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FLOW OF FUNDS ACCOUNTS -SEASONALLY ADJUSTED FLOWS 
Fourth Quarter 1991

The tables that follow show seasonally adjusted flows by 
sectors of the economy and by transaction type. The current release 
provides yearly flow data for 1980 through 1991 and quarterly flows 
for 1989:1 through 1991:4. In general, data in this publication have 
been revised from the first quarter of 1990 onward. A description of 
the structural changes and benchmark and source data revisions that 
were recently incorporated can be found in the third quarter 1991 Z.l 
release. Flow of Funds Accounts, Seasonally Adjusted Flows, dated 
January 31, 1992.

Preliminary estimates. Figures shown for the most recent 
quarter in these tables are based on preliminary and incomplete 
information. A list of the principal sources of information available 
when the third quarter data were compiled follows this preface. The 
significance of individual items in the tables should be judged on the 
basis of that list, which is summary in form rather than a complete 
statement of sources of data or of derivation methods. For 
nonfinancial activity included in the accounts, such as sector income 
and capital outlays, the Commerce Department’s National Income and 
Product Accounts (NIPA) are the principal source.

Virtually all quarterly data sources are compiled within five 
or six months of the end of the quarter, and the distinction between 
"available" data and "missing" data 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. However, the items 
that are shown as available are. in general, also preliminary in the 
sense that many series are subject to regular quarterly or annual 
revision by source agencies.

Margins of Uncertainty. Flow of Funds statistics, like all 
aggregate data of its type, are subject to uncertainties resulting from incompatibilities among source data, potential revisions in both 
financial and nonfinancial series, and incomplete data in certain 
parts of the accounts. The size of these uncertainties cannot be 
quantified in precise statistical terms, but allowance for them is explicitly made throughout the accounts by the inclusion of "discrepancies" for various sectors and transaction types. The size of such discrepancies relative to the main asset or liability 
components is one indication of the degree of measurement difficulty 
with source data, especially on an annual basis. For quarterly data, 
differing seasonal adjustment methods in financial and nonfinancial 
components sometimes result in discrepancies that cancel in annual 
data. Experience also suggests that many discrepancies tor the latest 
few quarters tend to be reduced with the introduction of revised 
national accounts figures or with annual revisions in financial data.

-i-
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Availability of Flows and Outstandings. Flow of Funds 
statistics are usually compiled and available about two months 
following the last quarter reported. The next benchmark revision to 
the Flow of Funds Accounts is scheduled for September 1992. The 2.7 
release, Flow of Funds Summary Statistics, is made available as soon 
as a new quarter’s data have been compiled. The Z.7 provides an 
overview of major credit market demands and supplies, together with 
developments in a few key sectors. The Z.7 is available from the 
Board’s Publications Services and electronically through the Economic 
Bulletin Board of the Department of Commerce. 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, preliminary copies 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. This 
release presents data on flows for economic sectors and transactions. 
The outstandings counterparts of these flows--Flow of Funds Accounts, 
Financial Assets and Liabilities--constitutes part of the same release 
as the flow accounts. All subscribers to the Z.l release receive both 
the quarterly flows and the quarterly outstandings publications. 
Summary annual and quarterly data on major credit market developments, 
including flows and positions, also are regularly published in four 
tables in the statistical appendix of the Federal Reserve Bulletin.

Subscription Information. The Federal Reserve Board charges 
nominal amounts for subscriptions to all statistical releases. The 
annual price of the Z.7 Summary Statistics release is set at $5.00; 
the price of the full Z.l release is $25.00. Subscription inquiries 
for these releases should also be directed to:

Publications Services, Stop 138 
Board of Governors of the Federal Reserve System20th and Constitution Avenue, N.W.Washington. D.C. 20551

(202) 452-3245
Computer tapes for the entire published data base may be purchased from the National Technical Information Service, 5285 Port 

Royal Road, Springfield, Virginia 22161. The NTIS phone number is: (703) 487-4808. Tape prices are determined by NTIS. Quarterly or 
annual data for specific sectors of the accounts, in reasonable scope, are available in printed form on request from the Flow of Funds 
Section, Stop 95, at the Federal Reserve Board. The phone number of the section is (202) 452-3482.
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Availability of Data for Preliminary^Estimates for 1991:4

NQNEINANCIAL-fiAXA
1. National Income and Product 

Accounts (NIPA)

Available at time of publication

Preliminary estimates, seasoonally 
adjusted, for 1991:4.

Majsr items

Seasonally adjusted and 
unadjusted data prior 
to 1959.

FINANCIAL.BATA
2. Households Estimates for this sector are almost entirely residual and derived from 

data for other sectors. Availability of data is dependent on schedules for 
other sectors. Data for consumer credit borrowing, which are estimated 
directly rather than through a residual calculation, are available for 
1991:4.

3. Farms

4. Nonfarm noncorporate business

5. Nonfinancial corporate business

6. State and local governments

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

8. U.S. government

9. Sponsored credit agencies

Bank loans for 1991:4. For sponsored 
agency loans, see item 9 below.

Internal Revenue Service
Statistics of Income data for 1989: bank 
and finance company loans, mortgage 
borrowing, and consumer credit for 1991:4.
Securities offerings, mortgages, bank loans, 
open-market paper, and domestic sources of 
other loans for 1991:4.

Gross security offerings, deposits at 
banks, and nonmarketable U.S. government 
securities issues for 1991:4.
NIPA estimates, data from bank reports of 
condition. Treasury International 
Capital System data for banks, securities 
transactions, and Balance of Payments data 
for 1991:3.
Data on federal receipts and outlays from 
the Manthly-Jr eagury, Statement .Receiptsand Outlays for 1991:4; data from the 
Federal Financing Bank statement for 
1991:4.
Balance sheet data for FNMA, Federal Home 
Loan Banks. FHLMC. SLMA. FICO, REFCORP. 
and FCA for 1991:4.

U.S. government loans for 
1991:3 and 4. See item 8 
below.
Statistics of Income data 
since 1989.

Balance of Payments items and 
source data for estimates of 
trade debt, trade credit, and 
other asset Items for 1991:4.
Security retirements, other 
asset items since 1990:3.

Balance of Payments data for 
1991:4.

Loans outstanding for 1991:3 
and 1991:4 except at the 
Federal Financing Bank.

None.
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10. Federally related mortgage 
pools

All data for 1991:4 are available. None.

11. Monetary authority All data for 1991:4 are available. None.
12. Commercial banking All data for 1991:4 are available. None .
13. Savings and loan associations Data are available through 1991:3. Data from report of condition 

for 1991 :4 .
14. Mutual savings banks Data are available through 1991:3. Data from report of condition 

for 1991:4.
15. Credit unions All data for 1991:4 are available. None.
16. Life insurance companies Asset data are available through 1991:3 

and liability data through 1990:4.
Liability data for 1991 and 
asset data for 1991:4.

17. Private pension funds 
(including FERS)

All data for 1991:4 are available. None.

18. State and local government 
retirement funds

Data are available through 1991:2. Data for 1991:3 and 1991:4.

19. Other insurance companies Data are available through 1990:4. Data for 1991.
20. Finance companies All data for 1991:4 are available. None.
21. Real estate investment trusts Data are available through 1991:3. Data for 1991:4.
22. Open-end investment companies 

and money market funds
All data for 1991:4 are available. None.

23. Security brokers and dealers Data are available through 1991:3. Data for 1991:4.
24. Issuers of securitized 

credit obligations
Complete data from Trepp/PSA
Information Services and securitized 
consumer credit data for 1991:4.

None.

-iv-

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



March 12, 1992

GROWTH OF NONFINANCIAL DEBT BY SECTOR (In percent)

—Domestic sectors——------------------------------ ----- - Memo:
———Households----------  —- ----- Business--—— State t Foreign Private

U.S. Non- Home Consumer Long- Short- local and finan.
Total govt, federal Total mtgs. credit Total term term govts. Foreign domestic assets

Annual

1975 9.0 25.9 5.8 7.1 8.9 4.0 4.9 9.1 -2.5 5.4 17.4 9.5 9.0
1975 10.9 15.6 9.8 11.5 12.6 11.0 8.5 9.0 7.7 8.4 21.5 11.5 10.8
1977 15.0 11.0 15.5 16.2 16.9 15.9 12.4 11.2 14.7 8.4 11.7 12.9 11.4
197B 15.5 9.2 14.6 17.0 17.5 16.9 15.2 10.6 18.1 11.0 18.7 15.7 12.0
1979 11.9 5.8 15.5 15.1 16.2 15.0 15.6 9.8 20.5 5.4 9.6 11.8 11.7

