 
Board of Governors of the 
Federal Reserve System 

20th and Constitution Ave. 
Washington, D. C. 20551 
(202) 452-3483. 
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Flow of Funds Accounts 
Fourth Quarter 1977 

This set of tables carried first preliminary estimates 
of fourth-quarter flows and revised estimates for the first three 
quarters of 1977. Figures for 1976 and earlier are unchanged from 
the August publication. Revisions for the first three quarters 
include reestimations of mortgages and corporate bonds as well as 
preliminary information for the year as a whole that has become 
available since the November publication. 

Fourth quarter, 1977. Fourth-quarter estimates that are 
included in the tables are based on preliminary and incomplete 
information and are therefore only tentative. At the end of this 
preface is a list of the principal sources of information that were 
available and that were not available in putting together the second 
quarter on this preliminary basis, and the significance of individual 
items in the tables should be judged on the basis of the list. The 
list is summary in form and is by no means a complete statement of 
sources of data or of derivation methods. Because much of the source 
information consists of sector balance sheets or statements of activity, 
the list is organized mainly in terms of sectors. For nonfinancial 
activity included in the accounts, however, such as sector income and 
capital outlays, the Commerce Department's income and product accounts 
are the principal source, and this part of the system is included 
separately at the beginning of the list. 

The items that are shown as available are in general also 
preliminary in the sense that they are subject to revision once a 
year on the basis of benchmark data. "Available" for them means that 
the basic quarterly estimates for them have been completed in a form 
that will usually stand until the next annual revision. Virtually all 
quarterly data sources are compiled within five or six months of the 
end of the quarter, and the distinction between the two columns is not 
between final and preliminary versions of data but rather between 
those source estimates that are fully ready when the first quarterly 
estimate is put together and those that are not yet completed. 

Availability of estimates. This publication is part of a 
quarterly series that is usually available at the middle of the second 
month following the quarter reported and that is distributed to a 
mailing list. The process of printing and mailing causes delays of up 
to two weeks or more from the time the estimates are completed, and to 
facilitate earlier access in the meantime copies of the computer 
printouts are distributed to Federal Reserve Bank information offices 
for use by the public. 
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The current quarterly tables are an extension of a body of 
data that includes all years from 1946 on an annual basis and 
quarterly periods from 1952 in both net flows and asset and liability 
positions. In annual form the data are available in Flow of Funds 
Accounts, 1946-75 (December 1976) in both flows and levels. 1976 
assets and liability positions were published in December, 1977 in 
Flow of Funds Accounts, Assets and Liabilities Outstanding, 1965-76. 
Quarterly history is available in either computer data tape form for 
the complete set or in specific printings of selected tables. 

Requests and inquiries about the data, historical tabula
tions and computer tapes of the data should be addressed to: 

Flow of Funds Section 
Room B-5100 
Board of Governors of the 
Federal Reserve System 

20th and Constitution Ave. 
Washington, D. C. 20551 
(202) 452-3482. 
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Flow of Funds Accounts 
First Quarter, 1978 

In addition to preliminary estimates for the first quarter 
these tables include substantial revisions from the February publica
tion for the four quarters of 1977. The most important of these 
revisions are for nonfinancial corporations, and in using the tables 
it is important for the reader to be aware of the relation of the new 
1977 figures to 1976 and earlier years, which are still unchanged 
from the August 1977 edition of the tables. At present the 1977 
numbers for nonfinancial corporations are not statistically consistent 
with those shown for earlier years, and as a result they can be used 
only with caution in time series with the past. 

Nonfinancial corporation revision. When the Securities and 
Exchange Commission last year discontinued tabulation of corporate 
business current assets and liabilities the operation was transferred 
to the Federal Trade Commission and has subsequently been altered 
substantially in form and in use of basic data. The new version will 
be published soon, and this is not the place to describe it in detail. 
Broadly, however, the new version incorporates directly the FTCfs 
Quarterly Financial Report for manufacturing, mining, and trade and 
in addition uses for regulated industries a wider combination of annual 
benchmarks and quarterly indicators than had been in the earlier 
version. These changes in procedure produce a tabulation that is 
statistically different in nature from the SEC!s publication and not 
directly comparable. 

The new series begins with December 1974, which is the first 
date covered by the FTC's QFR for mining and trade, and at the moment 
therefore covers only three years. Publication of the new working 
capital data will include revisions of the older version for 1972-74 to 
reflect tax statistics benchmarks for those years. In the future, 
therefore, quarterly history on corporate working capital will consist 
of one tabulation by SEC for 1947 to 1961 benchmarked on tax returns, 
a redefined SEC tabulation for 1962 to 1974, also based on tax returns, 
and beginning 1974 an FTC tabulation based on QFR and regulatory 
commission data for some industries and tax statistics for the rest. 

