
Flow of Funds Accounts 
First Quarter 1985 

The tables published here include revisions for all four quarters 
of 1984 from the version published in February, but for 1983 and earlier years 
the estimates are unchanged from then. The revisions reflect bank data, 
corporate working capital estimates, consumer credit statistics, foreign capital 
flows and other kinds of information that become available more slowly. Current 
figures also reflect revisions to the time-pattern of short-term borrowing by 
state and local governments in 1984. In addition consumer credit figures have 
been adjusted to remove holdings of second trusts by finance companies. 

Preliminary estimates. Figures shown for the most recent quarter 
in these 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 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. "Available" for them means that the basic quarterly estimates 
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 the quarterly series that 
is usually available near the end of the second month following the last quarter 
reported and that is distributed to a mailing list. The process of printing 
and mailing causes delays of up to two weeks from the time the estimates are 
completed. 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 begins in 1946 in annual form and in 1952 quarterly. Annual-total flows 
and year-end outstandings were most recently published in Flow of Funds 
Accounts 1949-78 (December 1979). That publication is superseded, however, 
by the historical revisions that first appeared in the August 1981 publication 
in this quarterly series, and a replacement volume will appear in the near 
future. Meanwhile, quarterly data are available in computer data tape form 
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for the complete set of accounts or in specific printings of selected tables 
on request* A complete set of tables on levels, or stocks, of financial claims 
will be published soon* 

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, Stop 95 
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 1985 

Annual Revisions. The accounts presented in this publication 
reflect a somewhat more limited recalculation than usually presented this 
time of year, owing to the absence of national income and product revisions. 
These revisions, normally available in July, are now scheduled to be released 
late in 1985 and are expected to extend back for some years. The flow of 
funds accounts, however, include preliminary national income and product data 
and U.S. international transactions figures through 1985.QII. Other data used 
in this revision include 1982 tax statistics for corporate business, the 1983 
Survey of Governmental Finances and 1984 information for the insurance industry. 
Consumer credit statistics likewise have been revised for pre-1984 periods and 
data coverage on Real Estate Investment Trusts (REITS) has been brought onto a 
more uniform basis over time. 

Seasonal adjustments to the financial flows shown in these tables 
have been recalculated beginning with 1984.QI; for prior periods seasonal 
factors are the same as carried since the publication of the Second Quarter 
1984 Accounts. 

This revision continues the new series on private pension funds, 
described in the Second Quarter 1984 Accounts, using sample information 
provided by a private firm which offers funds evaluation services. The main 
revisions to flow estimates in the accounts appear on pages 56 to 60 and new 
estimates of outstanding debts and assets are given on pages 61 to 65. 
Borrowing flows to domestic nonfinancial sectors are seen to be generally 
lower for the 1980 to 1982 period and somewhat higher subsequently, with 
higher estimates of mortgage flows and tax-exempt obligations accounting for 
much of the 1983/84 upward revision. The somewhat lower level of end-1984 
nonfinancial debt than shown previously is attributable in part to downward 
revised estimates of amounts of mortgages held by households, extending back 
to the mid-1970s. 

There are no structural changes in the present annual revisions, 
and table presentations are unchanged from those found in preceding quarterly 
accounts. 

While long historical revisions to these accounts usually are 
undertaken only once a year, forthcoming national income and product revi
sions will necessitate at least a revision to nonfinancial data for a 
substantial period; these are expected to be incorporated in the Fourth 
Quarter 1985 Accounts. Pre-1985 financial data warranting significant 
revisions will be reviewed at that time, as well. 

Preliminary estimates. Figures shown for the most recent quarter 
in these 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 
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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 
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 the quarterly series that 
is usually available near the end of the second month following the last quarter 
reported and that is distributed to a mailing list. The process of printing 
and mailing causes delays of up to two weeks from the time the estimates are 
completed. 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 begins in 1946 in annual form and in 1952 quarterly. Annual-total flows 
and year-end outstandings were most recently published in Flow of Funds Accounts, 
1949-78 (December 1979). That publication is superceded however, by historical 
revisions that first appeared in the August 1981 publication in this quarterly 
series. A replacement volume, likely covering 1949 to 1968, will appear in the 
near future and a second for the 1969 to 1984 period is scheduled to appear in 
1986. 

Quarterly or annual data for specific sectors of the accounts, in 
reasonable scope, are available in printed form from the Flow of Funds Section 
on request. In accordance with general policies of the Federal Reserve 
Publications Committee, however, computer tapes for the entire data base in 
the accounts henceforth should be obtained from the National Technical 
Information Service, 5285 Port Royal Road, Springfield, Virginia 22161. 

Requests and inquiries about the data and historical tabulations 
should be addressed to: 

Flow of Funds Section 
Room B-5100, Stop 95 
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 1985 

The tables published here include revisions for the first and second 
quarters of 1985 from the version published in September, but for 1984 and earlier 
years the estimates are unchanged from then. The revisions for the first half 
of 1985 reflect bank data, corporate working capital estimates, pension fund 
reports, and other kinds of information that become available more slowly. 

Preliminary estimates. Figures shown for the most recent quarter 
in these 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. 

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 
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 the quarterly series that 
is usually available near the end of the second month following the last quarter 
reported and that is distributed to a mailing list. The process of printing 
and mailing causes delays of up to two weeks from the time the estimates are 
completed. 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 begins in 1946 in annual form and in 1952 quarterly. Annual-total flows 
and year-end outstandings were most recently published in Flow of Funds Accounts, 
1949-78 (December 1979). That publication is superceded however, by historical 
revisions that first appeared in the August 1981 publication in this quarterly 
series. A replacement volume, likely covering 1949 to 1968, will appear in the 
near future and a second for the 1969 to 1984 period is planned for later in 1986. 
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Quarterly or annual data for specific sectors of the accounts, in 
reasonable scope, are available in printed form from the Flow of Funds Section 
on request* Computer tapes for the entire data base in the accounts may be 
obtained from the National Technical Information Service, 5285 Port Royal 
Road, Springfield, Virginia 22161. 

Requests and inquiries about the data and historical tabulations 
should be addressed to: 

Flow of Funds Section 
Room B-5100, Stop 95 
Board of Governors of the 
Federal Reserve System 
20th and Constitution Ave. 
Washington, D. C. 20551 
(202) 452-3482 

- ii -

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

1985-12-06 | 3rd Quarter 1985



Flow of Funds Accounts 
Fourth Quarter 1985 

Ordinarily revisions to flow of funds data for these fourth quarter 
calculations would extend back only through calendar year 1985. The publication 
last December of major revisions to the National Income and Product Accounts, 
however, has made necessary a longer review. Nonfinancial data, thus, incorporate 
the NIPA revisions back through 1952, the start of the flow of funds quarterly 
data base. The tables published here also include certain financial revisions 
extending through some period in time. Mortgage estimates, for instance, have 
been revised back to 1970; consumer credit and certain other debt components 
have been revised back for shorter periods of time. In addition, corporate 
working capital estimates have been rebenchmarked for the 1980 to 1984 interval, 
and these revisions likewise have been incorporated in sectoral totals. A few 
changes are embedded in some of the banking data published in the accounts. 
The only structural change in the present tables is provision for business 
loans extended by thrift institutions starting in 1981. 

Preliminary estimates• Figures shown for the most recent quarter 
in these 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. 

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 
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 the quarterly series that 
is usually available around three months following the last quarter reported 
and that is distributed to a mailing list. The process of printing and mailing 
causes delays of up to two weeks from the time the estimates are completed. 
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 begins in 1946 in annual form and in 1952 quarterly. Annual-total flows 
and year-end outstandings were most recently published in Flow of Funds Accounts, 
1949-78 (December 1979). That publication is superceded however, by historical 
revisions that first appeared in the August 1981 publication in this quarterly 
series. Two replacement volumes, likely covering 1949 to 1968, 1969 to 1984, 
respectively are planned for later in 1986. 

Quarterly or annual data for specific sectors of the accounts, in 
reasonable scope, are available in printed form from the Flow of Funds Section 
on request. Computer tapes for the entire data base in the accounts may be 
obtained from the National Technical Information Service, 5285 Port Royal 
Road, Springfield, Virginia 22161. 

Requests and inquiries about the data and historical tabulations 
should be addressed to: 

Flow of Funds Section 
Room B-5100, Stop 95 
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 1986 

The tables published here include revisions for all of 1985 compared 
with the 1985.Q4 Accounts published in March, but estimates for 1984 and earlier 
years are unchanged. Estimates of net borrowing in 1985 by means of mortgages, 
tax-exempt securities and corporate bonds have been revised upward somewhat in 
the current round; consumer credit and some short-term borrowing are a little 
lower. There have been no structural revisions or major changes in data sources 
in the preparation of the first quarter 1986 estimates. 

Preliminary estimates. Figures shown for the most recent quarter 
in these 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. 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 
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. Flow of Funds statistics are usually compiled and 
available around three months following the last quarter reported. The Z.7 
release—Flow of Funds Summary Statistics—is made available as soon as possible, 
providing an overview of major credit market demands and supplies, together with 
developments in a few key sectors. The current publication—which is the Z.l 
release and covers the full range of the accounts—is subject to printing and 
mailing delays of up to two weeks from the time the estimates are completed. 
To facilitate access in the meantime, copies of the computer printouts are 
distributed to Federal Reserve Bank information offices for use by the public. 