I960 9.4 11.8 8.8 9.0 11.5 0.7 9.9 9.1 11.2 5.6 14.5 9.6 9.7
19B1 9.7 11.6 9.5 8.0 7.8 4.8 11.4 7.9 17.2 5.2 12.5 9.8 10.7
1982 9.5 19.7 6.9 5.4 4.5 4.4 7.8 7.7 8.1 9.5 7.5 9.5 10.4
1985 11.7 18.9 9.8 11.0 10.4 12.6 8.7 9.9 6.9 9.7 8.4 11.6 12.4
1984 14.5 16.9 15.8 12.9 11.6 18.7 15.6 15.5 18.9 9.1 5.8 14.1 12.9

1985 14.9 16.5 14.5 14.0 11.8 15.9 11.6 14.5 7.7 51.5 0.5 14.4 12.5
1986 12.5 15.6 12.2 12.6 14.9 9.6 12.2 14.4 8.7 10.5 4.1 12.2 8.7
1987 9.5 8.0 9.7 11.7 14.0 5.1 7.1 8.2 5.4 15.4 2.5 9.1 8.6
1988 9.0 8.0 9.4 11.0 12.2 7.5 8.4 8.5 8.6 7.0 2.5 8.9 8.6
1989 7.7 7.0 8.0 9.0 10.5 5.8 6.8 5.9 8.4 8.4 4.1 7.6 7.0

1990 6.5 11.0 5.1 7.4 9.5 1.8 2.8 2.5 5.4 5.2 8.9 6.5 4.1
1991 4.5 11.1 2.5 4.1 5.1 -2.0 0.1 5.5 -5.0 2.8 5.4 4.4 0.7

Quarterly (SAAR)

19BB -- I 8.7 9.0 8.6 10.1 10.0 8.6 7.8 7.0 9.2 5.8 5.4 8.6 7.6
XI 9.8 7.0 10.6 12.5 14.6 7.9 9.6 9.2 10.2 8.2 -.2 9.5 9.9
III 8.7 8.2 8.8 10.5 11.6 5.7 7.8 7.5 8.5 6.6 0.6 8.4 7.9
IV 7.9 6.7 8.2 9.5 10.6 6.1 7.4 8.5 5.5 6.5 4.2 7.8 7.7

1989 -- I 8.0 7.5 8.2 8.8 10.0 6.5 7.6 6.1 9.9 8.5 4.5 7.9 7.0
II 7.6 5.5 8.2 8.2 9.6 5.2 8.7 6.* 12.5 6.6 -4.5 7.3 7.0
III 7.5 6.9 7.4 8.7 10.1 5.9 5.6 4.4 7.6 9.4 10.5 7.4 7.8
IV 7.1 7.4 7.0 9.0 10.0 5.1 4.7 5.9 2.7 8.5 6.0 7.1 5.2

1990 -- I 8.4 10.4 7.8 10.5 12.5 4.2 4.7 5.5 6.9 9.1 4.7 8.3 8.6
II 6.5 10.4 5.4 7.4 8.7 1.8 5.1 2.2 4.5 5.9 13.5 6.7 5.2
III 5.7 10.2 4.5 5.9 7.4 1.7 2.7 1.6 4.5 4.1 9.4 5.8 2.0
IV 4.5 11.2 2.5 4.5 6.2 -.5 0.9 2.9 -2.5 1.5 6.7 4.6 0.4

1991 -- I 4.0 8.0 2.8 4.4 5.5 -2.6 1.1 4.8 -4.6 3.0 21.7 4.5 3.5
XI 5.0 10.6 5.2 4.7 5.8 -.9 1.6 5.2 -4.4 3.2 -19.6 4.3 0.6
III 4.5 14.0 1.5 2.7 5.8 -5.5 -.5 1.2 -5.5 2.3 7.8 4.4 -1.4
IV 5.7 10.5 1.6 4.4 5.1 • 4 -1.8 1.9 -8.1 2.7 12.3 3.9 0.2Digitized for FRASER 
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March 12, 1992

BORROWING BY NONFINANCIAL SECTORS (Billions of dollars I

- ------------------------------------------------------------- ------ Domestic sectors------------------------------------------------ Memo:
- --------- Households----------- -----------Business----------- State ft Foreign Private

U.S. Non- Home Consumer Long- Short- local and finan.
Total govt, federal Total mtgs. credit Total term term govts. Foreign domestic assets

Annual flows

1975 185.5 85.6 99.7 99.7 38.3 8.0 38.8 95.8 -7.0 11.1 19.1 199.9 131.2
1976 296.0 69.2 176.8 86.5 59.2 22.9 71.8 99.3 22.5 18.5 20.5 266.5 171.9
1977 529.8 56.3 268.9 135.9 89.6 36.7 112.7 67.3 95.9 19.9 13.5 338.3 200.8
1978 381.5 52.5 328.8 165.9 108.9 95.1 135.3 70.9 69.9 28.1 29.0 905.3 233.0
1979 379.8 35.8 399.0 171.7 117.9 90.5 157.0 72.8 89.1 15.3 15.0 399.7 255.8

1980 335.2 77.9 257.9 117.5 95.7 2.6 129.5 73.8 55.8 10.9 29.2 359.9 235.9
1981 380.8 85.5 295.3 119.5 73.9 16.9 169.5 69.7 99.9 16.3 23.5 909.3 289.1
1982 901.1 161.3 239.8 89.1 96.2 16.9 125.3 73.1 52.2 30.9 16.0 917.1 306.0
1985 597.8 185.2 362.6 179.2 109.9 98.9 198.7 100.9 97.9 39.6 17.3 565.1 907.5
1989 758.3 197.2 561.1 231.1 139.1 81.7 299.2 152.9 191.3 35.7 8.9 766.7 975.1

1985 895.3 225.7 669.7 283.1 151.8 82.5 252.6 189.9 68.2 139.0 1.2 896.5 517.5
1986 861.6 216.0 695.7 289.7 219.9 58.0 296.7 212.7 89.0 59.2 9.7 871.9 908.1
1987 722.8 193.9 578.9 302.2 233.1 33.5 193.7 137.9 56.9 83.0 6.2 729.0 938.2
1988 767.2 155.1 612.1 315.8 230.5 50.9 297.9 152.5 99.9 98.9 6.9 773.6 973.6
1989 719.7 196.9 568.9 287.3 219.2 93.1 217.9 116.5 101.9 63.2 10.6 725.3 919.9

1990 699.5 296.9 397.6 257.8 218.7 19.3 97.3 53.1 99.3 92.6 23.5 668.0 268.9
1991 965.9 278.2 187.7 160.2 139.9 -16.5 3.2 71.3 -68.1 29.9 15.6 981.9 99.8

Quarterly flows (SAAR)

1988 -- I 737.0 176.1 560.8 289.9 188.1 59.9 230.3 128.9 101.8 90.7 13.7 750.7 922.6
II 898.7 138.6 710.1 363.0 282.9 56.0 288.3 172.2 116.1 58.8 -.6 898.1 559.3
III 768.8 166.5 602.3 313.6 231.8 90.8 290.6 199.1 96.5 98.0 1.6 770.9 958.2
IV 719.9 139.2 575.2 296.5 219.9 99.7 230.5 165.3 65.1 98.2 10.7 725.1 959.3

1989 — I 790.9 159.7 585.7 281.3 212.6 96.9 292.1 121.7 120.9 62.3 11.5 751.9 922.0
II 720.7 117.5 603.2 267.9 210.3 39.9 289.5 131.6 152.9 50.8 -11.7 709.1 931.5
III 701.9 199.2 552.2 291.9 225.9 95.8 187.7 91.0 96.7 73.0 26.9 728.3 989.1
IV 6*6.9 169.0 532.9 308.7 228.3 39.7 157.1 121.7 35.9 66.6 15.6 712.0 336.9

1990 — I 835.7 239.2 601.5 367.2 292.9 33.6 159.9 69.8 90.1 79.3 12.5 898.2 557.0
II 669.3 239.6 929.7 279.5 223.9 19.2 106.3 96.2 60.1 98.9 36.3 705.6 350.1
III 593.2 292.3 350.9 223.8 193.9 13.9 92.5 39.3 58.1 39.6 26.2 619.9 138.7
IV 979.9 271.5 208.5 165.5 169.9 -9.2 30.5 61.8 -31.3 12.9 19.0 998.9 29.8

1991 — I 939.5 199.2 235.2 169.7 198.9 -21.2 90.0 102.7 -62.7 25.5 62.8 997.2 239.3
II 538.9 269.1 269.7 186.9 160.9 -7.0 59.8 113.9 -59.1 28.0 -59.6 979.3 39.8
III 976.1 365.5 110.6 108.3 105.6 -26.3 -17.9 26.3 -99.2 20.2 22.7 998.8 -95.2
IV 919.1 278.7 135.9 176.1 193.1 -11.3 -69.9 92.0 -106.9 23.8 36.9 950.5 15.3
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March 12. 1992

NONFINANCIAL DEBT OUTSTANDING BY SECTOR (Billions of dollars I

--— ------------------Domestic Sectors------------------- Memo:
- ---------Households— ----- -----------Business*---------- State ( Foreign Private