The present set of flow of funds tables include the new 
numbers only for 1977, and for earlier years reflects the SEC estimates 
as benchmarked on 1971 tax returns, that is, before the 1972-74 tax-
based revisions. The revisions for 1972-76 will be brought into these 
tables at the time of the regular annual revision later this year, and 
until then 1977 is not statistically comparable with earlier years. 
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The use of the numbers even for 1977 is tentative, it should be noted, 
because seasonality of the new version is not clear yet and because 
the content of the several components of working capital are not yet 
adequately tested. Hence further changes can also be expected for 
1977. 

The new figures do indicate fairly clearly, however, that 
both current assets and current liabilities were rising less rapidly 
last year (and in 1976 as well, although that is not yet in the tables) 
than in earlier estimates. The downward revision is relatively greater 
in liquid assets than in liabilities, and it now appears that the ratio 
of liquid assets to short-term debt fell somewhat over 1977 after 
holding for two years at what were probably high levels. Tentatively, 
the year-end liquidity ratios come out (in per cent) as: 

1974 34.2 
1975 39.6 
1976 40.6 
1977 37.9 

which is a higher level than earlier but with a different movement for 
1977. It is unfortunate that only a short and preliminary view of the 
revision can be presented now. Circumstances require considerable 
further work before a more complete presentation is possible, however. 

Other 1977 revisions. For nonfinancial corporations the 
figures also reflect an upward revision in private placements of bonds 
recently published by SEC and a downward revision in net stock issues 
based on larger estimates of cash payments in corporate acquisitions 
last year. For banks the tables incorporate Call Reports for 
September 30 and December 31, 1977, with a number of resulting differ
ences with the monthly series on bank credit and monetary aggregates. 
There is also a revision in the forms of mortgage lending by savings 
and loan associations that increases the second-half volume of net 
borrowing by households. 

First quarter, 1978. First quarter estimates that are 
included in the tables are based on preliminary and incomplete infor
mation and are therefore only tentative. At the end of this preface 
is a list of the principal sources of information that were available 
in putting together the first quarter on this preliminary basis, and 
the significance of individual items in the tables should be judged 
on the basis of the list. The list is summary in form and is be no means 
a complete statement of sources of data or of derivation methods. 
Because much of the source information consists of sector balance 
sheets or statements of activity, the list is organized mainly in terms 
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sectors. For nonfinancial activity included in the accounts, however, 
such as sector income and capital outlays, the Commerce Department's 
income and product accounts are the principal source, and this part of 
the system is included separately at the beginning of the list. 

The items that are shown as available are in general also 
preliminary in the sense that they are subject to revision once a year 
on the basis of benchmark data. "Available11 for them means that the 
basic quarterly estimates for them have been completed in a form that 
will usually stand until the next annual revision. Virtually all 
quarterly data sources are compiled within five or six months of the 
end of the quarter, and the distinction between the two columns is not 
between final and preliminary versions of data but rather between those 
source estimates that are fully ready when the first quarterly estimate 
is put together and those that are not yet completed. 

Availability of estimates. This publication is part of a 
quarterly series that is usually available at the middle of the second 
month following the quarter reported and that is distributed to a 
mailing list. The process of printing and mailing causes delays of up 
to two weeks or more from the time the estimates are completed, and 
to facilitate earlier access in the meantime copies of the computer 
printouts are distributed to Federal Reserve Bank information offices 
for use by the public. 

The current quarterly tables are an extension of a body of 
data that includes all years from 1946 on an annual basis and quarterly 
periods from 1952 in both net flows and asset and liability positions. 
In annual form the data are available in Flow of Funds Accounts, 1946-75 
(December 1976) in both flows and levels. 1976 assets and liability 
positions were published in December 1977 in Flow of Funds Accounts, 
Assets and Liabilities Outstanding, 1965-76. Quarterly history is 
available in either computer data tape form for the complete set or in 
specific printings of selected tables. 

Requests and inquiries about the data, historical tabulations 
and computer tapes of the data should be addressed to: 

Flow of Funds Section 
Room B-3125 
Board of Governors of the 
Federal Reserve System 

20th and Constitution Ave. 
Washington, D. C. 20551 
(202) 452-3482. 
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Flow of Funds Accounts, 
Second Quarter 1978 

These tables reflect the annual revision process that 
each year introduces new information from a variety of sources 
for several years back and that includes new seasonal adjustment 
calculations based on the revised estimates and the additional 
year of information. The tables include the 1975-77 revisions in 
national income and product accounts that were published in July by 
the Commerce Department, revisions in international transactions pub
lished in June by Commerce, the Census Bureau's 1975-76 Survey of 
Governmental Finances for state and local governments, and 1976-77 
benchmarks for nonbank financial institutions from annual tabulations. 