The quarterly data in this release concentrate on flows of financing 
in economic sectors and transactions forms. The outstandings counterparts of 
these flows are published—usually annually, in the autumn—in Flow of Funds 
Accounts: Financial Assets and Liabilities, which constitutes part of the same 
release as the quarterly flow accounts. All subscribers to the Z.l release, 
therefore, receive both the flow and outstandings publications. 
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The current quarterly tables are an extension of a body of data 
that begins in 1946 in annual form and in 1952 quarterly. Annual-total flows 
and year-end outstandings were most recently published together in Flow of 
Funds Accounts, 1949-78 (December 1979). Data in that publication are super
ceded however, by revisions that first appeared in the August 1981 publication 
in this quarterly series and continue to appear in the two parts of the present 
release. Two replacement volumes, likely covering 1949 to 1968 and 1969 to 
1985, respectively are planned for later in 1986. 

Quarterly or annual data for specific sectors of the accounts, in 
reasonable scope, are available in printed form from the Flow of Funds Section 
on request. Computer tapes for the entire data base in the accounts may be 
obtained from the National Technical Information Service, 5285 Port Royal 
Road, Springfield, Virginia 22161. 

Requests and inquiries about the data and historical tabulations 
should be addressed to: 

Flow of Funds Section 
Room B-5100, Stop 95 
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 1986 

Annual Revisions. The accounts presented in this publication 
reflect historical revisions to both nonfinancial and financial statistics. 
They incorporate the 1983-1985 revisions to the National Income and Product 
Accounts recently released by the Bureau of Economic Analysis, as well as 
current estimates for the first two quarters of 1986. Historical revisions 
to the U.S. balance of payments accounts and data for the first two quarters 
of 1986 likewise have been assimilated into these statistics. As is customary 
with second quarter estimates, revisions to the financial statistics have been 
carried back as far in time as available data permit or structural changes 
require. Estimates in this publication, for instance, reflect the most recent 
available benchmarks on debts and assets of state and local governments, revi
sions from 1983 forward to financial assets of nonfinancial corporations, and 
revisions extending back to 1972 affecting the growth and asset composition 
of private pension funds. The pension fund revisions reflect the completion 
of a long-run project by the Flow of Funds staff using a substantial body of 
data from nongovernmental sources. 

Seasonal adjustments to the financial flows shown in these tables 
have been recalculated for the entire 1952.I-1986.il span of the accounts. 

Certain structural changes, and corresponding changes in table 
presentations, have been incorporated into these second quarter accounts. 
Among these, treatment of open-market paper has been somewhat revised, 
affecting presentations for nonfinancial business and commercial banks and 
bringing the bank statement, in particular, into closer conformance with 
call report treatment. Bankers acceptances outstanding are now shown as 
liabilities of banks, where the corresponding banking assets (and business 
liabilities) are customers1 liabilities on acceptances. 

Among other changes, the table on domestic affiliates of commercial 
banks (bank holding companies), has been expanded, reflecting data which have 
been absorbed from the Y.9 reports for bank holding companies. The investment 
relationships between holding companies and subsidiary banks are now shown 
explicitly, and holding company transactions with domestic banks and foreign 
affiliates are incorporated more fully into the net interbank claims presenta
tion. New sources of information on financial transactions of credit unions 
have likewise permitted a more articulated presentation for these entities. 
Additionally, a substantive change was made to the treatment of the foreign 
sector, which also affects nonfinancial corporations. Heretofor, the capital 
gains/losses component included in the U.S. balance of payments data on 
inward and outward direct investment flows had also been a part of the flow 
of funds capital flow statistics. Using available balance of payments data, 
these capital gains/losses now have been removed from the retained earnings 
component of the direct investment figures, bringing measured financing flows 
into harmony with the nonfinancial data from the national income accounts 
(which exclude capital gains) for both the foreign sector and nonfinancial 
corporations. 
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Preliminary estimates. Figures shown for the most recent quarter 
in these 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 Departments income and product accounts are 
the principal source. 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 
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. Flow of Funds statistics are usually compiled and 
available around three months following the last quarter reported. The Z.7 
release—Flow of Funds Summary Statistics—is made available as soon as possible, 
providing an overview of major credit market demands and supplies, together with 
developments in a few key sectors. The current publication—which is the Z.l 
release and covers the full range of the accounts—is subject to printing and 
mailing delays of up to two weeks from the time the estimates are completed. 
To facilitate access in the meantime, copies of the computer printouts are 
distributed to Federal Reserve Bank information offices for use by the public. 

The quarterly data in this release concentrate on flows of financing 
in economic sectors and transactions forms. The outstandings counterparts of 
these flows are published—usually annually, in the autumn—in Flow of Funds 
Accounts: Financial Assets and Liabilities, which constitutes part of the same 
release as the quarterly flow accounts. All subscribers to the Z.l release, 
therefore, receive both the flow and outstandings publications. 

The current quarterly tables are an extension of a body of data 
that begins in 1946 in annual form and in 1952 quarterly. Annual-total flows 
and year-end outstandings were most recently published together in Flow of 
Funds Accounts, 1949-78 (December 1979). Data in that publication are super
ceded however, by revisions that first appeared in the August 1981 publication 
in this quarterly series and continue to appear in the two parts of the present 
release. Two replacement volumes, likely covering 1949 to 1968 and 1969 to 
1985, respectively, are now in preparation. 

Quarterly or annual data for specific sectors of the accounts, in 
reasonable scope, are available in printed form from the Flow of Funds Section 
on request. Computer tapes for the entire data base in the accounts may be 
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obtained from the National Technical Information Service, 5285 Port Royal 
Road, Springfield, Virginia 22161. 

Requests and inquiries about the data and historical tabulations 
should be addressed to: 

Flow of Funds Section 
Room B-5100, Stop 95 
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 1986 

The tables published here include revisions for all of 1986 compared 
with the 1986.Q2 Accounts published in September, and some of the data for 1985 
have been revised, as well. Estimates for 1984 and earlier years are unchanged. 
There have been no structural changes in the preparation of the third quarter 
1986 estimates, but a few changes in data sources have been incorporated which 
affect, for example, U.S. Government loans to private sectors and foreign loans 
to U.S. nonbanks. 

Preliminary estimates. Figures shown for the most recent quarter in 
these 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 third 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 Departments income and product accounts are 
the principal source. 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 
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. Flow of Funds statistics are usually compiled and 
available around three months following the last quarter reported. The Z.7 
release—Flow of Funds Summary Statistics—is made available as soon as possible, 
providing an overview of major credit market demands and supplies, together with 
developments in a few key sectors. The current publication—which is the Z.l 
release and covers the full range of the accounts—is subject to printing and 
mailing delays of up to two weeks from the time the estimates are completed. 
To facilitate access in the meantime, copies of the computer printouts are 
distributed to Federal Reserve Bank information offices fo,r use by the public. 

The quarterly data in this release concentrate on flows of financing 
in economic sectors and transactions forms. The outstandings counterparts of 
these flows are published—usually annually, in the autumn—in Flow of Funds 
Accounts; Financial Assets and Liabilities, which constitutes part of the same 
release as the quarterly flow accounts. All subscribers to the Z.l release, 
therefore, receive both the flow and outstandings publications. 
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The current quarterly tables are an extension of a body of data 
that begins in 1946 in annual form and in 1952 quarterly. Annual-total flows 
and year-end outstandings were most recently published together in Flow of 
Funds Accounts, 1949-78 (December 1979). Data in that publication are super
ceded however, by revisions that first appeared in the August 1981 publication 
in this quarterly series and continue to appear in the two parts of the present 
release. Two replacement volumes are in preparation. The first, containing 
annual data for 1946 to 1969, is now being printed and will be available in 
early 1987. The second, with quarterly data from 1970 through 1985 will follow 
shortly thereafter. 

Effective immediately, the Federal Reserve Board now charges nominal 
amounts for subscriptions to all public releases, to defray printing and postage 
costs. The 1987 cost of the Z.7 Summary Statistics release has been set at 
$2.00; the cost of the full Z.l release has been fixed at $7.00. Subscription 
inquiries for these releases, may be directed to Publication Services, Stop 138 
at the Federal Reserve address given below. 

Quarterly or annual data for specific sectors of the accounts, in 
reasonable scope, are available in printed form from the Flow of Funds Section 
on request. Computer tapes for the entire data base in the accounts may be 
purchased from the National Technical Information Service, 5285 Port Royal 
Road, Springfield, Virginia 22161. 

Requests and inquiries about the data and historical tabulations 
should be addressed to: 

Flow of Funds Section 
Room B-5100, Stop 95 
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 
Fourth Quarter 1986 

The tables published here include preliminary data for 1986.Q4 and 
revisions for the first three quarters, compared with 1986.Q3 accounts 
published in December. With the exception of one change affecting the calcu
lation of the foreign and system discrepancies, data for 1985 and earlier 
years are unchanged from those published earlier. There have been no structural 
changes in the preparation of the fourth quarter accounts, and no changes in 
data sources. 

Preliminary estimates. Figures shown for the most recent quarter in 
these 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 fourth 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. 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 
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. Flow of Funds statistics are usually compiled and 
available within three months following the last quarter reported. The Z.7 
release—Flow of Funds Summary Statistics—is made available as soon as possible, 
providing an overview of major credit market demands and supplies, together with 
developments in a few key sectors. The current publication—which is the Z.l 
release and covers the full range of the accounts—is subject to printing and 
mailing delays of up to two weeks from the time the estimates are completed. 
To facilitate access in the meantime, copies of the computer printouts are 
distributed to Federal Reserve Bank information offices for use by the public. 

