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VOLUME AND COMPOSITION OF INDIVIDUAIS' SAVING, 1 / APRIL-JUNE 1948 

Ind iv idua l s ' l i q u i d saving was es t imated a t $900 m i l l i o n i n the second 
qua r t e r of 1948, 2 / according t o the q u a r t e r l y ana lys i s of saving by ind iv idua l s 
i n the United S t a t e s made publ ic today by the S e c u r i t i e s and Exchange Commission* 
While t h i s was l e s s than hal f the amount saved i n l i q u i d form i n the same quar te r 
of 1947, t o t a l i n d i v i d u a l s ' saving was a t about the same l e v e l t ak ing i n t o con-
s i d e r a t i o n saving i n forms such as purchases of homes and durable consumer goods. 
In add i t i on t h e r e was a considerable amount of new phys ica l investment by un in -
corporated business during the second qua r t e r of 1948. The r a t e of saving i n 
the second qua r t e r was higher than i n the f i r s t qua r t e r of t h i s year , a t t r i b u t a b l e 
i n l a rge p a r t t o the r i s e i n d isposable income and to seasonal i n f l u e n c e s . 

I nd iv idua l s ' holdings of currency and bank depos i t s inc reased by $200 
mi l l i on during the second qua r t e r of 1948. Tota l ne t investment i n s e c u r i t i e s 
rose by $300 m i l l i o n and about the same amount was added t o i n d i v i d u a l s ' i n -
vestment i n savings and loan a s s o c i a t i o n s . Insurance and pension reserves r e -
presented the l a r g e s t component of saving, inc reas ing by $1.8 b i l l i o n , about 
evenly d iv ided between government and p r i v a t e insurance . O f f s e t t i n g these i n -
creases i n l i q u i d a s s e t s , mortgage indebtedness of ind iv idua l s increased by 
$1 .1 b i l l i o n and o ther consumer indebtedness by $700 m i l l i o n . 

During the t h r e e months Apr i l through June, the $200 m i l l i o n inc rease i n 
currency and bank depos i t s comprised an increase of $300 m i l l i o n i n time and 
savings d e p o s i t s , o f f s e t i n p a r t by dec l ines i n i n d i v i d u a l s ' holdings of currency 
and checking accounts . This may be compared wi th a $500 m i l l i o n increase i n 
savings accounts and l a rge dec l ines i n currency and checking accounts during 
the preceding q u a r t e r . 

I nd iv idua l s ' e q u i t y i n U. S. Government s e c u r i t i e s dec l ined by $300 m i l l i o n 
during the qua r t e r c o n s i s t i n g of an inc rease of $200 m i l l i o n i n U. S. savings 
bonds and a $500 m i l l i o n drop i n o ther U. S. Government s e c u r i t i e s . The increase 
i n U. S. savings bonds comprised an increase of $150 m i l l i o n i n Se r i e s F and G 
bonds and of $50 m i l l i o n i n Se r i e s E bonds. The drop i n i n d i v i d u a l s ' equ i ty i n 
o ther U. S. Government s e c u r i t i e s r e f l e c t e d a dec l ine i n the amount outs tanding 
and an inc rease i n c o l l a t e r a l loans of about $200 m i l l i o n . 

Holdings of s t a t e and l o c a l government s e c u r i t i e s inc reased $100 m i l l i o n , 
while investment i n corporate and o ther s e c u r i t i e s increased by $400 m i l l i o n , 
about equa l ly divided between s tocks and bonds. During the qua r t e r ne t i s sues 
of corporate bonds amounted t o about $1.2 b i l l i o n , of which i n s t i t u t i o n s , l a r g e l y 
insurance companies, purchased $1.0 b i l l i o n . The $200 m i l l i o n increase i n i n -
d i v i d u a l s ' investment i n corporate s tock r e f l e c t e d purchases of new i s sues of 
$300 m i l l i o n l e s s an inc rease in t h e i r c o l l a t e r a l loans of $100 m i l l i o n . 