Beyond these standard sources of annual revision, the 
estimates reflect some new sources of information and changes in 
calculation method. The most prominent of these is the new tabula
tion for working capital of nonfinancial corporations, which is 
described in the July 1978 Federal Reserve Bulletin, pages 533-537. 
Use of those figures here has altered primarily the estimates for 
corporate liquid assets and for trade credit and trade debt. The 
liquid asset revisions have reduced the total held for recent years 
and redistributed composition somewhat, mainly on the basis of detail 
in the Federal Trade Commission's Quarterly Financial Report for 
Manufacturing, Mining, and Trade Corporations. These revisions are 
reflected in financial assets of households, which are calculated as 
a residual. 

A second change in data source is in the M-l money stock 
liability of Edge Act corporations and agencies of foreign banks, 
which in the new tables is taken directly from the balance sheets of 
these institutions. This change alters the total of money stock 
liabilities and, other things equal, household holdings. Formerly 
money deposit liabilities of foreign banking agencies were based on 
data underlying the weekly money stock publications that was less 
suitable for integration with the full balance sheets of the agencies. 
Revisions from this source are small on an annual basis but in some 
instances large in quarterly data. 

A third change in data source is in commercial bank amounts 
due to and due from foreign branches and affiliates. These flows 
are now based on special monthly surveys and are gross in both 
assets and liabilities, unlike the Call Reports for banks, which 
include some netting. The offsets to the revision are unallocated 
assets and liabilities of banks and the rest of the world. 
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Fourth, savings and loan association statements here now 
include borrowings in corporate bonds—through issues of mortgage-
backed bonds—and in repurchase agreements. Both of these borrowing 
forms are recent innovations for S+L!s, and affect the accounts for 
only a few years. The account for Federal funds and security RPfs, 
on pp. 42-43, now include two types of borrowers--banks and S+Lfs. 

These changes in data source affect mainly the estimates 
for 1972-77, but a few of them run back to earlier years. Tables of 
revision amounts are available on request. 

1978 estimates, it should be noted, are based in part on the 
commercial bank Call Report for March 31, 1978 and for this reason 
differ somewhat from monthly bank credit estimates. 

Amounts outstanding. Revisions in asset and liability 
positions are not completed yet and are not in the present set of 
tables. The new outstandings will be distributed soon after the 
remaining data needed become available for the calculation. 

Second-quarter, 1978. Second-quarter estimates that are 
included in the tables are based on preliminary and incomplete infor
mation and are therefore only tentative. At the end of this preface 
is a list of the principal sources of information that were available 
in putting together the first quarter on this preliminary basis, and 
the significance of individual items in the tables should be judged 
on the basis of the list. The list is summary in form and is by no 
means a complete statement of sources of data or of derivation methods. 
Because much of the source information consists of sector balance 
sheets or statements of activity, the list is organized mainly in terms 
sectors. For nonfinancial activity included in the accounts, however, 
such as sector income and capital outlays, the Commerce Departments 
income and product accounts are the principal source, and this part of 
the system is included separately at the beginning of the list. 

The items that are shown as available are in general also 
preliminary in the sense that they are subject to revision once a year 
on the basis of benchmark data. "Available11 for them means that the 
basic quarterly estimates for them have been completed in a form that 
will usually stand until the next annual revision. Virtually all 
quarterly data sources are compiled within five or six months of the 
end of the quarter, and the distinction between the two columns is not 
between final and preliminary versions of data but rather between those 
source estimates that are fully ready when the first quarterly estimate 
is put together and those that are not yet completed. 

Availability of estimates. This publication is part of a 
quarterly series that is usually available at the middle of the second 
month following the quarter reported and that is distributed to a 
mailing list. The process of printing and mailing causes delays of up 
to two weeks or more from the time the estimates are completed, and to 
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facilitate earlier access in the meantime copies of the computer 
printouts are distributed to Federal Reserve Bank information offices 
for use by the public. 

The current quarterly tables are an extension of a body of 
data that includes all years from 1946 on an annual basis and quarterly 
periods from 1952 in both net flows and asset and liability positions. 
In annual form the data are available in Flow of Funds Accounts, 
1946-75 (December 1976) in both flows and levels. 1976 assets and 
liability positions were published in December 1977 in Flow of Funds 
Accounts, Assets and Liabilities Outstanding, 1965-76. Quarterly 
history is available in either computer data tape form for the complete 
set or in specific printings of selected tables. 

Requests and inquiries about the data, historical tabulations 
and computer tapes of the data should be addressed to: 

Flow of Funds Section 
Room B-3125 
Board of Governors of the 

Federal Reserve System 
20th and Constitution Ave. 
Washington, D. C. 20551 
(202) 452-3482. 
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Flow of Funds Accounts 
Third Quarter 1978 

The tables in this publication present preliminary estimates 
of third quarter 1978 flows and revisions from the August tables for 
the first and second quarters of the year. The revisions are based on 
a variety of more complete information that has become available since 
August, including in particular the June 30, 1978 Call Report for 
commercial banks that is a benchmark for bank statements. Figures for 
1977 and earlier years are unchanged from the August publication. 