U.S. Non- Home Consumer Long- Short- local and f inan.
Total govt. federal Total mtgs. credit Total term term govts. Foreign domestic assets

Year-end outstandings

197$ 2069.3 358.2 1711.1 703.7 $31.$ 202.3 799.2 501.9 297.3 208.2 81.2 2150.6 1$5$.9
1975 2253.5 $$3.9 1809.7 750.$ $69.7 207.5 839.9 5$9.6 290.3 219.$ 95.6 23$9.1 1583.0
1976 2$98.2 513.1 1985.1 838.$ 529.$ 230.$ 908.8 599.1 309.7 237.8 115.7 2613.8 1755.3
1977 2823.1 569.$ 2253.8 97$. 5 619.2 267.2 1023.1 668.0 355.1 256.2 128.6 2951.8 19$0.9
1978 3199.2 621.9 2577.$ 1138.3 727.7 312.3 115$.8 739.5 $15.3 26$. 3 155.7 335$.9 2177.6

1979 3578.9 657.7 2921.2 1310.$ 8$6.9 352.8 1311.3 812.8 $98.5 299.5 167.1 37$5.9 2$29.3
1980 3913.6 735.0 3178.6 l$30.2 9$2.$ 355.$ 1$38.1 886.7 551.3 310.$ 191.7 $105.3 2665.6
1981 $292.9 820.5 3$72.5 15$9.2 1020.3 372.3 1596.6 951.5 6$5.1 326.7 212.0 $50$.9 29$6.0
1982 $683.6 981.8 3701.9 1626.3 1059.7 388.7 1718.5 1020.7 697.8 357.1 206.0 $889.7 327$.2
1983 523$.3 1167.0 $067.3 1791.9 1156.0 $37.6 1883.7 1135.0 7$8.7 391.7 221.1 5$55.$ 3686.3

198$ 5990.8 136$.2 $626.6 2018.$ 1290.1 519.3 2180.8 1290.8 890.0 $27.$ 229.$ 6220.2 $153.1
7.985 6883.2 1589.9 5293.3 2295.7 l$$0.6 601.8 2$36.2 1$72.6 963.6 561.$ 237.8 7121.0 $666.1
1966 77$9.8 1805.9 59$3.9 2592.$ 1667.3 659.8 2730.9 168$.3 10$6.7 620.6 2$5.1 799$.9 5079.3
1987 8483.8 19$9.8 653$.0 2875.3 1887.8 693.2 2955.1 18$6.2 1108.9 703.6 25$. 3 8738.1 5537.0

Quarterly outstandings (seasonally adjusted)

1988 — I 8667.9 1993.8 667$.1 2947.6 193$.6 708.2 3012.7 1878.3 113$.$ 713.8 257.7 8925.6 5651.2
II 8880.1 2028.5 6851.6 3038.7 2005.5 722.2 308$.5 1921.1 1163.$ 728.5 257.6 9137.6 5791.1
III 9055.7 2070.1 6985.7 311$.8 2063.6 732.$ 3130.$ 1943.8 1186.6 740.5 258.0 9313.7 5913.$
IV 92$2.3 210$.9 7137.$ 3188.9 2118.5 743.6 3196.0 1985.1 1210.9 752.5 255.7 9$98.0 6033.8

1989 — I 9$57.5 2143.6 7313.9 328$.5 218$.0 763.3 3261.3 2020.3 1241.0 768.1 258.5 9716.0 6189.2
II 9637.7 2172.9 746$.7 3351.5 2236.6 773.3 3332.$ 2053.2 1279.2 780.8 255.6 9893.3 6297.2
III 9813.0 2210.2 7602.8 342$.$ 2292.9 78$. 8 3379.$ 2076.0 1303.$ 799.0 262.$ 10075.$ 6419.3
IV 9987.1 2251.2 7735.9 3501.5 2350.0 79$. 7 3418.7 2106.$ 1312.3 815.7 265.$ 10252.5 6495.6

1990 — I 1032$.9 2309.8 8015.1 3731.8 2568.9 803.1 3449.0 211$.2 133$.8 83$. 3 268.5 10593.$ 6728.1
II 10$92.2 2369.7 8122.5 3800.$ 262$.9 806.6 3$75.6 2125.8 1349.8 846.5 277.6 10769.8 6826.7
III 106$0.5 2430.3 8210.2 3856.$ 2673.2 810.0 3498.7 213$.$ 136$.$ 855.1 28$. 2 1092$.6 6873.6
IV 10760.5 2498.1 8262.$ 3897.7 271$.3 808.9 3506.3 2149.8 1356.5 858.3 288.9 11049.4 6878.3

1991 — I 10871.8 2547.9 8323.9 3942.9 2751.5 803.7 3516.$ 2175.5 1340.8 86$. 6 30$. 6 11176.$ 6935.3
II 11006.5 2615.2 8391.3 3989.6 2791.6 801.9 3530.1 220$.0 1326.1 871.6 289.7 11296.2 6947.5
III 11125.6 2706.6 8419.0 $016.7 2818.0 795.3 3525.6 2210.6 1315.0 876.7 295.3 11420.9 6927.9
IV 11229.1 2776.3 6452.8 $060.7 2853.7 792.5 3509.5 2221.1 1288.$ 882.6 30$.$ 11533.5 6931.9
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1

1980 1981 1982 1983 1984 1985 1984 1987 1988 1989 1990 1991

MARCH 12. 1992
Incoae ano Product Distribution Incoae and Product Distribution

Incoae and Product Distribution

ANNUAL FLOHS ANNUAL FLOWS

1 GDP 2710.4 3032.4 3151.4 3404.4 3777.2 4038.7 4248.7 4540.0 4900.4 5244.0 5513.8 5474.3 1

2 Current outlays 2255.2 2487.3 2444.8 2909.8 3141.0 3439.7 3483.4 3933.7 4214.8 4489.3 4785.5 4974.3 2
3 Households 1748.1 1924.2 2059.2 2257.5 2440.3 2447.4 2850.4 3052.2 3294.1 3517.9 3742.4 3888.7 3
4 Of which consuaer durables 212.5 228.5 234.5 275.0 317.9 352.9 389.4 403.7 437.1 459.8 445.9 445.1 4
5 State and local sovernaents 298.0 320.3 341.1 340.3 389.9 428.1 445.3 494.4 531.7 570.0 418.0 442.4 5
4 U.S. povernaent 209.1 240.8 244.4 292.0 310.9 344.3 347.8 384.9 387.0 401.4 424 .* 445.0 4

7 Cross doaestic Investaent 470.0 559.9 505.4 548.2 718.9 714.5 717.4 749.3 '793.4 837.4 802.4 727.3 7
8 Private fixed Investaent 479.5 534.5 521.4 553.7 447.8 489.9 709.0 723.0 777.4 801.4 80*.. 7 744.9 8
9 Residential construction 125.7 124.5 107.7 153.5 178.9 185.9 214.4 225.2 232.0 230.9 215.7 195.2 9
10 Mobile hoaes 4.3 4.4 4.5 5.9 4.0 5.8 5.0 4.7 4.7 4.4 *.4 4.1 10
11 1-4 faaily structures 95.2 92.9 74.8 114.3 132.5 135.7 142.4 181.9 199.4 208.8 20. 1 184.5 11
12 Household purchases 94.0 95.0 73.9 105.0 130.7 133.4 154.5 178.1 197.5 208.5 205.3 182.4 12
13 Fora 2.2 1.7 1.4 1.1 1.0 1.0 1.2 1.5 1.3 1.7 2.2 2.2 13

Cnanse ln work ln process
14 an nonfara -3.0 -3.8 1.5 8.1 .8 1.3 4.7 2.2 .7 -1.4 -4.4 -.3 14
15 Noncorporate -1.5 -1.9 .8 4.0 .4 .4 2.4 1.1 .3 -.7 -2.2 -.1 15
14 Corporate -1.5 -1.9 .8 4.0 .4 .4 2.4 1.1 .3 -.7 -2.2 -.1 14

17 Multlfaally units 24.1 27.0 24.4 33.4 40.4 44.5 49.1 38.4 27.9 17.4 d.2 4.4 17
18 Households (1) 14.0 13.5 13.3 14.9 14.9 18.2 19.1 19.9 20.8 21.4 z.o 4.4 18
19 Noncorporate business 9.0 12.5 11.8 17.3 21.4 24.4 28.3 17.0 5.5 -5.4 .2 .9 19
20 Nonfin. corporations .9 .8 1.0 1.0 1.7 1.5 1.5 1.4 1.4 1.0 .7 1.1 20
21 REITs .2 .2 •2 .2 * .2 .3 .3 .3 • 2 .2 21