1 / In t h i s ana ly s i s i n d i v i d u a l s ' saving includes unincorporated; business saving 
of types s p e c i f i e d i n t h e a t t ached t ^ b l e . Corporate and government saving 
a re not included* The change i n i n d i v i d u a l s ' equ i ty i n government insurance i s , 
however, considered a p a r t of i n d i v i d u a l s ' sav ings . 

2 / This does not r e f l e c t t he change i n i nven to r i e s of unincorpora ted bus iness . 
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Saving by I n d i v i d u a l s i n t h e United S t a t e s 

1940 - 1946 

( B i l l i o n s of d o l l a r s ) 

Type of Saving 1940 1941 1942 1943 1944 1945 1946 

1947 1948 

Type of Saving 1940 1941 1942 1943 1944 1945 1946 1947 
A p r . -
June 

J u l y 
S e p t . 

Oct . 
Dec. 

J a n . -
March 

A p r . -
J m e 

1 . Currency and bank d e p o s i t s • 2 . 9 + 4 . 9 • 1 0 . 9 • 1 6 . 1 • 1 7 . 5 +18.9 +11.9 • 3 . 0 + 0 . 9 • 2 . 5 + 1 . 8 - 4 . 3 + 0 . 2 

2 . Savings and l o a n a s s o c i a t i o n s + 0 .2 + 0 . 4 + 0 . 3 • 0 . 6 • 0 .8 • 1 . 1 • 1 . 2 + 1 . 2 + 0 . 3 + 0 . 2 + 0 . 3 + 0 . 3 + 0 . 3 

3 . Insurance and pens ion r e s e r v e s 
a . P r i v a t e i n su rance 
b . Government i n s u r a n c e 

+ 3 . 1 
+ 1 . 8 
+ 1 . 3 

+ 4 . 0 
• 2 . 1 
+ 1 . 9 

+ 5 . 0 
+ 2 . 5 
+ 2 . 5 

+ 6 .8 
+ 2 . 9 
+ 3 . 9 

• 8 . 2 
• 3 . 2 
• 5 . 0 

• 8 . 6 
• 3 . 5 
• 5 . 1 

• 6 .9 
+ 3 . 4 
+ 3 . 5 

+ 6 . 9 
4 3 . 5 
• 3 . 4 

+ 1 . 7 
+ 0 . 8 
+ 0 . 9 

• 1 . 7 
+ 0 . 9 
+ 0 .8 

+ 1 . 8 
+ 0 .9 
• 0 . 9 

+ 1 . 6 
+ 0 . 9 
+ 0 . 7 

• 1 . 8 
+ 0 . 9 
• 0 . 9 

4 . S e c u r i t i e s 2 / 
a . U.S. sav ings bonds 
b . Other U.S. Government 2 / 
c . S t a t e and l o c a l government 
d . Corporate and o t h e r 

(*) 
• 0 . 9 
- 0 . 3 
- 0 . 5 
- 0 . 1 

+ 2 . 9 
+ 2 .8 
• 0 . 7 
- 0 . 3 
- 0 . 3 

• 1 0 . 4 
• 8 . 0 
• 2 . 4 
— 0 . 2 
+ 0 . 2 

+13.8 
• 1 1 . 1 
• 3 . 0 
- 0 . 1 
- 0 . 2 

+15 .1 
+11.8 
4 3 . 9 
— 0 . 1 
— 0 . 6 

• 9 .8 
• 6 .8 
• 3 . 6 
— 0 . 2 
- 0 . 5 

• 1 . 1 
+ 0 .9 

w 
— 0 . 4 
+ 0 . 6 

+ 4 . 1 
• 1 . 8 
+ 1 . 0 
• 0 . 3 
+ 1 . 0 

• 0 . 9 
+ 0 . 3 
• 0 . 4 
+ 0 . 1 
• 0 . 1 

- 0 . 1 
+ 0 . 3 
- 0 . 6 
• 0 . 1 
+ 0 . 1 

• 0 . 6 
+ 0 . 3 
- 0 . 4 

(*) 
• 0 . 7 

+ 2 . 5 
+ 0 .8 
• 0 . 9 
+ 0 . 4 
• 0 . 5 

+ 0 . 3 
+ 0 . 2 
- 0 . 5 
• 0 . 1 
+ 0 . 4 

5. L i q u i d a t i o n of mortgage d e b t i j - 0 . 9 - 0 . 9 - 0 . 1 + 0 . 3 + 0 . 1 - 0 . 2 - 3 . 3 — 3.8 - 1 . 0 - 1 . 0 - 1 . 1 - 0 . 7 - 1*1 