Third quarter, 1978. Third quarter estimates that are 
included in the tables are based on preliminary and incomplete infor
mation and are therefore only tentative. At the end of this preface 
is a list of the principal sources of information that were available 
in putting together the first quarter on this preliminary basis, and 
the significance of individual items in the tables should be judged 
on the basis of the list. The list is summary in form and is by no 
means a complete statement of sources of data or of derivation methods. 
Because much of the source information consists of sector balance 
sheets or statements of activity, the list is organized mainly in 
terms of sectors. For nonfinancial activity included in the accounts, 
however, such as sector income and capital outlays, the Commerce 
Department's income and product accounts are the principal source, and 
this part of the system is included separately at the beginning of the 
list. 

The items that are shown as available are in general also 
preliminary in the sense that they are subject to revision once a year 
on the basis of benchmark data. "Available" for them means that the 
basic quarterly estimates for them have been completed in a form that 
will usually stand until the next annual revision. Virtually all 
quarterly data sources are compiled within five or six months of the 
end of the quarter, and the distinction between the two columns is not 
between final and preliminary versions of data but rather between those 
source estimates that are fully ready when the first quarterly estimate 
is put together and those that are not yet completed. 

Availability. This publication is part of a quarterly series 
that is usually available at the middle of the second month following 
the quarter reported and that is distributed to a mailing list. The 
process of printing and mailing causes delays of up to two weeks or 
more from the time the estimates are completed, and to facilitate 
earlier access in the meantime copies of the computer printouts are 
distributed to Federal Reserve Bank information offices for use by 
the public. 
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The current quarterly tables are an extension of a body of 
data that includes all years from 1946 on an annual basis and quarterly 
periods from 1952 in both net flows and asset and liability positions. 
In annual form the data are available in Flow of Funds Accounts, 
1946-75 (December 1976) in both flows and levels. 1976 and 1977 assets 
and liabilities were published in August 1978 in Flow of Funds Accounts, 
Assets and Liabilities, 1967-77. Quarterly history is available in 
either computer data tape form for the complete set or in specific 
printings of selected tables. 

Requests and inquiries about the data, historical tabulations 
and computer tapes of the data should be addressed to: 

Flow of Funds Section 
Room B-3125 
Board of Governors of the 
Federal Reserve System 

20th and Constitution Ave., N.W. 
Washington, D. C. 20551 
(202) 452-3482. 
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Flow of Funds Accounts 
Fourth Quarter 1978 

The tables in this publication present preliminary estimates 
of fourth quarter 1978 flows and revisions from the November tables for 
the first three quarters of the year. The revisions are based on a 
variety of more complete information that has become available since 
November, including in particular the September 30, 1978, Call Report 
for insured commercial banks that is a benchmark for bank statements. 
Figures for 1977 and earlier years are unchanged from the August 
publication. 

The September Call Report for banks produced marked upward 
revisions in total credit flow estimates for the third quarter, 
with the revision mainly in mortgages, loans to individuals, and to 
foreign borrowers. There are also several revisions in nonbank data 
for security issues and nonbank mortgage lending that contributed to 
the new higher estimate for the third quarter and to a lesser extent 
the second-quarter totals. 

Fourth quarter, 1978. Fourth quarter estimates that are 
included in the tables are based on preliminary and incomplete infor
mation and are therefore only tentative. At the end of this preface 
is a list of the principal sources of information that were available 
in putting together the quarter on this preliminary basis, and the 
significance of individual items in the tables should be judged 
on the basis of the list. The list is summary in form and is by no 
means a complete statement of sources of data or of derivation methods. 
Because much of the source information consists of sector balance 
sheets or statements of activity, the list is organized mainly in 
terms of sectors. For nonfinancial activity included in the accounts, 
however, such as sector income and capital outlays, the Commerce 
Department's income and product accounts are the principal source, and 
this part of the system is incliri ed separately at the beginning of the 
lis t. 

The items that are shown as available are in general also 
preliminary in the sense that they are subject to revision once a year 
on the basis of benchmark data. "Available" for them means that the 
basic quarterly estimates for them have been completed in a form that 
will usually stand until the next annual revision. Virtually all 
quarterly data sources are compiled within five or six months of the 
end of the quarter, and the distinction between the two columns is not 
between final and preliminary versions of data but rather between those 
source estimates that are fully ready when the first quarterly estimate 
is put together and those that are not yet completed. 

Availability. This publication is part of a quarterly series 
that is usually available at the middle of the second month following 
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the quarter reported and that is distributed to a mailing list. The 
process of printing and mailing causes delays of up to two weeks or 
more from the time the estimates are completed, and to facilitate 
earlier access in the meantime copies of the computer printouts are 
distributed to Federal Reserve Bank information offices for use by 
the public. 