22 Nonres. plant * eaulpaent 353.8 410.0 413.7 400.2 448.9 504.0 492.4 497.8 545.4 570.7 587.0 549.7 22
23 Monprofit Inst. (HH) 9.9 11.0 12.4 14.2 15.2 15.2 14.1 18.3 19.0 19.5 ro.i 20.1 23
24 Fara 17.4 14.3 12.0 11.4 12.2 10.4 8.8 10.4 10.9 12.5 3.1 11.0 24
25 Monfara noncorp. bus. 50.4 44.2 43.5 40.2 73.7 82.4 82.9 84.5 91.8 89.4 97.7 79.9 25
24 Financial corporations 22.9 27.1 28.4 32.2 41.1 45.0 51.2 55.1 40.3 44.3 '2.9 43.4 24
27 Nonfin. corporations 253.1 291.4 297.2 281.7 324.8 350.8 333.3 329.2 343.3 384.9 4*3.1 375.3 27

28 Inventories -9.5 25.4 -14.0 -5.4 71.1 24.4 8.7 24.3 14.2 34.0 -.1 -17.5 28
29 Fora -4.1 8.8 5.8 -15.4 5.7 5.8 -1.4 -4.4 -11.3 .5 2.0 -3.5 29
30 Monfara -3.4 14.7 -21.7 9.8 45.4 18.9 10.1 32.7 27.5 35.5 -2.1 -14.1 30
31 Noncorporate -.2 .8 -1.0 .5 3.1 .9 .5 1.4 1.3 1.7 -.1 -.7 31
32 Corporate -3.2 15.8 -20.7 9.4 42.3 18.0 9.4 31.1 24.2 33.7 -1.9 -13.4 32

33 Net exports -14.7 -14.7 -20.4 -51.4 -102.7 -115.5 -132.5 -143.1 -108.0 -82.9 -74.4 -29.4 33
34 Exports of seeds 8 services 279.2 303.0 282.4 274.7 302.4 302.1 319.2 343.9 444.2 504.9 550.4 592.5 34
35 Iaports of seeds 8 services 293.9 317.7 303.2 328.1 405.1 417.4 451.7 507.1 552.2 587.8 <24.8 421.8 35

34 ♦ Met U.S. factor Incoae (2) 34.1 33.2 30.2 29.4 24.3 14.8 9.1 4.4 7.9 4.2 10.7 13.4 34
37 U.S. receipts 80.4 94.1 97.3 95.8 108.1 97.3 94.0 105.1 128.7 145.4 147.7 134.7 37
38 U.S. payaents 44.5 40.9 47.1 44.5 83.8 82.4 84.9 100.5 120.9 141.3 137.0 121.1 38

39 Disposable personal Incoae 1953.0 2174.5 23)9.4 2493.7 2759.5 2943.0 3131.5 3289.5 3548.2 3788.5 4058.8 4219.2 39
40 Personal savins 154.3 192.4 200.0 149.0 222.3 189.7 187.8 142.7 154.2 144.9 204.4 221.1 40
41 Savins rate (percent) 7.9 8.8 8.4 4.8 8.1 4.4 4.0 4.3 4.4 4.4 5.1 5.2 41

42 Federal severnaent surplus -40.1 -58.8 -135.5 -180.0 -144.8 -181.4 -201.0 -151.8 -134.4 -124.2 -145.3 -200.7 42
43 St. 8 lacal severnaent surplus 24.8 28.5 24.9 40.2 58.0 54.1 54.3 40.1 38.4 41.1 25.7 29.9 43

Corporate profits, taxes, and dividends:
44 Profits - total (book) 240.9 228.9 174.3 2)0.7 240.5 225.0 217.8 287.9 347.5 344.5 332.3 311.9 44
45 Faras .4 .1 -.1 -.2 « -.1 -.1 ■ ■ .1 .2 .2 45
44 Ferels* subsidiaries 35.0 29.2 27.8 30.4 31.1 30.8 32.9 39.5 49.1 53.8 40.2 45.7 44
47 Financial corporations 24.3 18.7 15.4 24.5 20.3 28.7 35.8 34.4 41.9 39.2 39.7 42.8 47
48 Doa. nonfin. corporations 181.2 180.9 133.0 154.0 189.1 145.4 149.1 212.1 254.4 251.4 232.3 203.2 48

49 Tax accruals - total 84.8 81.1 43.1 77.2 94.0 94.5 104.5 127.1 137.0 138.0 iSS.S 124.3 49
50 Faras .3 .3 .1 .1 .3 .3 .3 .3 .4 .4 .3 .1 50
51 Financial carperatlens 17.8 17.3 14.8 17.8 20.4 24.4 31.0 33.4 35.3 38.8 39.3 40.4 51
52 Monfln. corporations 44.7 43.4 44.2 59.3 73.4 49.7 75.2 93.1 101.4 98.9 95.7 83.4 52

53 Dividends - total 59.0 49.2 70.0 81.2 82.7 92.4 109.8 104.2 115.4 127.9 133.7 137.8 53
54 Faras .2 .3 .3 •3 .3 .3 .3 .3 .3 .3 .2 .2 54
55 Financial carporatlons -2.7 ..8 -2.5 S.l 1.7 4.9 14.7 13.4 4.2 5.2 4.4 4.7 55
54 Foreisn subsidiaries 14.3 15.0 14.1 11.4 11.4 11.1 14.8 14.7 29.2 18.3 17.0 14.4 54
57 Doa. nonfin. corporations 45.3 53.1 54.2 44.2 49.2 74.2 74.0 77.4 81.4 104.0 112.0 114.3 57

58 Undist. prof. - total (book) 97.1 78.4 43.2 52.3 43.8 34.1 1.4 54.4 95.2 78.7 43.3 49.8 58
59 Faras -.1 -.5 -.4 -.5 -.4 -.4 -.7 -.7 -.7 -.4 -.4 -.1 59
40 Financial corporations 9.3 .7 1.3 3.4 -1.8 -4.7 -11.8 -10.9 2.4 -4.7 -4.1 -4.5 40
4) Foreisn subsidiaries 18.7 14.2 11.8 18.8 19.7 19.8 14.2 24.8 19.9 35.5 43.2 51.1 41
42 Doa. nonfin. corporations 49.2 44.2 30.4 30.5 44.5 21.7 -2.1 41.4 73.4 48.5 24.4 3.3 42

43 Cap. cons, adiust. - total -20.2 -21.2 -14.9 10.4 27.8 53.5 44.1 ~ 44.5 44.7 24.7 .8 -8.7 43
44 Faras .4 .7 .9 1.1 1.2 1.5 1.3 1.4 2.1 2.5 2.5 1.4 44
45 Financial corporations -2.4 -2.8 -3.4 -2.1 -1.4 -.2 -.9 -.3 -.3 -2.4 -5.2 -4.2 45
44 Doa. nonfin. carporatlons -18.4 -19.1 -12.4 11.4 28.1 54.1 43.4 45.1 43.0 24.5 3.4 -4.1 44

47 Total capital cons. w/CCAdl 311.9 342.4 399.1 418.5 433.3 454.5 478.4 502.2 534.0 574.5 594.8 422.9 47
48 Owner-occupied hocMt (HH) 47.0 51.4 54.3 57.0 40.0 44.4 47.1 70.0 73.0 74.0 79.4 83.9 48
49 Monprofit Institutions (HH) 9.3 10.4 11.2 11.9 12.7 13.3 14.1 14.8 15.4 14.1 14.4 15.4 49
70 Fara noncorporate 14.3 17.9 18.9 20.8 20.9 20.4 19.7 19.0 19.1 19.2 20.2 23.3 70
71 Monfara noncorp. business 54.2 43.2 70.9 71.1 73.9 78.4 83.4 90.7 98.9 112.7 113.3 114.4 71
72 Total corporate 185.1 219.4 243.7 257.7 245.9 277.8 294.2 307.7 327.7 350.5 345.5 383.4 72
73 Financial business 10.4 12.4 14.4 15.9 18.0 20.2 23.3 24.9 30.9 35.1 39.2 42.9 73
74 Corporate faras 1.3 1.4 1.4 1.4 1.4 1.4 1.5 1.5 1.5 1.4 1.8 2.9 74
75 Monfln. corporations

Meaot Cao. cons, on consuaer

173.3 205.3 227.4 240.2 244.2 254.1 249.3 279.3 295.2 313.9 324.5 337.8 75

74 durables net Included above 184.2 201.2 214.1 224.4 234.1 257.1 278.2 300.8 324.5 350.1 379.2 404.5 74
77 Tot. cop. cons. Incl. durables 498.1 543.4 413.1 442.8 449.4 711.4 754.8 803.0 858.5 924.4 974.0 1027.4 77

78 Statistical discrepancy 15.4 13.2 -2.4 14.5 -5.7 -11.2 4.0 -22.0 -24.9 1.4 12.1 24.7 78

79 Froflt tax rote (percent) 35.2 35.4 35.8 34.7 39.1 42.9 48.9 44.1 39.4 40.0 40.7 39.8 79
88 Feraonal tax rate (percent) 13.8 14.2 13.8 12.9 12.5 12.9 12.8 13.5 12.9 13.5 13.3 12.7 80