The quarterly data in this release concentrate on flows of financing 
in economic sectors and transactions forms. The outstandings counterparts of 
these flows are published—usually annually, in the autumn—in Flow of Funds 
Accounts: Financial Assets and Liabilities, which constitutes part of the same 
release as the quarterly flow accounts. All subscribers to the Z.l release, 
therefore, receive both the flow and outstandings publications. 
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The current quarterly tables are an extension of a body of data 
that begins in 1946 in annual form and in 1952 quarterly. Annual-total flows 
and year-end outstandings for the entire period then available were most 
recently published together in Flow of Funds Accounts, 1949-78 (December 1979). 
Data in that publication however, are superceded by revisions that appeared in 
subsequent publications and continue to appear in the two parts of the current 
release. Two replacement volumes to the 1979 publication have been in prepara
tion. The first, containing annual data for 1946 to 1969, was made available 
in December 1986, and can be ordered from Publication Services at the Federal 
Reserve Board at a cost of $1.75. The second, with quarterly data from 1970 
through 1985 will follow in the near future. 

Effective immediately, the Federal Reserve Board now charges nominal 
amounts for subscriptions to all public releases, to defray printing and postage 
costs. The 1987 cost of the Z.7 Summary Statistics release has been set at 
$2.00; the cost of the full Z.l release has been fixed at $7.00. The Flow of 
Funds Section also publishes Balance Sheets for the U.S. Economy, which is 
designated as the Federal Reserve Board's C.9 release and appears twice a year. 
The cost of the release has been set at $2.00 per year. Subscription inquiries 
for these releases may be directed to Publication Services, Stop 138 at the 
Federal Reserve street address given below. 

Quarterly or annual data for specific sectors of the accounts, in 
reasonable scope, are available in printed form from the Flow of Funds Section 
on request. Computer tapes for the entire data base in the accounts may be 
purchased from the National Technical Information Service, 5285 Port Royal 
Road, Springfield, Virginia 22161. 

Requests and inquiries about the data and historical tabulations 
should be addressed to: 

Flow of Funds Section 
Room B-5100, Stop 95 
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 1987 

The tables published here include preliminary data for 1987.Q1 and 
revisions for all four quarters of 1986, compared with 1986.Q4 accounts 
published in March. Data for 1985 and earlier years are unchanged from those 
published earlier. There have been no structural changes in the preparation 
of the first quarter accounts, and no changes in data sources. 

Preliminary estimates. Figures shown for the most recent quarter in 
these 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. 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 
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. Flow of Funds statistics are usually compiled and 
available within three months following the last quarter reported. The Z.7 
release—Flow of Funds Summary Statistics—is made available as soon as possible, 
providing an overview of major credit market demands and supplies, together with 
developments in a few key sectors. The current publication—which is the Z.l 
release and covers the full range of the accounts—is subject to printing and 
mailing delays of up to two weeks from the time the estimates are completed. 
To facilitate access in the meantime, copies of the computer printouts are 
distributed to Federal Reserve Bank information offices for use by the public. 

The quarterly data in this release concentrate on flows of financing 
in economic sectors and transactions forms. The outstandings counterparts of 
these flows are published—usually annually, in the autumn—in Flow of Funds 
Accounts: Financial Assets and Liabilities, which constitutes part of the same 
release as the quarterly flow accounts. All subscribers to the Z.l release, 
therefore, receive both the flow and outstandings publications. 
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The current quarterly tables are an extension of a body of data 
that begins in 1946 in annual form and in 1952 quarterly. Annual-total flows 
and year-end outstandings for the entire period then available were most 
recently published together in Flow of Funds Accounts, 1949-78 (December 1979). 
Data in that publication however, are superceded by revisions that appeared in 
subsequent publications and continue to appear in the current release. Two 
replacement volumes to the 1979 publication have been in preparation. The 
first, containing annual data for 1946 to 1969, was made available in December 
1986, and can be ordered from Publication Services at the Federal Reserve 
Board at a cost of $1.75. (The second, with quarterly data from 1970 through 
1985 will follow after the release of the 1987.Q2 accounts with associated data 
revisions and structural changes.) 

With effect from 1987, the Federal Reserve Board charges nominal 
amounts for subscriptions to all public releases, to defray printing and postage 
costs. The 1987 cost of the Z.7 Summary Statistics release has been set at 
$2.00; the cost of the full Z.l release has been fixed at $7.00. The Flow of 
Funds Section also publishes Balance Sheets for the U.S. Economy, which is 
designated as the Federal Reserve Board's C.9 release and appears twice a year. 
The cost of that release has been set at $2.00 per year. Subscription inquiries 
for these releases may be directed to Publication Services, Stop 138, at the 
Federal Reserve street address given below. 

Quarterly or annual data for specific sectors of the accounts, in 
reasonable scope, are available in printed form from the Flow of Funds Section 
on request. Computer tapes for the entire data base in the accounts may be 
purchased from the National Technical Information Service, 5285 Port Royal 
Road, Springfield, Virginia 22161. 

Requests and inquiries about the data and historical tabulations 
should be addressed to: 

Flow of Funds Section 
Room B-5100, Stop 95 
Board of Governors of the 
Federal Reserve System 
20th and Constitution Ave. 
Washington, D. C. 20551 
(202) 452-3482 

- ii -

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

1987-06-05 | 1st Quarter 1987



TRANSACTION TABLES—continued 

38 Private Securities 
Tax-Exempt Debt Securities and Loans, 
Corporate and Foreign Bonds, 
Corporate Equities 

40,42 Mortgages 
Home Mortgages, Multi-family 
Residential Mortgages, Commercial Mortgages, 
Farm Mortgages 

44 Consumer Credit and Bank Loans N.E.C. 
46 Open-Market Paper and Other Loans 
48 Security Credit, Trade Credit, Profit 

Taxes Payable, Proprietors' Equity 
in Noncorporate Business ^ 

50,52 Miscellaneous 
54 Total Claims 
56 Saving by Individuals 
58 Discrepancies 
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Flow of Funds Accounts 
Second Quarter 1987 

Annual revisions. The accounts presented in this publication 
reflect historical revisions to both nonfinancial and financial statistics. 
They incorporate the 1984-1986 revisions to the national income and 
product accounts recently released by the Bureau of Economic Analysis, as 
well as current estimates for the first two quarters of 1987. Historical 
revisions to the U.S. balance of payments accounts and data for the first 
two quarters of 1987 likewise have been assimilated into these statistics. 
As is customary with second quarter estimates, revisions to financial 
statistics have been carried back as far in time as available data permit 
or structural changes require. Estimates in this publication, for 
instance, reflect the most recent available benchmarks on debts and assets 
of state and local governments, revisions from 1983 forward to financial 
assets of nonfinancial corporations, and revisions extending back to 1975 
affecting the growth and asset composition of private pension funds. 

Seasonal adjustments to the financial flows shown in these tables 
have been recalculated for the entire 1952.I-1987.il span of the accounts. 

A number of structural changes have been incorporated into the 
second quarter accounts compared with the presentation used since 1986.Q2. 
Among the most noticeable, perhaps, are the following: (1) A "CMO Issuers" 
subsector has been included in the Finance n.e.c. section of the financial 
statistics. Issuance of collateralized mortgage obligations, which got 
underway in the early 1980fs, has become quantitatively significant; large 
dollar amounts now are outstanding. Most—but not all—CMOs are issued 
through special purpose trusts, and thus are treated similarly to mortgage 
pools in the accounts. CMO figures as published are net of estimated 
retirements. (2) A definitional change affects the Money Market Mutual 
Funds and Mutual Funds subsectors of Finance n.e.c. Balances in short-term 
tax-exempt bond funds, formerly included as shares in the corporate equities 
portion of the accounts, have been transferred to the MMMF sector and thus 
appear as deposit assets in sector summaries. While these funds fall into 
a grey area between major types of investment management, they are treated 
as MMMFs in other statistics published by the Federal Reserve, and the 
current revision brings the FFA presentation into line with that treat
ment. (3) Additionally, the range of asset-holding sectors for both MMMFs 
and Mutual Funds has been expanded in the current presentation. Prior to 
this publication, households had been the only economic sector holding 
these financial assets. Identified "new" holders now include nonfinancial 
corporate business, life insurance and private pension funds; this 
articulation now appears in both the transactions summaries and relevant 
sectoral tables. (4) Nonresidential fixed investment of financial sectors 
previously had been attributed solely to commercial banks. Information from 
the Bureau of Economic Analysis on the sectoral detail of such investment has 
been incoporated into the FFAs and now appears as a use of funds in several 
other financial subsectors. (5) In several instances it has become possible 
to distinguish sectoral holdings of Federal agency securities from those 
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of Treasury securities, and this distinction has been added to several 
sectoral tables in the accounts. 

Preliminary estimates. Figures shown for the most recent quarter 
in these tables are based on preliminary and incomplete information and are 
therefore only tentative. However, the revisions to the 1987.Q2 national income 
and product accounts and the preliminary second quarter U.S. balance of payments 
statistics were available prior to the completion of the FFA estimates, and both 
have been incorporated into the current release. At the end of this preface 
is a list of the principal sources of information that were available in putting 
together the second quarter, and the significance of individual items in the 
tables should be judged on the basis of this list. This list, summary in form, 
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. 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 
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. Flow of Funds statistics are usually compiled and 
available within three months following the last quarter reported. The Z.7 
release—Flow of Funds Summary Statistics—is made available as soon as possible, 
providing an overview of major credit market demands and supplies, together with 
developments in a few key sectors. The current publication—which is the Z.l 
release and covers the full range of the accounts—is subject to printing and 
mailing delays of up to two weeks from the time the estimates are completed. 
To facilitate access in the meantime, copies of the computer printouts are 
distributed to Federal Reserve Bank information offices for use by the public. 

The quarterly data in this release concentrate on flows of financing 
in economic sectors and transactions forms. The outstandings counterparts of 
these flows are published—usually annually, in the autumn—in Flow of Funds 
Accounts: Financial Assets and Liabilities, which constitutes part of the same 
release as the flow accounts. All subscribers to the Z.l release, therefore, 
receive both the flow and outstandings publications. 