The current quarterly tables are an extension of a body of 
data that includes all years from 1946 on an annual basis and quarterly 
periods from 1952 in both net flows and asset and liability positions. 
In annual form the data are available in Flow of Funds Accounts, 1946-75 
(December 1976) in both flows and levels. 1976 and 1977 assets and 
liabilities were published in August 1978 in Flow of Funds Accounts, 
Assets and Liabilities, 1967-77. Quarterly history is available in 
either computer data tape form for the complete set or in specific 
printings of selected tables. 

Requests and inquiries about the data, historical tabulations 
and computer tapes of the data should be addressed to: 

Flow of Funds Section 
Room B-3125 
Board of Governors of the 
Federal Reserve System 

20th and Constitution Avenue NW 
Washington, D.C. 20551 
(202) 452-3482 
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Flow of Funds Accounts 
First Quarter 1979 

The tables in this publication present preliminary estimates 
of first quarter 1979 flows and revisions from the February publication 
for the four questers of 1978. Most of the 1978 revisions are for the 
fourth quarter and are based on a wide variety of more complete infor
mation that has become available since February and that is described 
in the table following these notes. The fourth quarter figures reflect 
a very preliminary tabulation of the December 31 Call Report for 
commercial banks, and the tables thus depart in statistical basis from 
other forms of banking publication. For the first three quarters of 
1978 revisions reflect primarily more complete mortgage flows and a new 
benchmark for corporate working capital. 

Users who are interested in aggregates of credit flows on 
pages 2-5 should notice that the totals for the fourth and first 
quarters are affected to an unusual extent by foreign borrowing in 
U.S. markets. Foreign demand was very large in the fourth quarter, 
and in the first quarter there was evidently a sharp reversal of such 
flows. These movements were presumably related to expectations about 
international exchange rate movements during the period and were part 
of the offset to official intervention transactions during the period. 
The intervention flows are reflected mainly in flows in monetary reserves 
and U.S. Government securities, and the offsets to intervention are 
partly in the foreign borrowing mentioned above and partly in flows 
between banks and their foreign affiliates. These latter flows are 
detailed in the table, "Miscellaneous Iff, on pages 46-47. 

First quarter, 1979. First quarter estimates that are inclu
ded in the tables are based on preliminary and incomplete information 
and are therefore only tentative. At the end of this preface is a list 
of the principal sources of information that were available in putting 
together the quarter on this preliminary basis, and the significance of 
individual items in the tables should be judged on the basis of the list. 
The list is summary in form and is by no means a complete statement of 
sources of data or of derivation methods. Because much of the source 
information consists of sector balance sheets or statements of activity, 
the list is organized mainly in terms of sectors. For nonfinancial 
activity included in the accounts, however, such as sector income and 
capital outlays, the Commerce Department's income and product accounts 
are the principal source, and this part of the system is included 
separately at the beginning of the list. 
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The items that are shown as available are in general also 
preliminary in the sense that they are subject to revision once a year 
on the basis of benchmark data. "Available" for them means that the 
basic quarterly estimates for them have been completed in a form that 
will usually stand until the next annual revision. Virtually all 
quarterly data sources are compiled within five or six months of the 
end of the quarter, and the distinction between the two columns is not 
between final and preliminary versions of data but rather between those 
source estimates that are fully ready when the first quarterly estimate 
is put together and those that are not yet completed. 

Availability. This publication is part of a quarterly series 
that is usually available at the middle of the second month following 
the quarter reported and that is distributed to a mailing list. The 
process of printing and mailing causes delays of up to two weeks or 
more from the time the estimates are completed, and to facilitate 
earlier access in the meantime copies of the computer printouts are 
distributed to Federal Reserve Bank information offices for use by the 
public. Tables on 1978 year-end outstanding assets and liabilities, as 
of the statistical basis in this publication, are available on request. 

The current quarterly tables are an extension of a body of 
data that includes all years from 1946 on an annual basis and quarterly 
periods from 1952 in both net flows and asset and liability positions. 
In annual form the data are available in Flow of Funds Accounts, 1946-75 
(December 1976) in both flows and levels. 1976 and 1977 assets and 
liabilities were published in August 1978 in Flow of Funds Accounts, 
Assets and Liabilities, 1967-77. Quarterly history is available in 
either computer data tape form for the complete set or in specific 
printings of selected tables. 

Request and inquiries about the data, historical tabulations 
and computer tapes of the data should be addressed to: 

Flow of Funds Section 
B-3125 
Board of Governors of the 

Federal Reserve System 
20th and Constitution Avenue, N.W. 
Washington, D. C. 20551 
(202) 452-3483 
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Flow of Funds Accounts 
Second Quarter 1979 

This publication includes the results of the annual revision process 
that introduces new information for several years back from a variety of 
sources and that includes new seasonal adjustment calculations based on the 
revised data and on the additional year of information. The tables include the 
1976-78 revisions in national income and product published by the Department 
of Commerce in the July 1979 Survey of Current Business, revisions in interna
tional transactions published in the June 1979 SCB by Commerce, the Census 
Bureau's 1976-77 Survey of Governmental Finances for state and local governments, 
and 1977-78 annual benchmarks for nonbank financial institutions. They also 
include for the first time the revisions in consumer credit before 1978 that 
were published in December 1978 by the Federal Reserve. 