(1) Purchases af condoainiua units.
(2) Consists af not receipts fraa ferelasers af Interest* corporate profits* 

and eaployee coaoensatlon. (duals difference between ONP and OOP.
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HARCH 12. 1*92
Incoae and Product Distribution Incoae and Product Distribution

incoae and Product Distribution 2
SEASONALLY ADJUSTED ANNUAL PATES SEASONALLY ADJUSTED ANNUAL RATES

198* I 1**0 I 1991
I II III IV I I II III IV I I II III IV

1 5139.9 5218.5 5277.2 5340.4 5422.5 5504.7 5570.5 5557.5 5588.9 5452.5 5709.1 5744.7 GDP 1

2 4384.0 4457.2 4532.4 4583.5 4488.5 4739.2 4831.3 4883.2 4914.5 4941.0 5005.5 5022.5 Current outlays 2
3 3434.5 3490.4 3551.7 3592.8 3447.3 3704.0 3785.2 3812.0 3827.7 3848.5 3914.4 3942.4 Households 3
4 449.4 457.2 474.5 458.0 479.9 444.4 447.1 451.9 440.7 440.0 452.9 444.9 Of which consuaer durables 4
5 554.9 544.7 573.3 587.0 404.0 409.9 421.4 434.7 437.3 440.4 444.2 448.5 State and local sovernaents 5
4 392.4 401.9 407.4 403.7 417.2 423.3 424.7 434.5 451.5 452.1 444.9 431.4 U.S. sovernaent 4

7 844.8 844.3 824.7 834.4 812.0 825.9 821.7 750.9 709.2 708.7 740.9 750.5 Gross doaestic Investaent 7
8 801.d 802.0 803.4 799.4 815.3 800.3 807.7 787.4 748.4 745.8 744.5 740.8 Private fixed Investaent 8
9 234.5 231.8 229.2 224.0 229.0 220.3 211.4 202.2 188.4 191.2 197.7 203.4 Residential construction 9

10 4.9 4.4 4.4 4.4 4.4 4.4 4.4 4.4 3.4 4.1 4.3 4.3 Hobile hoaes 10
11 209.9 209.0 208.4 207.9 213.0 204.9 200.4 191.7 181.9 180.8 182.9 187.7 1-4 faaily structures 11
12 207.2 211.1 208.7 207.0 204.5 211.4 205.7 197.1 190.5 177.3 148.8 189.4 Household purchases 12
IS 1.5 1.4 1.8 2.0 2.1 2.2 2.2 2.3 2.0 2.1 2.4 2.3 Para

Chanse In work In process
13

14 1.3 -3.7 -2.1 -1.1 4.4 -4.9 -7.3 -7.7 -10.5 1.4 11.7 -4.1 on nonfara 14
15 .4 -1.9 -l.l -.5 2.2 -3.4 -3.7 -3.9 -5.3 .7 5.9 -2.1 Noncorporate 15
Id .4 -1.9 -1.1 -.5 2.2 -3.4 -3.7 -3.9 -5.3 .7 5.9 -2.0 Corporate 14

17 21.7 18.2 14.5 13.7 11.4 8.9 4.4 4.2 2.8 4.3 10.4 11.3 Multifaally units 17
18 21.3 21.5 21.7 21.9 10.0 8.0 4.0 4.0 2.0 3.5 4.0 4.1 Households (1) 18
19 -1.1 -4.4 -4.5 -9.4 .5 a -.5 1.3 .1 1.5 3.3 3.4 Noncorporate business 19
20 1.3 1.0 1.0 .9 .8 .7 .4 .7 .4 1.1 1.1 1.5 Nonfin. corporations 20
21 .2 .2 .2 .2 .2 •2 •2 .2 .2 •2 .2 REITs 21

22 545.1 570.2 574.2 573.4 584.3 580.0 594.3 585.2 540.0 554.4 544.8 537.4 Nonres. plant 8 eoulpaent 22
23 19.3 19.4 19.5 19.7 19.8 19.9 20.0 20.7 20.7 20.0 20.0 1*5.5 Monprofit Inst. (HH) 23
24 ll.S 11.9 13.1 13.4 12.4 12.4 13.2 14.2 11.4 11.4 10.4 1 ).5 Para 24
25 89.5 89.7 89.8 89.3 88.9 87.4 89.7 85.0 81.4 80.9 79.2 77.9 Monfara noncorp. bus. 25
24 43.d 44.2 44.7 44.4 42.8 42.1 43.9 42.7 44.8 44.1 43.2 4?.l Financial corporations 24
27 381.2 384.9 387.1 384.3 402.2 398.0 409.4 402.7 381.7 378.2 373.7 347.5 Nonfin. corporations 27

28 43-2 42.3 23.3 35.0 -3.3 25.4 14.0 -34.5 -39.2 -37.1 -3.4 9.7 Inventories 28
29 7.1 7.0 -5.0 -7.2 2.7 8.5 4.4 -7.4 -4.2 -S.l -.4 -4.2 Para 29
SO Sd.l 35.3 28.3 42.2 -4.0 17.1 9.4 -28.9 -35.0 -34.0 -3.2 15.9 Nonfara 30
SI 1.8 1.7 1.4 2.1 -.3 .8 .5 -1.4 -1.7 -1.7 - .2 .8 Noncorporate 31
32 34.3 33.4 24.9 40.1 -5.7 14.3 9.1 -27.5 -33.3 -32.3 -3.0 15.1 Corporate 32

S3 -88.9 -83.0 -82.1 -77.5 -78.0 -40.4 -82.5 -74.4 -34.8 -17.2 -37.3 -24.3 Net exports 35
34 484.1 504.2 504.2 521.3 534.4 545.9 548.7 572.4 545.9 589.8 597.0 417.2 Exports of foods ft services 34
35 575.0 589.2 588.3 598.8 412.4 404.3 431.2 449.2 402.7 407.0 434.3 443.5 Iaports of foods ft services 35

Sd 4.4 -.9 2.5 10.4 10.2 .7 4.3 25.7 22.7 8.1 11.0 12.4 ♦ Net U.S. factor Incoae (2) 34
37 141.1 147.3 143.4 149.8 145.0 142.2 145.4 158.3 147.9 131.4 132.0 127.2 U.S. receipts 37
38 13d.7 148.2 140.9 139.2 134.8 141.5 139.1 132.4 125.2 123.5 121.0 114.8 U.S. payaents 38

39 3729.5 3754.1 3799.1 3871.5 3974.0 4032.0 4091.8 4137.4 4150.9 4207.4 4238.2 4280.3 Disposable personal Incoae 39
40 193.7 140.7 142.3 171.1 197.4 214.7 194.4 215.7 213.4 229.4 212.4 228.4 Personal savins 40
41 5.2 4.3 3.7 4.4 5.0 5.4 4.8 5.2 5.1 5.5 5.0 5.3 Savins rate (percent) 41

42 -114.4 -110.5 -128.4 -143.3 -140.8 -154.9 -149.7 -193.5 -144.4 -204.7 -210.2 -239.5 Pederal sovernment surplus 42
43 42.4 45.1 42.4 34.4 30.3 28.4 24.0 18.0 20.4 27.4 31.9 39.4 St. ft local sovernaent surplus 43

Corporate profits* taxes* and dividends:
44 370.4 348.0 327.0 332.8 334.4 331.4 335.1 324.1 309.1 304.3 318.2 313.9 Prefits - total (book) 44
45 ■ .1 .1 .1 .1 .2 .2 .1 .1 .2 .2 .3 Paras 45
44 53.5 49.3 51.7 40.9 58.1 53.2 54.4 72.8 74.5 41.8 43.0 43.4 Foreisn subsidiaries 44
47 44.4 43.9 34.0 32.5 41.5 41.5 39.4 34.4 40.2 42.0 43.5 45.3 Financial corporations 47
48 270.5 254.7 241.2 239.3 234.9 234.7 238.9 214.8 194.3 202.3 211.5 204.7 Doa. nonfin. corporations 48

49 149.2 141.7 131.2 129.8 137.4 137.9 138.8 127.1 119.4 123.5 128.4 125.7 Tax accruals - total 49
50 .4 .4 .4 .4 .4 .4 .4 .1 .2 .1 .1 .1 Paras 50
51 41.2 41.0 34.4 34.4 39.4 39.8 39.7 38.1 39.5 39.9 41.4 41.4 Financial corporations 51
52 107.4 100.3 94.4 93.0 97.8 97.7 98.7 88.9 79.7 83.5 87.1 84.0 Nonfin. corporations 52