The current quarterly tables are an extension of a body of data 
that begins in 1946 in annual form and in 1952 quarterly. Annual-total flows 
and year-end outstandings for the entire period available at that time were 
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Flow of Funds Accounts 
Third Quarter 1987 

The tables published here include revisions for 1986 and 1987 
compared with the 1987.Q2 Accounts published in September. A few corrections 
for earlier periods have been incorporated, as well. There have been no 
structural changes in the preparation of the third quarter 1987 financial 
estimates, and no changes in underlying data sources. The extensive changes 
introduced earlier in the year are described in the preface to the second 
quarter accounts. 

Preliminary estimates. Figures shown for the most recent quarter 
in these 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, and the significance of individual items in the tables should 
be judged on the basis of this list. This list, summary in form, 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. 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 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. Flow of Funds statistics are usually compiled and 
available within three months following the last quarter reported. The Z.7 
release—Flow of Funds Summary Statistics—is made available as soon as 
possible, providing an overview of major credit market demands and supplies, 
together with developments in a few key sectors. The current publication— 
which is the Z.l release and covers the full range of the accounts—is 
subject to printing and mailing delays of up to two weeks from the time the 
estimates are completed. To facilitate access in the meantime, copies of the 
computer printouts are distributed to Federal Reserve Bank information 
offices for use by the public. 

The quarterly data in this release concentrate on flows of 
financing in economic sectors and transactions forms. The outstandings 
counterparts of these flows are published—usually annually, in the autumn— 
in Flow of Funds Accounts: Financial Assets and Liabilities, which 
constitutes part of the same release as the flow accounts. All subscribers 
to the Z.l release, therefore, receive both the flow and outstandings 
publications. 
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The current quarterly tables are an extension of a body of data 
that begins in 1946 in annual form and in 1952 quarterly. Annual-total flows 
and year-end outstandings for the entire period available at that time were 
most recently published together in Flow of Funds Accounts/ 1949-78 (December 
1979). Data in that publication however, are superceded by revisions that 
have appeared in subsequent publications and in the current release. Two 
replacement volumes to the 1979 publication have been in preparation. The 
first, containing annual data for 1946 to 1969, was made available in 
December 1986, and can be ordered from Publication Services at the Federal 
Reserve Board at a cost of $1.75. The second, with quarterly data from 1970 
onwards likely will follow in early 1988. 

Subscription Information. Effective in 1987, the Federal Reserve 
Board began charging nominal amounts for subscriptions to all statistical 
releases to defray postage costs. The annual cost of the Z.7 Summary 
Statistics release presently is set at $2.00; the price of the full Z.l 
release has been fixed at $7.00. The Flow of Funds Section also publishes 
Balance Sheets for the U.S. Economy, which is designated as the Federal 
Reserve Board's C.9 release and appears twice a year, usually in April and 
October. The cost of that release is $2.00 per year. Subscription inquiries 
for these releases should be directed to Publication Services, Stop 138, at 
the Federal Reserve street address given below. 

Quarterly or annual data for specific sectors of the accounts, in 
reasonable scope, are available in printed form from the Flow of Funds 
Section on request. Computer tapes for the entire data base in the accounts 
may be purchased from the National Technical Information Service, 5285 Port 
Royal Road, Springfield, Virginia 22161. Tape prices are determined by NTIS. 

Requests and inquiries about the data and historical tabulations 
should be addressed to: 

Flow of Funds Section 
Room B-5100, Stop 95 
Board of Governors of the 
Federal Reserve System 
20th and Constitution Avenue, N.W. 
Washington, D. C. 20551 
(202) 452-3482 
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Flow of Funds Accounts 
Fourth Quarter 1987 

The tables published here include revisions for 1986 and 1987 
compared with the 1987.Q3 Accounts published in December. A few corrections 
for earlier periods have been incorporated, as well. There have been no 
structural changes in the preparation of the fourth quarter 1987 financial 
estimates, and no changes in underlying data sources. The extensive changes 
introduced earlier in 1987 are described in the preface to the 1987 second 
quarter accounts. 

Preliminary estimates. Figures shown for the most recent quarter 
in these 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 
fourth quarter, and the significance of individual items in the tables should 
be judged on the basis of this list. This list, summary in form, 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 National Income and 
Product Accounts are the principal source. 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 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. Flow of Funds statistics are usually compiled and 
available within three months following the last quarter reported. The Z.7 
release—Flow of Funds Summary Statistics—is made available as soon as 
possible, providing an overview of major credit market demands and supplies, 
together with developments in a few key sectors. The current publication— 
which is the Z.l release and covers the full range of the accounts—is 
subject to printing and mailing delays of up to two weeks from the time the 
estimates are completed. To facilitate access in the meantime, copies of the 
computer printouts are distributed to Federal Reserve Bank information 
offices for use by the public. 

The quarterly data in this release concentrate on flows of 
financing in economic sectors and transactions forms. The outstandings 
counterparts of these flows are published—usually annually, in the autumn— 
in Flow of Funds Accounts: Financial Assets and Liabilities, which 
constitutes part of the same release as the flow accounts. All subscribers 
to the Z.l release, therefore, receive both the quarterly flow and the annual 
outstandings publications. 
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The current quarterly tables are an extension of a body of data 
that begins in 1916 in annual form and in 1952 quarterly. Annual-total flows 
and year-end outstandings for the entire period available at that time were 
most recently published together in Flow of Funds Accountsy 1949-78 (December 
1979). Data in that publication however, are superceded by revisions that 
have appeared in subsequent publications and in the current release. Two 
replacement volumes to the 1979 publication have been in preparation. The 
first, containing annual data for 1946 to 1969, was made available in 
December 1986, and can be ordered from Publication Services at the Federal 
Reserve Board at a cost of $1.75. The second, with quarterly data from 1970 
onwards likely will follow in late 1988. 

Subscription Information. Effective in 1987, the Federal Reserve 
Board began charging nominal amounts for subscriptions to all statistical 
releases to defray postage costs. The annual cost of the Z.7 Summary 
Statistics release presently is set at $2.00; the price of the full Z.l 
release has been fixed at $7.00. The Flow of Funds Section also publishes 
Balance Sheets for the U.S. Economy, which is designated as the Federal 
Reserve Board's C.9 release and appears twice a year, usually in April and 
October. The cost of that release is $2.00 per year. Subscription inquiries 
for these releases should be directed to Publication Services, Stop 138, at 
the Federal Reserve street address given below. 

Quarterly or annual data for specific sectors of the accounts, in 
reasonable scope, are available in printed form from the Flow of Funds 
Section on request. Computer tapes for the entire data base in the accounts 
may be purchased from the National Technical Information Service, 5285 Port 
Royal Road, Springfield, Virginia 22161. Tape prices are determined by NTIS. 

Requests and inquiries about the data and historical tabulations 
should be addressed to: 

Flow of Funds Section 
Room B-5100, Stop 95 
Board of Governors of the 
Federal Reserve System 
20th and Constitution Avenue, N.W. 
Washington, D. C. 20551 
(202) 452-3482 
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Flow of Funds Accounts 
First Quarter 1988 

The tables published here include revisions for 1987 compared with 
the 1987.Q4 Accounts published in March. There have been no structural 
changes in the preparation of the first quarter 1988 financial estimates, and 
no changes in underlying data sources. The extensive changes introduced 
earlier in 1987 are described in the preface to the 1987 second quarter 
accounts. 

Preliminary estimates. Figures shown for the most recent quarter 
in these 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, and the significance of individual items in the tables should 
be judged on the basis of this list. This list, summary in form, 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 National Income and 
Product Accounts are the principal source. 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 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. Flow of Funds statistics are usually compiled and 
available within three months following the last quarter reported. The Z.7 
release—Flow of Funds Summary Statistics—is made available as soon as 
possible, providing an overview of major credit market demands and supplies, 
together with developments in a few key sectors. The current publication— 
which is the Z.l release and covers the full range of the accounts—is 
subject to printing and mailing delays of up to two weeks from the time the 
estimates are completed. To facilitate access in the meantime, copies of the 
computer printouts are distributed to Federal Reserve Bank information 
offices for use by the public. 

The quarterly data in this release concentrate on flows of 
financing in economic sectors and transactions forms. The outstandings 
counterparts of these flows are published—annually, in the autumn—in Flow 
of Funds Accounts: Financial Assets and Liabilities, which constitutes part 
of the same release as the flow accounts. All subscribers to the Z.l 
release, therefore, receive both the quarterly flow and the annual 
outstandings publications. 
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The current quarterly tables are an extension of a body of data 
that begins in 1946 in annual form and in 1952 quarterly. Annual-total flows 
and year-end outstandings for the entire period available at that time were 
most recently published together in Flow of Funds Accounts, 1949-78 (December 
1979). Data in that publication however, are superceded by revisions that 
have appeared in subsequent publications and in the current release. Two 
replacement volumes to the 1979 publication have been in preparation. The 
first, Flow of Funds Accounts 1946-1969, Annual Total Flows and Year-End 
Assets and Liabilities, was made available in December 1986, and can be 
ordered from Publication Services at the Federal Reserve Board at a cost of 
$1.75. The second, with quarterly data from 1970 onwards will follow in late 
1988. 

Subscription Information. Effective in 1987, the Federal Reserve 
Board began charging nominal amounts for subscriptions to all statistical 
releases to defray postage costs. The annual cost of the Z.7 Summary 
Statistics release presently is set at $3.00; the price of the full Z.l 
release has been fixed at $10.00. The Flow of Funds Section also publishes 
Balance Sheets for the U.S. Economy, which is designated as the Federal 
Reserve Board's C.9 release and appears twice a year, usually in April and 
October. The cost of that release is $3.00 per year. Subscription inquiries 
for these releases should be directed to Publication Services, Stop 138, at 
the Federal Reserve street address given below. 