The tables also include changes in sector and transaction-type defi
nitions that are related mainly, although not exclusively, to banking activities. 
These changes affect table form and the meanings of certain totals. Associated 
with definitional changes have been some shifts in data sources that have also 
affected the results. Changes in definition and structure-that are introduced 
here consist of the following: 

1. Federal funds and security repurchase agreements. In former flow 
of funds presentations net nonbank lending in Federal Funds and RP's was treated 
as a credit market claim closely related to open-market paper, and it was 
grouped with other credit market instruments for both lenders and borrowers. 
With this publication such claims are shifted out of credit market instruments 
and become a separate category of instrument. In some of the tables they appear 
under a general grouping of deposits although they are not formally of that 
nature. The market summary table for Federal Funds and RP's now appears on 
pages 30-31, along with money and deposits, rather than in the open-market paper 
table where it had formerly been placed. 

This shift in position of Fed Funds and RP's reduces the total of 
credit market borrowing by financial sectors, as on pp. 2-3 and 50-51, and the 
grand totals of credit market borrowing, but borrowing by nonfinancial sectors 
is unaffected, because no such borrowing was attributed to those sectors. The 
shift reduces direct supply of funds to credit markets for the lender sectors, 
for which this type of investment is now a separate form of lending to financial 
intermediaries. 

The lender groups now include state and local governments for the 
first time, based on evidence from surveys of borrower banks in 1974 and 1977 
and from the bank Call Reports from December 1978 and later. 

The total shown for Federal Funds and RP borrowing is now larger than 
before, because it includes the total net borrowing by banks from nonbanks 
implicit in Call Report data. It includes, that is, the Call Report total 
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borrowing in this form less the Call Report total lending in this form by banks. 
This net total is larger than the amounts that can be attributed to specific 
nonbank lender sectors, and there is therefore a discrepancy in the category 
that represents borrowing not allocable as lending. In earlier presentations 
only the allocated lending had been shown as this form of credit, and the 
unallocated amount had been part of miscellaneous liabilities of banks. The 
effect is that part of the former transaction type discrepancy for miscella
neous claims has been shifted out into a new separate category. 

2. Money market mutual fund shares. The change in classification 
for these shares parallels exactly the shift for Federal Funds and RPfs. The 
shares had been in short-term credit market instruments and are now treated 
as a separate category close to deposits. The principal effect is to reduce 
the total shown for household direct investment in credit market instruments 
in recent periods, when the shares have been increasing rapidly, and to reduce 
total credit market borrowing by financial sectors. 

3. Net interbank claims. The changes here consist of (a) shifting 
into this classification relationships of domestic banking with foreign branches 
and other affiliates, and (b) netting a number of bank assets of these types 
against liabilities to produce an account for domestic banking that consists 
mainly of net liabilities. The result appears on pages 28-29. 

(a) Amounts due to and due from foreign branches of U.S. banks 
had formerly been in the "miscellaneous" category and had been shown gross and 
separately as both assets and liabilities, conforming to treatment in Commerce 
statements of international transactions. The same had been true for U.S. 
offices of foreign-related banking institutions in their relation to foreign 
head offices and affiliates. In the present treatment these claims are all 
reduced to single net liabilities vis-a-vis foreign banking. The "rest of the 
world" sector table correspondingly shows a single net claim on U.S. banking 
to reflect these relationships. The netting reduces totals of assets and of 
liabilities for both the foreign and the banking sectors. 

The net liability to foreign banks does not include foreign bank 
deposits in U.S. banks, because these are still part of the monetary aggregates. 
Similarly, claims on foreign banks that are netted out omit loans to foreign 
banks, because those are part of bank credit. "Claims on" does include, 
however, deposits of U.S. banks in foreign banks. If, in the future, monetary 
aggregates are redefined to exclude holdings by foreign banks, those deposits 
will be shifted into this interbank category. 

(b) The table formerly shown for interbank claims was a complex 
network of claims of various kinds among a consolidated domestic bank 
subsector, an unconsolidated foreign-related banking subsector, and monetary 
authorities. In the present treatment all claims except in relation to 
monetary authorities have been reduced to single net liabilities, parallel to 
the statement of relation to foreign banks. The effect of this netting is 
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that the bank subsector statements add to a statement for commercial banking 
as a whole that represents a consolidated statement vis-a-vis monetary 
authorities and all other sectors. This netting, like the statement of the 
foreign connection, reduces the totals of both assets and liabilities for 
banking and for the system as a whole. 