53 124.4 127.1 129.1 130.7 132.3 132.5 133.8 134.2 137.8 134.7 138.1 138.5 Dividends - total 53
54 .3 .3 .3 .3 .3 .3 .3 -.3 - .2 .2 .2 .5 Paras 54
55 8.4 5.1 5.0 1.9 4.5 3.0 3.8 4.9 4.4 4.4 4.7 4.7 Financial corporations 55
54 7.4 19.0 19.4 27.4 14.2 21.8 20.5 9.4 17.1 14.8 14.1 12.5 Foreisn subsidiaries 54
57 108.1 102.7 104.4 101.1 111.3 107.4 109.2 120.2 114.3 115.1 117.1 118.8 Doa. nonfin. corporations 57

58 94.4 79.2 44.7 72.3 44.7 41.2 42.5 42.8 51.9 44.1 51.5 49.7 Undist. prof. - total (book) 58
59 -.7 -.4 -.4 -.4 -.4 -.4 -.5 .2 .2 -.1 -.1 -.3 Poras 59
40 -3.4 -2.2 -7.4 -5.8 -2.4 -1.3 -4.1 -8.4 -5.9 -4.5 -4.4 -3.0 Financial corporations 40
41 45.9 30.3 32.3 33.5 41.9 31.4 34.1 43.4 57.4 47.0 48.9 51.1 Foreisn subsidiaries 41
42 54.8 51.7 42.4 45.2 27.8 31.7 31.0 7.8 .2 3.7 7.3 1.9 Doa. nonfin. corporations 42

43 33.2 28.7 21.4 15.4 10.2 4.4 -2.7 -8.8 -13.4 -12.4 -7.3 -1.2 Cap. cons, adjust. - total 43
44 2.3 2.4 2.5 2.4 2.8 2.9 3.0 1.4 1.9 1.4 1.4 1.5 Faras 44
45 -1.5 -2.1 -2.4 -3.2 -4.0 -4.4 -5.4 -4.4 -7.0 -4.7 -5.9 -5.1 Financial corporations 45
44 32.4 28.4 21.5 14.0 11.4 4.1 -.1 -4.0 -8.5 -7.5 -3.0 2.4 Doa. nonfin. corporations 44

47 554.0 543.4 584.7 591.7 585.3 590.1 598.3 405.4 415.4 420.0 423.7 432.4 Total capital cons. w/CCAdJ 47
48 74.8 75.4 74.3 77.1 77.8 78.4 79.3 81.8 82.3 83.4 84.5 85.5 Owner-occupied hoaes (HH) 48
49 15.9 14.0 14.2 14.4 14.5 14.7 14.9 15.5 15.8 15.4 15.4 15.5 Nonprofit Institutions (HH) 49
70 19.2 19.2 19.3 19.3 19.3 19.4 19.4 22.7 22.3 23.3 23.4 24.1 Fara noncorporate 70
71 104.7 107.3 120.0 118.9 112.4 113.0 115.2 112.8 114.9 114.4 115.5 120.9 Nonfara noncorp. business 71
72 341.4 345.5 354.9 340.1 359.2 342.5 347.5 372.7 380.1 383.2 384.4 384.5 Total corporate 72
73 34.0 34.5 35.9 34.2 38.4 38.9 39.4 39.9 42.4 42.7 42.9 43.4 Financial business 73
74 1.5 1.4 1.4 1.4 1.4 1.4 1.4 2.9 2.7 2.9 3.0 3.1 Corporate faras 74
75 305.9 309.4 317.4 322.5 319.2 322.2 324.7 329.9 335.0 337.4 338.7 339.9 Nonfin. corporations

Heao: Cap. cons, on consuaer

75

74 338.8 343.4 357.5 340.4 373.2 374.2 381.5 384.0 399.4 402.4 405.0 410.7 durables not Included above 74
77 894.8 907.0 944.2 952.3 958.5 944.3 979.8 991.4 1015.0 1022.4 1028.7 1043.3 Tot. cap. cons. Incl. durables 77

78 -25.9 -5.3 2.4 17.7 4.5 -2.5 28.2 2.0 17.7 14.5 21.9 24.3 Statistical discrepancy 78

79 40.3 40.7 40.1 39.0 40.9 41.4 41.4 39.0 38.4 40.3 40.4 40.0 Profit tax rate (percent) 79
80 13.3 13.7 13.5 13.5 13.2 13.4 13.3 13.2 12.9 12.7 12.7 12.4 Personal tax rate (percent) 80

(1) Purchases of condoalnlua units.
(2) Consists of net receipts froa forelpners of Interest* corporate profits* 

and eaployee coapensatlon. Eouals difference between GNP and °DP.
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Funds Raised

3
AMIUAL FLOWS

MARCH 12. 1992 
Fuads Raised

Funds Raised In Credit and Ecultv Markets

AMMUAL FLOWS

1940 1981 1982 198J 1984 1985 1984 1987 1988 1989 1990 1991

Credit Market Barrewint By Meatlnanclal Sectars

1 Tatal daaestlc 335.2 380.B 401.1 547.8 758.3 895.3 841.4 722.8' 747.2 714.7 444.5 445.9 1

2 U.S. tavernaent 77.4 85.5 141.3 185.2 197.2 225.7 214.0 143.9 155.1 144.4 244.9 278.2 2
3 Treasury issaes 7’.9 85.9 142.2 185.3 197.4 225.8 215.4 142.4 137.7 144.7 238.7 291.9 3
4 Atency Issues * aartastes -.4 -.5 -.9 -.1 -.2 -.1 .4 1.5 17.4 1.4 8.2 -13.0 4

S Frleate. By transactlan 257.9 295.3 239.8 342.4 541.1 449.7 445.7 578.9 412.1 548.4 397.4 187.7 5
4 Tex-exeaet securities 23.9 32.9 53.1 54.4 58.7 178.4 45.7 83.5 53.7 45.0 45.5 32.3 4
7 Caraarate Bands 27.7 22.8 18.7 14.0 44.1 73.8 127.3 79.1 103.4 74.3 47.7 85.0 7
8 Merttetes 132.9 109.2 88.2 187.9 222.8 242.2 314.3 324.5 304.5 275.7 235.3 134.4 0
9 Maae nerttates 95.3 72.4 53.4 120.4 134.7 154.8 218.7 234.9 231.0 218.0 215.2 139.2 9

10 MultiFaaily resid. 7.4 4.0 5.4 14.1 25.2 29.8 33.5 24.4 14.7 14.4 3.4 3.2 10
11 Ceaaerclsl 19.2 22.2 25.2 51.0 42.2 42.2 73.4 71.4 40.0 42.7 14.7 -5.5 11
12 Fara 10.7 9.7 4.1 2.4 -1.2 -4.4 -9.5 -4.4 -2.1 -1.5 -.1 — .2 12

IS Censuaer credit 2.4 14.9 14.4 48.9 81.7 82.5 58.0 33.5 50.4 43.1 14.3 -14.5 13
14 Bank leans n.e.c. 34.8 50.5 53.9 25.0 47.9 40.4 43.4 9.9 40.5 39.9 1.5 -25.7 14
15 Ceaa'rclal steer 4.0 14.7 -4.1 -.0 21.7 14.4 -9.3 1.4 11.9 21.4 9.7 -10.4 15
14 Other leans 30.0 48.5 15.8 31.3 42.2 37.4 44.1 44.8 45.8 49.1 43.7 -4.4 14

17 Frleate. By sectar 21.7.9 295.3 239.8 342.4 541.1 449.7 445.7 578.9 412.1 548.4 397.4 18T-.7 17
18 Meusehelds 1 7.5 114.5 84.1 179.2 231.1 283.1 289.7 302.2 315.8 287.3 257.0 140.2 18
19 MenFlnanclel Business 129.5 144.5 125.3 148.7 294.2 252.4 294.7 193.7 247.4 217.9 97.3 3.2 19
20 Fara 15.8 14.3 4.7 3.9 -.4 -14.5 -14.3 -10.4 -7.5 1.4 2.5 2.4 20
21 ManFara nencereerate 55.8 44.4 49.8 83.9 123.2 130.2 101.3 45.9 42.4 50.0 15.3 -21.4 21
22 Caraarate 58.0 103.9 48.8 41.0 171.5 134.9 211.7 138.5 192.5 144.3 79.5 22.2 22
23 SteteBlecal taeeraaents 10.9 14.3 30.4 34.4 35.7 134.0 59.2 83.0 48.9 43.2 42.4 24.4 23

24 Fan. Barrewint in U.S. 24.2 23.5 14.0 17.3 8.4 1.2 9.7 4.2 4.4 10.4 23.5 15.4 24
25 Bands 1.2 5.5 4.4 3.1 3.8 3.8 S.l 7.4 4.9 5.3 21.4 14.4 25
24 Bank leans n.e.c. 11.8 3.0 -5.5 3.4 -4.4 -2.8 -1.0 -3.4 -1.8 -.1 -2.9 4.0 24
27 CedMerclsl sneer 2.4 3.9 1.9 4.5 4.2 4.2 11.5 3.8 8.7 13.1 12.3 4.4 27
28 U.S. taet. 1 ether leans 8.8 11.1 13.0 4.1 5.0 -4.0 -3.9 -1.4 -7.5 -7.7 -7.5 -11.2 28