Quarterly or annual data for specific sectors of the accounts, in 
reasonable scope, are available in printed form from the Flow of Funds 
Section on request. Computer tapes for the entire data base in the accounts 
may be purchased from the National Technical Information Service, 5285 Port 
Royal Road, Springfield, Virginia 22161. Tape prices are determined by NTIS. 

Requests and inquiries about the data and historical tabulations 
should be addressed to: 

Flow of Funds Section 
Room B-5100, Stop 95 
Board of Governors of the 
Federal Reserve System 
20th and Constitution Avenue, N.W. 
Washington, D. C. 20551 
(202) 452-3482 
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Flow of Funds Accounts 
Second Quarter 1988 
(Annual Revisions) 

The accounts presented in this publication reflect historical 
revisions to both nonfinancial and financial statistics- They incorporate 
the 1985-1987 revisions to the national income and product accounts released 
by the Bureau of Economic Analysis, as well as current estimates for the 
first two quarters of 1988. Historical revisions to the U.S. balance of 
payments accounts and data for 1988.Q1-Q2 likewise have been assimilated into 
these statistics. As is customary with second quarter estimates, revisions 
to financial statistics have been carried back in time as far as available 
data permit or structural changes require. Estimates in this publication, 
for instance, reflect the most recent available benchmarks on debts and 
assets of state and local governments, as well as some revisions to private 
pension funds, consumer credit, private mortgage pools, and finances of 
nonfinancial corporations. 

Seasonal adjustments to the financial flows shown in these tables have 
been recalculated for the entire 1952.Q1-1988.Q2 span of the accounts. Both 
the recomputation of seasonal factors and newly incorporated structural 
changes in the accounts — detailed below — may contribute to revisions of 
the financial data in various sectors and transactions forms. 

Several structural changes of quantitative significance are presented in 
these second quarter accounts compared with the presentation used since 
1987.Q2. Among those warranting comment are the following: (1) The nonfarm 
noncorporate business sector has been rebenchmarked to IRS Statistics of 
Income data, which are presently available through 1985. This is the first 
reworking of financial data for unincorporated business (partnerships and 
proprietorships) in some years, and has resulted in a visible expansion of 
asset and liability information. Source information indicate somewhat higher 
levels of short-term liabilities than previously estimated; to some degree 
these are paralleled by offsetting revisions to short-term borrowing 
estimates for corporate business. (2) The Security Broker/Dealer sector has 
been entirely rebuilt based on reports filed by registered brokers and 
dealers with the Securities and Exchange Commission (FOCUS reports). As with 
noncorporate business, the asset/liability arrays for broker/dealers are 
expanded, and changes in quantitative estimates (e.g., holdings of government 
securities, repo financing, etc.) are offset by revisions elsewhere in the 
accounts. (3) Transactions tables on repurchase agreement financing in both 
assets and liabilities have been expanded- This revision includes 
broker/dealers, foreign banking offices and mutual savings banks as issuers 
of repos, and also makes certain additions in named asset holders. Other 
changes in these second quarter accounts include, inter alia, a reformatting 
of the Foreign Sector to show purchases of JJ-S. government securities broken 
down between official and private holders. All of the structural changes 
introduced in 1987 (described in the preface to the 1987.Q2 accounts) have 
been continued and carried forward in the present set. 
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Preliminary estimates. Figures shown for the most recent quarter 
in these 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, and the significance of individual items in the tables should 
be judged on the basis of this list. This list, summary in form, 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 National Income and 
Product Accounts are the principal source. 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 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. 

Margins of Uncertainty. Flow of funds statistics, like all social 
accounts, are subject to uncertainties resulting from incompatibilities 
between elements of source data, potential revisions to both financial and 
nonfinancial elements and incomplete data in certain parts of the accounts. 
While the size of these uncertainties cannot be quantified in precise 
statistical terms, allowance for them is explicitly made throughout the 
accounts by the inclusion of "discrepancies" for various sectors and 
transactions forms. The size of such discrepancies relative to main 
asset/liability components is one indication of the degree of measurement 
difficulty with source data, especially on an annual basis. Differing 
seasonal adjustment methods between financial and nonfinancial components 
sometimes result in quarterly data discrepancies which are not of long-run 
significance. In addition, experience suggests that many near-term 
discrepancies (e.g., for the latest few quarters published) tend to be 
reduced with the introduction of revised national accounts figures or with 
annual revisions and restructurings in financial data compiled by Federal 
Reserve staff. Users with questions about account construction, sources of 
measurement error and relative strengths of particular figures are encouraged 
to contact the Flow of Funds Section — in writing or at the phone number 
given below. 

Availability, Flows and Outstandings. Flow of Funds statistics are 
usually compiled and available about two months following the last quarter 
reported, except for second quarter (annual revision) dat, for which three 
months is more typicals. The Z.7 release—Flow of Funds Summary Statistics— 
is made available as soon as possible, providing an overview of major credit 
market demands and supplies, together with developments in a few key sectors. 
The current publication—which is the Z.l release and covers the full range 
of 
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the accounts—is subject to printing and mailing delays of up to two weeks 
from the time the estimates are completed. To facilitate access in the 
meantime, copies of the computer printouts are distributed to Federal Reserve 
Bank information offices for use by the public. 

The quarterly data in this release concentrate on flows of 
financing in economic sectors and transactions forms. The outstandings 
counterparts of these flows are published—annuallyr in the autumn—in Flow 
of Funds Accounts: Financial Assets and Liabilities, which constitutes part 
of the same release as the flow accounts. All subscribers to the Z.l 
release, therefore, receive both the quarterly flow and the annual 
outstandings publications. 

The current quarterly tables are an extension of a body of data 
that begins in 1946 in annual form and in 1952 quarterly. Annual-total flows 
and year-end outstandings for the entire period available at that time were 
most recently published together in Flow of Funds Accounts, 1949-78 (December 
1979). Data in that publication however, are superceded by revisions that 
have appeared in subsequent publications and .in the current release. Two 
replacement volumes to the 1979 publication have been in preparation. The 
first, Flow of Funds Accounts 1946-1969, Annual Total Flows and Year-End 
Assets and Liabilities, was made available in December 1986, and can be 
ordered from Publication Services at the Federal Reserve Board at a cost of 
$1.75. The second, with quarterly data from 1970 onwards will follow later 
this year. 

Subscription Information. Effective in 1987, the Federal Reserve 
Board began charging nominal amounts for subscriptions to all statistical 
releases to defray postage costs. The annual cost of the Z.7 Summary 
Statistics release presently is set at $3.00; the price of the full Z.l 
release has been fixed at $10.00. The Flow of Funds Section also publishes 
Balance Sheets for the U.S. Economy, which is designated as the Federal 
Reserve Board's C.9 release and appears twice a year, usually in April and 
October. The cost of that release is $3.00 per year. Subscription inquiries 
for these releases should be directed to Publication Services, Stop 138, at 
the Federal Reserve street address given below. 

Quarterly or annual data for specific sectors of the accounts, in 
reasonable scope, are available in printed form from the Flow of Funds 
Section on request. Computer tapes for the entire data base in the accounts 
may be purchased from the National Technical Information Service, 5285 Port 
Royal Road, Springfield, Virginia 22161. Tape prices are determined by NTIS. 

Requests and inquiries about the data and historical tabulations 
should be addressed to: 

Flow of Funds Section 
Room B-5100, Stop 95 
Board of Governors of the 
Federal Reserve System 
20th and Constitution Avenue, N.w. 
Washington, D. C 20551 
(202) 452-3482 
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Flow of Funds Accounts 
Third Quarter 1988 

The tables published here include revisions for 1986-1988 compared 
with the 1988.Q2 Accounts published in September. A few corrections for 
earlier periods have been incorporated, as well. There have been no 
structural changes in the preparation of the third quarter 1988 financial 
estimates, and no changes in underlying data sources. The extensive changes 
introduced earlier in the year are described in the preface to the second 
quarter accounts. 

Preliminary estimates. Figures shown for the most recent quarter 
in these 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 
third quarter, and the significance of individual items in the tables should 
be judged on the basis of this list. This list, summary in form, 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 National Income and 
Product Accounts are the principal source. 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 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. 

Margins of Uncertainty. Flow of funds statistics, like all social 
accounts, are subject to uncertainties resulting from incompatibilities 
between elements of source data, potential revisions to both financial and 
nonfinancial elements and incomplete data in certain parts of the accounts. 
While the size of these uncertainties cannot be quantified in precise 
statistical terms, allowance for them is explicitly made throughout the 
accounts by the inclusion of "discrepancies" for various sectors and 
transactions forms. The size of such discrepancies relative to main 
asset/liability components is one indication of the degree of measurement 
difficulty with source data, especially on an annual basis. Differing 
seasonal adjustment methods between financial and nonfinancial components 
sometimes result in quarterly data discrepancies which are not of long-run 
significance. Experience also suggests that many near-term discrepancies 
(e.g., for the latest few quarters published) tend to be reduced with the 
introduction of revised national accounts figures or with annual revisions 
and restructurings in financial data compiled by Federal Reserve staff. 
Users with questions about account construction, sources of measurement error 
and relative strengths of particular figures are encouraged to contact the 
Flow of Funds Section. 
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Availability, Flows and Outstandings. Flow of Funds statistics are 
usually compiled and available about two months following the last quarter 
reported, except for second quarter (annual revision) data, for which three 
months is more typical. The Z.7 release—Flow of Funds Summary Statistics— 
is made available as soon as possible, providing an overview of major credit 
market demands and supplies, together with developments in a few key sectors. 
The current publication—which is the Z.l release and covers the full range 
of the accounts—is subject to printing and mailing delays of up to two weeks 
from the time the estimates are completed. To facilitate access in the 
meantime, copies of the computer printouts are distributed to Federal Reserve 
Bank information offices for use by the public. 