6 . L iqu ida t ion of deb t n o t e l s e -
where c l a s s i f i e d 5 / — 1 . 2 - 1 . 0 • 3 . 3 + 1 . 3 — 0 . 2 - 0 .8 — 3 . 3 - 3 . 1 - 0 . 8 - 0 . 4 - 1 . 7 (*) - 0 . 7 

7 . T o t a l L iqu id Saving • 4 . 2 • 1 0 . 3 +29.6 +38.9 +41 .5 • 3 7 . 3 +14.4 • 8 . 2 + 2 . 0 + 2 . 9 • 1 . 8 - 0 . 5 + 0*9 

8 . Nonfarm dwe l l i ngs 6 / + 3 . 1 + 3 . 6 • 1 . 8 + 1 . 1 + 1 . 0 • 1 . 1 + 3 .9 + 5 .8 + 1 . 2 • 1 . 6 + 1 . 9 + 1 . 5 + 1 . 9 

9 . Other du rab le consumers* goods 7 / • 7 . 9 • 9 / 7 • 6 . 8 • 6 . 5 + 6 . 9 • 8 . 3 +16.2 +21 .0 + 5 . 0 + 5 . 0 + 6 . 5 + 4 . 9 + 5 . 3 

10 . To ta l Gross Saving (7 + 8 + 9 ) +15 .1 +23 .6 • 3 8 . 5 4 4 6 . 5 +49 .4 • 4 6 . 6 +34.5 +35.0 + 8 . 3 + 9 . 5 +10.3 • 5.8 • 8 .1 

1 / Inc ludes u n i n c o r p o r a t e d b u s i n e s s s av ing of t h e types s p e c i f i e d . Does n o t inc lude co rpo ra t e o r government s a v i n g . Considerable r e v i s i o n s 
have been made i n some of t h e s e r i e s . 

2 / Does n o t i n c l u d e n e t pu rchases by b roke r s and d e a l e r s o r by o t h e r i n d i v i d u a l s f inanced by bank l o a n s . 

2 / Inc ludes Armed Forces Leave bonds . 

i j Mortgage deb t t o i n s t i t u t i o n s on o n e - t o - f o u r f a m i l y n on farm d w e l l i n g s . 

5 / La rge ly a t t r i b u t a b l e t o pu rchases of automobi les and o t h e r d u r a b l e consumers* goods, a l though i n c l u d i n g some d e b t a r i s i n g from p u r c h a s e s 
of consumption goods. The o t h e r segments of i n d i v i d u a l s * d e b t have been a l l o c a t e d t o t he a s s e t s t o which t h e y p e r t a i n , v i z . , s av ing i n 
savings and l oan a s s o c i a t i o n s , i n su rance and s e c u r i t i e s . 

6 / Cons t ruc t ion of o n e - t o - f o u r f a m i l y nonfarm dwe l l ings l e s s n e t a c q u i s i t i o n of p r o p e r t i e s by n o n - i n d i v i d u a l s . Also i n c l u d e s a smal l amount of 
c o n s t r u c t i o n by n o n - p r o f i t i n s t i t u t i o n s . 

2 / Consumer e x p e n d i t u r e s on d u r a b l e goods a s e s t ima ted by t h e Department of Commerce. 

NOTE! F igures a r e rounded and w i l l n o t n e c e s s a r i l y add t o t o t a l s . A s t e r i s k (*) i n d i c a t e s l e s s than $50 m i l l i o n . 
The f o r e g o i n g d a t a have been compiled by t h e Commission from many d i f f e r e n t sou rce s . Because of t h e n a t u r e of t h e f i g u r e s , c u r r e n t 
da t a a r e n e c e s s a r i l y e s t i m a t e s and, t h e r e f o r e , a r e s u b j e c t t o r e v i s i o n . 
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