29 Tatal dweestlc alus lareitn 359.4 404.3 417.1 545.1 744.7 894.5 871.4 729.0 773.4 725.3 448.0 481.4 29

Credit Market Barrewint By Financial Sectars

1 Tatal* ay transactlan 71.5 102.8 91.4 99.3 153.7 184.4 278.1 244.1 213.4 191.0 148.3 135.4 1

2 U.S. teeernaent-related 44.8 47.4 44.9 47.8 74.9 101.5 154.1 171.8 119.8 151.0 147.4 157.0 2
3 Saansared credit at. sec. 24.4 30.5 14.9 1.4 30.4 20.4 15.2 30.2 44.9 25.2 17.1 0.8 3
4 Merttstt seal securities 19.2 15.0 49.5 44.4 44.4 79.9 139.2 142.3 74.9 125.8 150.3 140.2 4
5 Leans Fraa U.S. tdeernswnt 1.2 1.9 .4 • • 1.1 -.4 -.8 - - -.1 a 5

4 Frleate Financial sectars 24.7 55.4 24.7 31.5 78.9 84.9 124.0 92.4 93.7 40.0 .9 -21.4 4
7 Caraarate Bands 7.4 5.2 14.4 17.4 37.0 35.7 75.4 44.2 18.2 17.7 15.4 44.5 7
8 Martsases • a .1 B .4 .1 .1 .4 .3 a .3 -.1 8
9 Bank leans n.e.c. -.9 1.3 1.4 -.2 1.8 2.9 4.3 -3.4 .4 1.9 1.2 3.7 9

10 Oaea-aarket aaaer 12.9 32.7 9.9 21.3 24.0 32.0 24.2 24.9 54.8 31.3 8.4 -31.7 10
11 Fed. Maae Lean Bank leans 7.1 14.2 .8 -7.0 15.7 14.2 19.8 24.4 19.7 -11.0 -24.7 -38.0 11

12 Tatal* By sactar 71.5 102.8 91.4 99.3 153.7 184.4 278.1 244.1 213.4 191.0 148.3 135.4 12
13 Saansared credit standes 25.4 32.4 15.3 1.4 30.4 21.7 14.9 29.5 44.9 25.2 17.0 8.8 13
14 Marttsta seals 19.2 15.0 49.5 44.4 44.4 79.9 139.2 142.3 74.9 125.8 150.3 148.2 14

15 Frleate Finaacial sactars 24.7 55.4 24.7 31.5 78.9 84.9 124.0 92.4 93.7 44.0 .9 -21.4 15
14 Ceemerclsl Banks 8.3 11.4 11.7 5.0 7.3 -4.9 -3.4 4.2 -3.0 -1.4 -1.1 -12.9 14
17 DasMstlc afFUlstes (BHCs) 4.7 10.8 7.1 13.3 14.1 14.4 10.7 14.3 5.2 4.2 -27.7 -5.4 17
18 Seelass aad lean assns* 4.8 15.4 1.7 -4.2 17.2 17.3 28.9 19.4 19.9 -14.1 -31.2 -39.4 18
19 Mutual saelnts Banks .7 .4 -.4 -.4 1.2 1.5 4.2 8.1 1.9 -1.4 -.5 -2.7 19
20 Finance ceaser.ies 4.9 17.3 4.3 14.5 27.3 42.9 52.1 4.7 33.5 31.1 23.2 4.0 20
21 REITs — .4 -.3 -.1 -.3 .4 -.1 .9 .4 3.4 -1.9 -1.9 -.2 21
22 SCO issuers - - •4 3.4 9.3 11.5 39.0 39.1 32.5 21.4 40.1 33.3 22

Credit Market Barrewint. All Sactars. By Transactlans

1 Tatal 430.1 504.8 509.8 444.4 920.4 1083.0 1149.4 993.1 987.0 914.3 834.3 414.9 1
2 U.S. seeernaent securities 121.0 131.1 225.9 253.1 272.2 324.2 370.5 314.4 274.9 297.3 414.4 435.1 2
3 Tax-exee^t securities 23.9 32.9 53.1 54.4 58.7 178.4 45.7 83.5 53.7 45.0 45.5 32.3 3
4 Caraarate S Ferelt* hands 34.5 33.5 39.7 34.5 84.9 113.2 204.0 130.7 128.5 97.3 84.8 144.7 4
5 Mertsetes 131.9 104.7 89.3 187.8 223.1 242.2 314.4 324.9 304.7 275.7 235.4 134.5 5

4 Censuaer credit 2.4 14.9 14.4 48.9 81.7 82.5 58.0 33.5 50.4 43.1 14.3 -14.5 4
7 Bank leans n.e.c. 47.7 54.7 49.8 28.4 43.0 40.7 44.8 2.7 39.3 41.4 -.2 -18.1 7
8 Oaea-aarket aaaer 19.3 51.3 5.7 24.9 51.9 52.8 24.4 32.3 75.4 45.9 30.7 -43.4 8
9 Other leans 47.1 77.7 30.0 28.4 82.9 44 .8 59.7 49.1 58.1 30.4 11.4 -55.4 9

Funds Baited threuth Mutual Funds and Caraarate Caulties

1 Tatal net Issues 18.4 -4.2 17.3 54.4 -42.4 21.5 88.5 7.1 -119.3 -45.4 15.8 208.4 1
2 Mutual Funds 3.5 4.4 9.4 29.3 27.3 88.7 140.9 70.2 4.1 38.5 45.7 150.4 2
3 Caraarate eeulties 14.9 -10.4 7.9 27.3 -49.8 -47.2 -72.4 -43.1* -125.4 -103.9 -50.0 58.0 3
4 Nenflnenclal caraaretlens 10.4 -13.5 1.9 20.0 -79.0 -84.5 -85.0 -75.5 -129.5 -124.2 -43.0 17.5 4
5 Financial caraaretlens

Feraltn shares
2.1 2.7 4.7 3.4 8.2 13.4 11.5 14.5 3.2 3.0 4.1 4.4 5

4 aurchasad in U.S. 2.4 .2 1.4 3.7 •9 3.7 1.2 -2.1 • 9 17.3 4.9 34.2 4
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Funds Raised
MARCH 12. Ml. 
Funds Raised

Funds Raised In Credit and Equity Harkets
seasonally adjusted annual rates

4
SEASONALLY ADJUSTED annual rates

i 1990 i imi
1 II III IV 11 I II III IV 1 I II III IV

Credit Market Borrowlns by Nonfinancial Sectors

1 740.4 720.7 701.4 494.4 835.7 449.3 *93.2 479.9 434.5 538.9 474.1 414.1 Total doaiestlc 1

2 154.7 117.5 149.2 144.0 234.2 239.4 242.3 271.5 199.2 249.1 345.5 278.7 U.S. sovernment 2
3 155.9 112 '. 142.1 148.4 204.7 234.2 243.4 272.5 223.2 275.3 394.3 274.9 Treasury Issues 3
4 -1.2 5.1 7.1 -4.4 29.4 5.4 -1.3 -1.0 -24.0 -4.2 -28.8 3.8 Asency Issues 8 mortsases 4

5 585.7 403.2 552.2 532.4 401.5 429.7 350.9 208.5 235.2 249.7 110.4 135.4 Private* by trensactlon 5
4 54.1 48.4 74.8 78.3 70.7 54.2 34.5 18.3 25.3 37.7 37.9 28.2 Tax-exempt securities 4
7 58.8 84.2 43.9 88.2 27.9 44.8 30.2 45.7 83.7 104.1 88.3 47.1 Coraorate bonds 7
8 295.9 248.4 249.4 248.7 352.5 212.2 210.4 144.1 180.3 178.4 53.4 134.2 Mortsases 8
9 213.4 207.3 223.7 227.5 294.5 218.4 187.4 158.3 140.5 141.5 115.0 139.8 Hone mortsases 9

10 20.4 20.8 11.4 13.0 1.2 -7.5 17.0 3.4 14.7 4.3 -14.1 8.1 Multifamily resid. 10
11 45.2 39.0 34.1 30.5 55.4 2.5 4.8 4.0 25.0 14.9 -44.4 -17.5 Comaercial 11
12 -3.3 1.5 -1.8 -2.3 — .4 -1.2 1.3 .2 •2 -2.3 -2.4 3.8 Form 12

IS 44.9 39.9 45.8 39.7 33.4 14.2 13.4 -4.2 -21.2 -7.0 -24.3 -11.3 Consumer crtdit 13
14 45.4 53.4 44.0 14.7 4.8 24.7 -4.9 -20.4 3.2 -34.1 -22.9 -47.0 Bank loans n.e.c. 14
15 23.1 43.7 18.7 . i 54.9 -.7 19.3 -34.4 -4.9 -14.1 -42.4 -8.1 Coaaaerclal paper 15
it 59.5 42.7 31.2 42.8 55.1 54.4 47.7 17.4 -29.1 8.7 22.4 -27.4 Other loans 14