The quarterly data in this release concentrate on flows of 
financing in economic sectors and transactions forms. The outstandings 
counterparts of these flows are published—annually, in the autumn—in Flow 
of Funds Accounts: Financial Assets and Liabilities, which constitutes part 
of the same release as the flow accounts. All subscribers to the Z.l 
release, therefore, receive both the quarterly flow and the annual 
outstandings publications. 

The current quarterly tables are an extension of a body of data 
that begins in 1946 in annual form and in 1952 quarterly. Annual-total flows 
and year-end outstandings for the entire period available at that time were 
most recently published together in Flow of Funds Accounts, 1949-78 (December 
1979). Data in that publication however, are superceded by revisions that 
have appeared in subsequent publications and in the current release. Two 
replacement volumes to the 1979 publication have been in preparation. The 
first, Flow of Funds Accounts 1946-1969, Annual Total Flows and Year-End 
Assets and Liabilities, was made available in December 1986, and can be 
ordered from Publication Services at the Federal Reserve Board at a cost of 
$1.75. The second, with quarterly data from 1970 onwards will follow later 
this year. 

Subscription Information. The Federal Reserve Board charges 
nominal amounts for subscriptions to all statistical releases to defray 
postage costs. The annual cost of the Z.7 Summary Statistics release 
presently is set at $3.00; the price of the full Z.l release has been fixed 
at $10.00. The Flow of Funds Section also publishes Balance Sheets for the 
U.S. Economy, which is designated as the Federal Reserve Board's C.9 release 
and appears twice a year, usually in April and October. The cost of that 
release is $3.00 per year. Subscription inquiries for these releases should 
be directed to Publication Services, Stop 138, at the Federal Reserve street 
address given below. 

Quarterly or annual data for specific sectors of the accounts, in 
reasonable scope, are available in printed form from the Flow of Funds 
Section on request. Computer tapes for the entire data base in the accounts, 
or data on diskettes, may be purchased from the National Technical 
Information Service, 5285 Port Royal Road, Springfield, Virginia 22161. Tape 
and diskette prices are determined by NTIS. 
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Requests and inquiries about the data and historical tabulations 
should be addressed to: 

Flow of Funds Section 
Room B-5100, Stop 95 
Board of Governors of the 
Federal Reserve System 
20th and Constitution Avenue, N.W. 
Washington, D. C. 20551 
(202) 452-3482 
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Flow of Funds Accounts 
Fourth Quarter 1988 

The tables published here include revisions for 1987-1988 compared 
with the 1988.Q3 Accounts published in December. A few revisions for earlier 
periods are included, such as new estimates for financial positions of 
nonfarm noncorporate business, based on recently available Statistics of 
Income material. Also included, within the Broker/Dealer sector, is 
information on positions of dealers in "exempt" securities, based on 
reports which are available since year-end 1987. 

The present accounts also reflect structural changes in two areas. 
One is the integration of certain financial information on the Federal 
Employees Retirement System (FERS) with data for private pension funds, 
consistent with FERS treatment in the National Income and Product Accounts. 
Second, the present calculations also incorporate better articulation of 
plant and equipment expenditures and depreciation among financial sectors of 
the economy. This revision affects gross investment estimates and 
discrepancies for commercial banking and insurance companies. Aside from 
these innovations, there have been no changes in underlying data sources in 
the present accounts. The extensive changes introduced earlier in the year 
are described in the preface to the 1988 second quarter accounts. 

Preliminary estimates. Figures shown for the most recent quarter 
in these tables are based on preliminary and incomplete information. At the 
end of this preface is a list of the principal sources of information that 
were available in putting together the fourth quarter, and the significance 
of individual items in the tables should be judged on the basis of this list. 
This list, summary in form, 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 National Income and Product Accounts are the principal 
source. 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 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. 

Margins of Uncertainty. Flow of funds statistics, like all social 
accounts, are subject to uncertainties resulting from incompatibilities 
between elements of source data, potential revisions to both financial and 
nonfinancial elements and incomplete data in certain parts of the accounts. 
While the size of these uncertainties cannot be quantified in precise 
statistical terms, allowance for them is explicitly made throughout the 
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accounts by the inclusion of "discrepancies" for various sectors and 
transactions forms. The size of such discrepancies relative to main 
asset/liability components is one indication of the degree of measurement 
difficulty with source data, especially on an annual basis. Differing 
seasonal adjustment methods between financial and nonfinancial components 
sometimes result in quarterly data discrepancies which are not of long-run 
significance. Experience also suggests that many near-term discrepancies 
(e.g., for the latest few quarters published) tend to be reduced with the 
introduction of revised national accounts figures or with annual revisions 
in financial data. Users with questions about account construction, sources 
of measurement error and relative strengths of particular series are 
encouraged to contact the Flow of Funds Section. 

Availability, Flows and Outstandings. Flow of Funds statistics are 
usually compiled and available about two months following the last quarter 
reported, except for^second quarter (annual revision) data, for which three 
months is more typical. The Z.7 release—Flow of Funds Summary Statistics— 
is made available as soon as possible, providing an overview of major credit 
market demands and supplies, together with developments in a few key sectors. 
The current publication—which is the Z.l release and covers the full range 
of the accounts—is subject to printing and mailing delays of up to two weeks 
from the time the estimates are completed. To facilitate access in the 
meantime, copies of computer printouts are distributed to Federal Reserve 
Bank information offices for use by the public. 

The quarterly data in this release concentrate on flows of 
financing in economic sectors and transactions forms. The outstandings 
counterparts of these flows are published—annually, in the autumn—in Flow 
of Funds Accounts: Financial Assets and Liabilities, which constitutes part 
of the same release as the flow accounts. All subscribers to the Z.l 
release, therefore, receive both the quarterly flow and the annual 
outstandings publications. Summary annual and quarterly data on major credit 
market developments, including flows and positions, also are regularly 
published in four tables which appear in the statistical appendix of the 
Federal Reserve Bulletin. 

The current quarterly tables are an extension of a body of data 
that begins in 1946 in annual form and in 1952 quarterly. Annual flows and 
year-end positions for almost the entire period covered by the accounts 
recently have been published in two volumes. The first, Flow of Funds 
Accounts 1946-1969, Annual Total Flows and Year-End Assets and Liabilities, 
was made available in December, 1986, and costs $1.75. The second, Flow of 
Funds Accounts, 1970-1987, Annual Total Flows and Year-End Assets and 
Liabilities, appeared in December, 1988, and costs $5.00. Both volumes can 
be ordered from Publication Services, Stop 138, at the Federal Reserve Board. 

Subscription Information. The Federal Reserve Board charges 
nominal amounts for subscriptions to all statistical releases to defray 
postage costs. The annual cost of the Z.7 Summary Statistics release 
presently is set at $3.00; the price of the full Z.l release has been fixed 
at $10.00. The Flow of Funds Section also publishes Balance Sheets for the 
U.S. Economy, which is designated as the Federal Reserve Board's C.9 release 
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and appears twice a year, usually in April and October. The cost of that 
release is $3.00 per year. Subscription inquiries for these releases also 
should be directed to Publication Services, Stop 138, at the Federal Reserve 
street address given below. 

Quarterly or annual data for specific sectors of the accounts, in 
reasonable scope, are available on request in printed form from the Flow of 
Funds Section. Computer-tapes for the entire data base in the accounts, or 
data on diskettes, may be purchased from the National Technical Information 
Service, 5285 Port Royal Road, Springfield, Virginia 22161. Tape and 
diskette prices are determined by NTIS. 

Requests and inquiries about the data and historical tabulations 
should be addressed to: 

Flow of Funds Section 
Room B-5100, Stop 95 
Board of Governors of the 
Federal Reserve System 
20th and Constitution Avenue, N.W. 
Washington, D. C. 20551 
(202) 452-3482 

- iii -

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

1989-03-07 | 4th Quarter 1988



Flow of Funds Accounts 
First Quarter 1989 

The tables published here include revisions for 1986-1988 compared 
with the 1988.Q4 accounts published in March. A few revisions and 
corrections for earlier periods are included. Most of the larger revisions 
are concentrated in home mortgages and consumer credit, reflecting new 
estimates by Board staff primarily responsible for these areas. Some of the 
1988 revisions of data for thrift institutions reflect better information 
sources on components of this rapidly changing sector of the economy. There 
have been no structural changes compared with the 1988.Q4 accounts. Previous 
changes in structure affecting the 1988 and earlier figures are described in 
the prefaces to the 1988.Q2 and 1988.Q4 publications. 

Preliminary estimates. Figures shown for the most recent 
quarter in these tables are based on preliminary and incomplete information. 
At the end of this preface is a list of the principal sources of information 
that were available in putting together the fourth quarter, and the 
significance of individual items in the tables should be judged on the basis 
of this list. This list, summary in form, 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 National Income and Product Accounts are 
the principal source. 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 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. 

Margins of Uncertainty. Flow of funds statistics, like all social 
accounts, are subject to uncertainties resulting from incompatibilities 
between elements of source data, potential revisions to both financial and 
nonfinancial elements and incomplete data in certain parts of the accounts. 
While the size of these uncertainties cannot be quantified in precise 
statistical terms, allowance for them is explicitly made throughout the 
accounts by the inclusion of "discrepancies" for various sectors and 
transactions forms. The size of such discrepancies relative to main 
asset/liability components is one indication of the degree of measurement 
difficulty with source data, especially on an annual basis. Differing 
seasonal adjustment methods between financial and nonfinancial components 
sometimes result in quarterly discrepancies which are not of long-run 
significance. 
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Experience also suggests that many near-term discrepancies (e.g., for the 
latest few quarters published) tend to be reduced with the introduction of 
revised national accounts figures or with annual revisions in financial data. 