4. Commercial banking subsectors. The subsector that had formerly 
been termed "commercial banks" has been reduced in scope somewhat by removal 
of U.S. branches of foreign banks. These branches have been included in the 
bank Call Report as noninsured banks and, as a result, were formerly in the 
"banks" subsector on a Call basis. In the present version branches are 
combined with U.S. agencies of foreign banks and Edge Act Corporations in a 
subsector now called "foreign banking offices in the United States", and the 
domestic subsector is now called "U.S. chartered commercial banks", including 
both national and state charters. The domestic group still includes all 
foreign-owned U.S. banks, in particular those that are subsidiaries of foreign 
banks; only the offices with branch status have been shifted. 

With the transfer of branches there has also been a shift in data 
source for them, and they are now measured by the data compiled from a monthly 
reporting form, F.R. 886, that the branches have been submitting since 1972, 
along with agencies of foreign banks and Edge Act Corporations. The 886 data 
are somewhat different from Call data for branches, and the increase in the 
foreign offices group is, as a result, larger than the reduction in the domestic 
group, where only Call data for branches was removed. 

Because the F.R. 886 data are available only from the end of 1972, 
the transfer of foreign branches has been done only for the period beginning 
then. There is, as a result, a discontinuity in the banking data as of 
December 1972 of about $5 billion in total assets. This amount reflects the 
foreign branches that are in the U.S. chartered subsector before December 1972 
and that are in the foreign offices subsector beginning on that date. 

Amounts outstanding. Revisions in asset and liability positions are 
not completed yet and are not in the present set of tables. The new outstand
ings will be distributed soon after the remaining data needed become available 
for the calculation. 

Second-quarter, 1979. Second-quarter estimates that are included 
in the tables are based on preliminary and incomplete information and are 
therefore only tentative. At the end of this preface is a list of the principal 
sources of information that were available in putting together the second 
quarter on this preliminary basis, and the significance of individual items in 
the tables should be judged on the basis of the list. The list is summary in 
form and is by no means a complete statement of sources of data or of deriva
tion methods. Because much of the source information consists of sector 
balance sheets or statements of activity, the list is organized mainly in terms 
sectors. For nonfinancial activity included in the accounts, however, such as 
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sector income and capital outlays, the Commerce Department's income and product 
accounts are the principal source, and this part of the system is included 
separately at the beginning of the list. 

The items that are shown as available are in general also preliminary 
in the sense that they are subject to revision once a year on the basis of 
benchmark data. "Available" for them means that the basic quarterly estimates 
for them have been completed in a form that will usually stand until the next 
annual revision. Virtually all quarterly data sources are compiled within five 
or six months of the end of the quarter, and the distinction between the two 
columns is not between final and preliminary versions of data but rather between 
those source estimates that are fully ready when the first quarterly estimate 
is put together and those that are not yet completed. 

Availability of estimates. This publication is part of a quarterly 
series that is usually available at the middle of the second month following 
the quarter reported and that is distributed to a mailing list. The process 
of printing and mailing causes delays of up to two weeks or more from the 
time the estimates are completed, and to facilitate earlier access in the 
meantime copies of the computer printouts are distributed to Federal Reserve 
Bank information offices for use by the public. 

The current quarterly tables are an extension of a body of data that 
includes all years from 1946 on an annual basis and quarterly periods from 1952 
in both net flows and asset and liability positions. In annual form the data 
have been published in Flow of Funds Accounts, 1946-75 (December 1976) in both 
flows and levels. Later asset and liability positions were published in August 
1978 Flow of Funds Accounts, Assets and Liabilities Outstanding, 1965-77. A 
new publication is planned for late this year that will give all tables on a 
statistically consistent annual basis for all years. Quarterly data will be 
available soon in computer data tape form for the complete set of data or in 
specific printings of selected tables. 

Requests and inquiries about the data, historical tabulations and 
computer tapes of the data should be addressed to: 

Flow of Funds Section 
Room B-3125 
Board of Governors of the 
Federal Reserve System 
20th and Constitution Ave. 
Washington, D. C. 20551 
(202) 452-3482 
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Flow of Funds Accounts 
Third Quarter 1979 

The tables in this publication present preliminary estimates 
of third quarter 1979 flows and revisions from the August tables for 
the first and second quarters of the year. The revisions are based on 
a variety of more complete information that has become available since 
August, including in particular the June 30, 1979 Call Report for 
commercial banks that is a benchmark for bank statements. Figures for 
1978 and earlier years are unchanged from the August publication. 