Availability, Flows and Outstandings. Flow of Funds statistics are 
usually compiled and available about two months following the last quarter 
reported, except for second quarter (annual revision) data, for which three 
months is more typical. The Z.7 release—Flow of Funds Summary Statistics— 
is made available as soon as possible, providing an overview of major credit 
market demands and supplies, together with developments in a few key sectors. 
The current publication—which is the Z.l release and covers the full range 
of the accounts—is subject to printing and mailing delays of up to two weeks 
from the time the estimates are completed. To facilitate access in the 
meantime, copies of computer printouts are distributed to Federal Reserve 
Bank information offices for use by the public. 

The quarterly data in this release concentrate on flows of 
financing in economic sectors and transactions forms. The outstandings 
counterparts of these flows are published—annually, in the autumn—in Flow 
of Funds Accounts: Financial Assets and Liabilities/ which constitutes part 
of the same release as the flow accounts. All subscribers to the Z.l 
release, therefore, receive both the quarterly flow and the annual 
outstandings publications. Summary annual and quarterly data on major credit 
market developments, including flows and positions, also are regularly 
published in four tables which appear in the statistical appendix of the 
Federal Reserve Bulletin. 

The current quarterly tables are an extension of a body of data 
that begins in 1946 in annual form and in 1952 quarterly. Annual flows and 
year-end positions for almost the entire period covered by the accounts 
recently have been published in two volumes. The first, Flow of Funds 
Accounts 1946-1969, Annual Total Flows and Year-End Assets and Liabilities/ 
was made available in December, 1986, and costs $1.75. The second, Flow of 
Funds Accounts, 1970-1987, Annual Total Flows and Year-End Assets and 
Liabilities, appeared in December, 1988, and costs $5.00. Both volumes can 
be ordered from Publication Services, Stop 138, at the Federal Reserve Board. 

Subscription Information. The Federal Reserve Board charges 
nominal amounts for subscriptions to all statistical releases. The annual 
cost of the Z.7 Summary Statistics release presently is set at $5.00; the 
price of the full Z.l release has been fixed at $15.00. The Flow of Funds 
Section also publishes Balance Sheets for the U.S. Economy, which is 
designated as the Federal Reserve Board's C.9 release and appears twice a 
year, usually in April and October. The cost of that release is $5.00 per 
year. Subscription inquiries for these releases also should be directed to 
Publication Services, Stop 138, at the Federal Reserve street address given 
below. Quarterly or annual data for specific sectors of the accounts, in 
reasonable scope, are available on request in printed form from the Flow of 
Funds Section. Computer tapes for the entire data base in the accounts, or 
data on diskettes, may be purchased from the National Technical Information 
Service, 5285 Port Royal Road, Springfield, Virginia 22161. Tape and 
diskette prices are determined by NTIS. 
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Requests and inquiries about the data and historical tabulations 
should be addressed to: 

Flow of Funds Section 
Room B-5100, Stop 95 
Board of Governors of the 
Federal Reserve System 
20th and Constitution Avenue, N.W. 
Washington, D. C. 20551 
(202) 452-3482 
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Flow of Funds Accounts 
Second Quarter 1989 
(Annual Revisions) 

The accounts presented in this publication reflect historical 
revisions to both nonfinancial and financial statistics. They incorporate 
the 1986-1988 revisions to the National Income and Product Accounts released 
by the Bureau of Economic Analysis, as well as current estimates for the 
first two quarters of 1989. Historical revisions to U.S. balance of payments 
accounts, together with capital account data through 1989.Q2 likewise have 
been assimilated into these statistics. As is customary with second quarter 
estimates, revisions to financial statistics have been carried back in time 
as far as available data permit or structural changes require. Estimates in 
this publication, for instance, reflect the most recent available benchmarks 
for private pension funds, consumer credit, and assets of nonfinancial 
corporations. 

Seasonal adjustments to the financial flows shown in these tables 
have been reviewed and recomputed from 1972.Ql forwards, in some cases making 
special provision for "outliers" in the time series so that estimated 
seasonal factors will be less affected by statistical anomalies. Both the 
recomputation of factors and structural changes in the accounts—noted below 
—may contribute to revisions of the financial data. 

Several structural changes are embedded in these second quarter 
accounts compared with the presentation used since 1988.Q2. The most 
significant, perhaps, is a complete reworking of data and structure for 
thrift institutions (savings and loans, mutual savings banks and federal 
savings banks) and the associated statements of the Federal Home Loan Banks. 
While the structure of the thrift tables is little affected, revised 
background calculations reflect an attempt to keep thrift structure in line 
with the rapid changes in this industry and with recent legislative changes. 
Thrift presentations now clearly separate those which were (through the 
second quarter) FSLIC-insured from those which were FDIC-insured. For the 
most part these constituted savings and loans and mutual savings banks, 
respectively. As noted, financial connections between thrifts and the FHLBs 
have been reviewed and the estimates revised, especially as to FHLB advances 
and deposits. 

Bank holding company estimates have been revised in the present 
accounts to include "second-tier" BHCs, which have larger balance sheets than 
previously suspected. The principal structural change is the inclusion of 
figures on BHC retained earnings as a source of funds. These amounts 
previously were included with "commercial bank" current surplus, which has 
been lowered accordingly. 

As to other changes, the former "CMO" sector of the accounts has 
been expanded and retitled "Securitized Credit" to accomodate new estimates 
for securitized consumer credit as well as CMOs. While securitization of 
consumer credit receivables began around 1984, estimates are available only 
from end-1988. Within the foreign sector of the accounts, the principal 
revision this year is the inclusion of better information on the foreign 
currency assets and liabilities of banks with the rest of world than was 
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previously available. Such positions have increased rapidly in recent years, 
and now appear to be quantitatively significant. 

Preliminary estimates. Figures shown for the most recent quarter in 
these tables are based on preliminary and incomplete information. At the end 
of this preface is a list of the principal sources of information that were 
available in putting together the second quarter, and the significance of 
individual items in the tables should be judged on the basis of this list. 
This list, summary in form, 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 National Income and Product Accounts are the principal 
source. 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 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. 

Margins of Uncertainty. Flow of Funds statistics, like all social 
accounts, are subject to uncertainties resulting from incompatibilities 
between elements of source data, potential revisions to both financial and 
nonfinancial elements and incomplete data in certain parts of the accounts. 
While the size of these uncertainties cannot be quantified in precise 
statistical terms, allowance for them is explicitly made throughout the 
accounts by the inclusion of "discrepancies" for various sectors and 
transactions forms. The size of such discrepancies relative to main 
asset/liability components is one indication of the degree of measurement 
difficulty with source data, especially on an annual basis. Differing 
seasonal adjustment methods between financial and nonfinancial components 
sometimes result in quarterly discrepancies which are not of long-run 
significance. Experience also suggests that many near-term discrepancies 
(e.g., for the latest few quarters published) tend to be reduced with the 
introduction of revised national accounts figures or with annual revisions in 
financial data. 

Availability: Flows and Outstandings. Flow of Funds statistics are 
usually compiled and available about two months following the last quarter 
reported, except for second quarter (annual revision) data, for which three 
months is more typical. The Z.7 release—Flow of Funds Summary Statistics— 
is made available as soon as possible, providing an overview of major credit 
market demands and supplies, together with developments in a few key sectors. 
The current publication—which is the Z.l release and covers the full range 
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of the accounts—is subject to printing and mailing delays of up to two weeks 
from the time the estimates are completed. To facilitate access in the 
meantime, copies of computer printouts are distributed to Federal Reserve 
Bank information offices for use by the public. 

The quarterly data in this release concentrate on flows of financing 
in economic sectors and transactions forms. The outstandings counterparts of 
these flows are published—annually, in the autumn—in Flow of Funds 
Accounts: Financial Assets and Liabilities, which constitutes part of the 
same release as the flow accounts. All subscribers to the Z.l release, 
therefore, receive both the quarterly flow and the annual outstandings 
publications. Summary annual and quarterly data on major credit market 
developments, including flows and positions, also are regularly published in 
four tables which appear in the statistical appendix of the Federal Reserve 
Bulletin. 

The current quarterly tables are an extension of a body of data that 
begins in 1946 in annual form and in 1952 quarterly. Annual flows and year-
end positions for almost the entire period covered by the accounts recently 
have been published in two volumes. The first, Flow of Funds Accounts 1946-
1969, Annual Total Flows and Year-End Assets and Liabilities, was made 
available in December, 1986 and costs $5.00. The second, Flow of Funds 
Accounts, 1970-1987, Annual Total Flows and Year-End Assets and Liabilities, 
appeared in December, 1988, and costs $5.00. Both volumes can be ordered 
from Publication Services, Stop 138, at the Federal Reserve Board. 

Subscription Information. The Federal Reserve Board charges nominal 
amounts for subscriptions to all statistical releases. The annual cost of 
the Z.7 Summary Statistics release presently is set at $5.00; the price of 
the full Z.l release has been fixed at $15.00. The Flow of Funds Section 
also publishes Balance Sheets for the U.S. Economy, which is designated as 
the Federal Reserve Board's C.9 release and appears twice a year, usually in 
April and October. The cost of that release is $5.00 per year. Subscription 
inquiries for these releases also should be directed to Publication Services, 
Stop 138, at the Federal Reserve street address given below. Quarterly or 
annual data for specific sectors of the accounts, in reasonable scope, are 
available on request in printed form from the Flow of Funds Section. 
Computer tapes for the entire published data base, or data on diskettes, may 
be purchased from the National Technical Information Service, 5285 Port Royal 
Road, Springfield, Virginia 22161. Tape and diskette prices are determined 
by NTIS. 

Requests and inquiries about the data and historical tabulations 
should be addressed to: 

Flow of Funds Section 
Room B-5100, Stop 95 
Board of Governors of the 
Federal Reserve System 
20th and Constitution Avenue, N.W. 
Washington, D.C. 20551 
(202) 452-3482 
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Flow of Funds Accounts 
Third Quarter 1989 

These tables include revisions to data in 1988 and in 1989 compared 
with the accounts published last September. There have been no structural 
changes to the accounts. Previous changes in structure affecting the 1989 
and earlier figures are described in the preface to the 1989.Q2 publication 
dated September 19. 

Preliminary estimates. Figures shown for the most recent quarter in 
these tables are based on preliminary and incomplete information. At the end 
of this preface there is a list of the principal sources of information that 
were available in putting together the third quarter, and the significance of 
individual items in the tables should be judged on the basis of that list. 
The list, summary in form, 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 National Income and Product Accounts are the principal 
source. That 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 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. 

Margins of Uncertainty. Flow of Funds statistics, like all social 
accounts, are subject to uncertainties resulting from incompatibilities 
between elements of source data, potential revisions to both financial and 
nonfinancial elements and incomplete data in certain parts of the accounts. 
While the size of these uncertainties cannot be quantified in precise 
statistical terms, allowance for them is explicitly made throughout the 
accounts by the inclusion of "discrepancies" for various sectors and 
transactions forms. The size of such discrepancies relative to main 
asset/liability components is one indication of the degree of measurement 
difficulty with source data, especially on an annual basis. Differing 
seasonal adjustment methods between financial and nonfinancial components 
sometimes result in quarterly discrepancies which are not of long-run 
significance. Experience also suggests that many near-term discrepancies 
(e.g., for the latest few quarters published) tend to be reduced with the 
introduction of revised national accounts figures or with annual revisions in 
financial data. 

Availability of Flows and Outstandings. Flow of Funds statistics are 
usually compiled and available about two months following the last quarter 
reported, except for second quarter (annual revision) data, for which three 
months is more typical. The Z.7 release—Flow of Funds Summary Statistics— 
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is made available as soon as possible, providing an overview of major credit 
market demands and supplies, together with developments in a few key sectors. 
The current publication—which is the Z.l release and covers the full range 
of the accounts—is subject to printing and mailing delays of up to two weeks 
from the time the estimates are completed. To facilitate access in the 
meantime, copies of computer printouts are distributed to Federal Reserve 
Bank information offices for use by the public. 

The quarterly data in this release concentrate on flows of financing 
in economic sectors and transactions forms. The outstandings counterparts of 
these flows are published—annually, in the autumn—in Flow of Funds 
Accounts: Financial Assets and Liabilities, which constitutes part of the 
same release as the flow accounts. All subscribers to the Z.l release, 
therefore, receive both the quarterly flow and the annual outstandings 
publications. Summary annual and quarterly data on major credit market 
developments, including flows and positions, also are regularly published in 
four tables which appear in the statistical appendix of the Federal Reserve 
Bulletin. 

The current quarterly tables are an extension of a body of data that 
begins in 1946 in annual form and in 1952 quarterly. Annual flows and year-
end positions for almost the entire period covered by the accounts recently 
have been published in two volumes. The first, Flow of Funds Accounts 1946-
1969, Annual Total Flows and Year-End Assets and Liabilities, was made 
available in December 1986 and costs $5.00. The second, Flow of Funds 
Accounts, 1970-1987, Annual Total Flows and Year-End Assets and Liabilities, 
appeared in December 1988, and costs $5.00. Both volumes can be ordered from 
Publication Services, Stop 138, at the Federal Reserve Board. 

Subscription Information. The Federal Reserve Board charges nominal 
amounts for subscriptions to all statistical releases. The annual cost of 
the Z.7 Summary Statistics release presently is set at $5.00; the price of 
the full Z.l release has been fixed at $15.00. The Flow of Funds Section 
also publishes Balance Sheets for the U.S. Economy, which is designated as 
the Federal Reserve Board's C.9 release and appears twice a year, usually in 
April and October. The cost of that release is $5.00 per year. Subscription 
inquiries for these releases also should be directed to Publication Services, 
Stop 138, at the Federal Reserve street address given below. Quarterly or 
annual data for specific sectors of the accounts, in reasonable scope, are 
available on request in printed form from the Flow of Funds Section. 
Computer tapes for the entire published data base, or data on diskettes, may 
be purchased from the National Technical Information Service, 5285 Port Royal 
Road, Springfield, Virginia 22161. Tape and diskette prices are determined 
by NTIS. 

Requests and inquiries about the data and historical tabulations 
should be addressed to: 

Flow of Funds Section 
Room B-5100, Stop 95 
Board of Governors of the 
Federal Reserve System 
20th and Constitution Avenue, N.W. 
Washington, D.C. 20551 
(202) 452-3482 
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Flow of Funds Accounts 
Fourth Quarter 1989 

These tables include revisions to data in 1988 and in 1989 compared 
with the accounts published last December. There have been no structural 
changes to the accounts. Previous changes in structure affecting the 1989 
and earlier figures are described in the preface to the 1989.Q2 publication 
dated September 19. 

Preliminary estimates. Figures shown for the most recent quarter in 
these tables are based on preliminary and incomplete information. At the end 
of this preface there is a list of the principal sources of information that 
were available in putting together the fourth quarter, and the significance 
of individual items in the tables should be judged on the basis of that list. 
The list, summary in form, 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 National Income and Product Accounts are the principal 
source. That 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 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. 

Margins of Uncertainty. Flow of Funds statistics, like all social 
accounts, are subject to uncertainties resulting from incompatibilities 
between elements of source data, potential revisions to both financial and 
nonfinancial elements and incomplete data in certain parts of the accounts. 
While the size of these uncertainties cannot be quantified in precise 
statistical terms, allowance for them is explicitly made throughout the 
accounts by the inclusion of "discrepancies" for various sectors and 
transactions forms. The size of such discrepancies relative to main 
asset/liability components is one indication of the degree of measurement 
difficulty with source data, especially on an annual basis. Differing 
seasonal adjustment methods between financial and nonfinancial components 
sometimes result in quarterly discrepancies which are not of long-run 
significance. Experience also suggests that many near-term discrepancies 
(e.g., for the latest few quarters published) tend to be reduced with the 
introduction of revised national accounts figures or with annual revisions in 
financial data. 

Availability of Flows and Outstandings. Flow of Funds statistics are 
usually compiled and available about two months following the last quarter 
reported, except for second quarter (annual revision) data, for which three 
months is more typical. The Z.7 release—Flow of Funds Summary Statistics— 

-i-

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

1990-03-07 | 4th Quarter 1989



is made available as soon as possible, providing an overview of major credit 
market demands and supplies, together with developments in a few key sectors. 
The current publication—which is the Z.l release and covers the full range 
of the accounts—is subject to printing and mailing delays of up to two weeks 
from the time the estimates are completed. To facilitate access in the 
meantime, copies of computer printouts are distributed to Federal Reserve 
Bank information offices for use by the public. 

The quarterly data in this release concentrate on flows of financing 
in economic sectors and transactions forms. The outstandings counterparts of 
these flows are published—annually, in the autumn—in Flow of Funds 
Accounts: Financial Assets and Liabilities, which constitutes part of the 
same release as the flow accounts. All subscribers to the Z.l release, 
therefore, receive both the quarterly flow and the annual outstandings 
publications. Summary annual and quarterly data on major credit market 
developments, including flows and positions, also are regularly published in 
four tables which appear in the statistical appendix of the Federal Reserve 
Bulletin. 

The current quarterly tables are an extension of a body of data that 
begins in 1946 in annual form and in 1952 quarterly. Annual flows and year-
end positions for almost the entire period covered by the accounts recently 
have been published in two volumes. The first, Flow of Funds Accounts 1946-
1969, Annual Total Flows and Year-End Assets and Liabilities, was made 
available in December 1986 and costs $5.00. The second, Flow of Funds 
Accounts, 1970-1987, Annual Total Flows and Year-End Assets and Liabilities, 
appeared in December 1988, and costs $5.00. Both volumes can be ordered from 
Publication Services, Stop 138, at the Federal Reserve Board. 

Subscription Information. The Federal Reserve Board charges nominal 
amounts for subscriptions to all statistical releases. The annual cost of 
the Z.7 Summary Statistics release presently is set at $5.00; the price of 
the full Z.l release has been fixed at $15.00. The Flow of Funds Section 
also publishes Balance Sheets for the U.S. Economy, which is designated as 
the Federal Reserve Board's C.9 release and appears twice a year, usually in 
April and October. The cost of that release is $5.00 per year. Subscription 
inquiries for these releases also should be directed to Publication Services, 
Stop 138, at the Federal Reserve street address given below. Quarterly or 
annual data for specific sectors of the accounts, in reasonable scope, are 
available on request in printed form from the Flow of Funds Section. 
Computer tapes for the entire published data base, or data on diskettes, may 
be purchased from the National Technical Information Service, 5285 Port Royal 
Road, Springfield, Virginia 22161. Tape and diskette prices are determined 
by NTIS. 

Requests and inquiries about the data and historical tabulations 
should be addressed to: 

Flow of Funds Section 
Room B-5100, Stop 95 
Board of Governors of the 
Federal Reserve System 
20th and Constitution Avenue, N.W. 
Washington, D.C. 20551 
(202) 452-3482 
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