Third quarter, 1979. Third quarter estimates that are included 
in the tables are based on preliminary and incomplete information and are 
therefore only tentative. At the end of this preface is a list of the 
principal sources of information that were available in putting together 
the first quarter on this preliminary basis, and the significance of 
individual items in the tables should be judged on the basis of the list. 
The list is summary in form and is by no means a complete statement of 
sources of data or of derivation methods. Because much of the source 
information consists of sector balance sheets or statements of activity, 
the list is organized mainly in terms of sectors. For nonfinancial 
activity included in the accounts, however, such as sector income and 
capital outlays, the Commerce Department's income and product accounts 
are the principal source, and this part of the system is included 
separately at the beginning of the list. 

The items that are shown as available are in general also 
preliminary in the sense that they are subject to revision once a year 
on the basis of benchmark data. "Available" for them means that the 
basic quarterly estimates for them have been completed in a form that 
will usually stand until the next annual revision. Virtually all 
quarterly data sources are compiled within five or six months of the end 
of the quarter, and the distinction between the two columns is not 
between final and preliminary versions of data but rather between those 
source estimates that are fully ready when the first quarterly estimate 
is put together and those that are not yet completed. 

Availability. This publication is part of a quarterly series 
that is usually available at the middle of the second month following 
the quarter reported and that is distributed to a mailing list. The 
process of printing and mailing causes delays of up to two weeks or more 
from the time the estimates are completed, and to facilitate earlier 
access in the meantime copies of the computer printouts are distributed 
to Federal Reserve Bank information offices for use by the public. 
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The current quarterly tables are an extension of a body of 
data that includes all years from 1946 on an annual basis and quarterly 
periods from 1952 in both net flows and asset and liability positions. 
In annual form the data have been published in Flow of Funds Accounts, 
1946-75 (December 1976) in both flows and levels. Later asset and 
liability positions were published in August 1979 Flow of Funds Accounts, 
Assets and Liabilities Outstanding, 1968-78. A new publication is 
planned for late this year that will give all tables on a statistically 
consistent annual basis for all years. Quarterly data will be available 
soon in computer data tape form for the complete set of data or in 
specific printings of selected tables. 

Requests and inquiries about the data, historical tabulations 
and computer tapes of the data should be addressed to: 

Flow of Funds Section 
Room B-3125 
Board of Governors of the 
Federal Reserve System 

20th and Constitution Ave. 
Washington, D. C. 20551 
(202) 452-3483. 
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Flow of Funds Accounts 
Fourth Quarter 1979 

The tables in this publication present preliminary estimates of 
fourth quarter 1979 flows and revisions from the November tables for the 
first three quarters of the year. The revisions are based on a variety of 
more complete information that has become available since November, including 
in particular the September 30, 1979 Call Report for insured commercial banks 
that is a benchmark for bank statements. Figures for 1978 and earlier years 
are unchanged from the August publication. 

Fourth quarter, 1979. Fourth quarter estimates that are included 
in the tables are based on preliminary and incomplete information and are 
therefore only tentative. At the end of this preface is a list of the princi
ple sources of information that were available in putting together the first 
quarter on this preliminary basis, and the significance of individual items 
in the tables should be judged on the basis of the list. The list is summary 
in form and is by no means a complete statement of sources of data or of 
derivation methods. Because much of the source information consists of 
sector balance sheets or statements of activity, the list is organized mainly 
in terms of sectors. For nonfinancial activity included in the accounts, 
however, such as sector income and capital outlays, the Commerce Department's 
income and product accounts are the principal source, and this part of the 
system is included separately at the beginning of the list. 

The items that are shown as available are in general also prelimi
nary in the sense that they are subject to revision once a year on the basis 
of benchmark data. "Available" for them means that the basic quarterly 
estimates for them have been completed in a form that will usually stand until 
the next annual revision. Virtually all quarterly data sources are compiled 
within five or six months of the end of the quarter, and the distinction 
between the two columns is not between final and preliminary versions of data 
but rather between those source estimates that are fully ready when the first 
quarterly estimate is put together and those that are not yet completed. 

Availability. This publication is part of quarterly series that is 
usually available at the middle of the second month following the quarter 
reported and that is distributed to a mailing list. The process of printing 
and mailing causes delays of up to two weeks or more from the time the esti
mates are completed, and to facilitate earlier access in the meantime copies 
of the computer printouts are distributed to Federal Reserve Bank information 
offices for use by the public. 
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The current quarterly tables are an extension of a body of data that 
includes all years from 1946 on an annual basis and quarterly periods from 1952 
in both net flows and asset and liability positions. In annual form the data 
have been published in Flow of Funds Accounts, 1949-78 (December 1979) in both 
flows and levels (price $1.75). Quarterly data are available in computer data 
tape form for the complete set of accounts or in specific printings of selected 
tables. 

Requests and inquiries about the data, historical tabulations and 
computer tapes of the data should be addressed to: 

Flow of Funds Section 
Room B-3125 
Board of Governors of the 

Federal Reserve System 
20th and Constitution Ave. 
Washington, D. C. 20551 
(202) 452-3483. 
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