17 585.7 . 40..2 552.2 532.4 401.5 429.7 350.9 208.5 235.2 249.7 110.4 135.4 Private* by sector 17
18 281.3 24/.9 291.4 308.7 347.2 274.5 223.8 145.5 149.7 184.9 108.3 174.1 Housenolds 18
19 242.1 284.5 187.7 157.1 159.9 104.3 92.5 30.5 40.0 54.8 -17.9 -44.4 Nonfinancial business 19
20 4.4 -.1 -4.4 4.5 5.9 -5.5 8.7 1.1 4.7 1.4 .9 3.4 Farm 20
21 71.5 5b. 7 39.2 32.5 31.0 14.1 11.2 4.8 5.8 4.4 -47.2 -51.7 Nonfarm noncorporate 21
22 144.0 227.9 152.9 118.2 123.0 97.8 72.4 24.4 29.4 44.4 28.5 -14.0 Corporate 22
23 42.3 50.8 73.0 44.4 74.3 48.9 34.4 12.4 25.5 28.0 20.2 23.8 Statetlocal sovernments 23

24 11.5 -11.7 24.9 15.4 12.5 34.3 24.2 19.0 42.8 -59.4 22.7 34.4 Fsn. borrowins In U.S. 24
25 5.2 4.8 8.1 1.1 35.0 20.7 1.9 28.4 11.5 14.7 14.5 22.9 Bonds 25
24 .5 -.4 4.2 -4.8 -9.7 1.3 2.0 -5.2 8.1 -3.5 1.4 9.9 Bank loans n.e.c. 24
27 17.8 -4.4 19.1 22.1 -14.9 23.1 25.4 15.4 44.7 -51.9 14.0 14.9 Commercial paper 27
28 -12.0 -11.4 *4.4 -2.8 2.1 -8.8 -3.3 -20.0 -3.5 -18.8 -11.1 -11.4 U.S. sovt. & other loens 28

29 751.9 7C9.1 728.3 712.0 848.2 705.4 419.4 498.9 497.2 479.3 498.8 450.5 Total domestic plus foreisn 29

Credit Market Borrowins by Financial Sectors

1 243.9 U7.8 155.2 174.9 148.1 192.3 92.0 220.7 101.3 83.2 141.8 215.3 Total, by transaction 1

2 187.5 120.4 129.0 147.0 144.8 172.8 144.2 185.4 149.4 118.0 172.9 187.4 U.S. sovernment-related 2
3 44.9 ’8.7 5.8 11.4 4.1 11.4 13.7 37.1 13.1 -29.7 20.4 31.1 Sponsored credit as. sec. 3
4 122.4 101.9 123.2 155.4 158.7 141.2 132.5 148.9 134.5 147.4 152.3 154.3 Mortsase pool securities 4
5 - - - - -.5 - - .2 Loans from U.S. sovernment 5

4 74.5 47.2 24.2 10.0 3.3 19.5 -54.3 35.2 -48.3 -34.7 -31.1 27.7 Private financial sectors 4
7 -50.9 32.8 44.7 24.2 18.9 82.7 -44.1 24.9 38.1 43.1 10.8 44.0 Corporate bonds 7
8 .3 a .3 -.4 .1 .2 .1 .4 .1 -.1 .9 -1.2 Mortsases 8
9 1.8 .9 2.5 2.3 -.5 2.1 2.0 1.1 1.3 -2.9 9.4 4.7 Bank loans n.e.c. 9

10 71.1 24.1 -4.0 34.2 13.7 -38.4 35.1 24.2 -52.0 -44.3 -14.0 -12.3 Open-market paper 10
11 54.2 -10.4 -37.2 -50.3 -28.9 -24.9 -27.3 -15.7 -35.8 -48.5 -34.4 -31.5 Fed. Home Loan Bank loans 11

12 243.9 147.8 155.2 174.9 148.1 192.3 92.0 220.7 101.3 83.2 141.8 215.3 Total, by sector 12
13 44.9 18.7 5.8 11.4 4.1 11.4 13.7 34.7 13.1 -29.7 20.4 31.3 Sponsored credit asencies IS
14 122.4 101.9 123.2 155.4 158.7 141.2 132.5 148.9 134.5 147.4 152.3 154.3 Mortsase pools 14

15 74.5 47.2 24.2 10.0 3.3 19.5 -54.3 35.2 -48.3 -34.7 -31.1 27.7 Private financial sectors 15
14 -10.0 5.9 3.7 -5.4 -2.9 -9.9 -5.8 14.2 -17.9 -11.9 -8.5 -13.1 Commercial banks 14
17 S.9 5.5 15.4 -4.9 -8.5 -29.5 -42.0 -30.8 -8.0 -3.3 -7.9 -2.4 Domestic affiliates (BHCsl 17
IB 51.2 -10.4 -42.3 -54.8 -28.2 -45.0 -30.9 -20.4 -43.2 -51.4 -37.7 -24.3 Savinss and loan assns. 18
19 -1.0 -l.B -1.3 -1.4 -4.7 4.1 -2.7 1.3 1.9 -.9 -3.3 -8.4 Mutual savinss banks 19
20 -11.B 51.9 48.1 34.4 19.4^ 47.4 1.1 25.1 -9.4 -4.8 -4.8 45.0 Finance companies 20
21 -1.5 -2.B -3.1 -.1 -4.0 -2.7 -1.4 .3 -.4 -.1 4.0 -4.3 REITs 21
22 40.4 -1.0 5.8 40.4 32.1 55.1 27.5 45.4 28.9 37.7 29.2 37.5 SCO Issuers 22

Credit Market Borrowins* All Sectors, by Transactions

1 1015.8 874.B 883.5 889.0 1014.3 897.8 711.3 719.7 598.5 542.5 440.4 445.8 Total 1
2 342.2 238.1 278.2 331.0 399.0 412.4 388.5 457.5 348.8 387.1 538.4 444.1 U.S. sovernment securities 2
3 54.1 48.4 74.8 78.3 70.7 54.2 34.5 18.3 25.3 37.7 37.9 28.2 Tax-exempt securities 3
4 13.1 125.8 134.7 113.5 81.8 170.2 -32.0 119.2 133.2 182.0 115.5 154.1 Corporate * foreisn bonds 4
5 294.2 248.4 249.9 248.3 352.4 212.3 210.7 144 .8 180.4 178.3 54.5 133.0 Mortsases 5

4 44.9 39.9 45.8 39.7 33.4 14.2 13.4 -4.2 -21.2 -7.0 -24.3 -11.3 Consumer credit 4
7 47.4 53.9 52.7 12.1 -3.5 30.1 -2.8 -24.7 12.4 -42.5 -11.9 -30.4 Bank loans n.e.c. 7
8 112.0 41.2 33.8 54.4 53.7 -14.3 79.9 5.4 -12.2 -114.3 -42.5 -5.5 Open-market paper 8
9 101.7 40.7 -10.5 -10.2 28.3 18.4 17.1 -18.4 -48.4 -58.7 -25.1 -70.3 Other loans 9

Funds Raised throush Mutual Funds and Carparate Equities

1 -174.8 -40.3 -43.1 14.7 -.8 54.4 -19.5 27.0 114.1 179.8 237.5 300.9 Total net Issues 1
2 -7.2 35.8 52.2 73.4 54.3 77.1 45.9 83.7 97.4 125.2 178.1 201.3 Mutual Funds 2
3 -147.4 -74.1 -115.3 -54.7 -57.1 -20.7 -45.4 -54.7 18.5 54.4 59.4 99.4 Corporate equities 3
4 -172.3 -98.7 -144.3 -79.3 -49.0 -48.0 -74.0 -41.0 -12.0 11.0 17.0 54.0 Nonfinancial corporations 4
5 1.0 4.4 .5 5.7 11.9 3.3 4.5 2.8 4.3 7.0 7.0 7.2 Financial corporations 

Foreisn shares
5

4 3.7 18.0 30.5 14.9 ■ 23.9 2.2 1.4 24.2 34.4 35.3 38.4 purchased In U.S. 4
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Credit Market Supply Credit Market Supply

5
ANNUAL FLOWS

Credit Market Supply ef Fends

ANNUAL FLOWS

1980 1981 1982 1983 1984 1985 1984 1987 1988 1989 1990 1991

1
Tetal funds advanced In credit Markets

S80.8 401.1 547.8te den. nenflnen. sector* 335.2

2

8y Federal aaencle* and ferelaa

Tetal net advances* hy type 99.1 109.1 117.4 120.8
S U.S. pevernaent securities 19.1 18.7 21.4 29.0
4 Residential nertaaae* SI.7 23.5 41.0 74.1
5 FHJ advances te thrifts 7.1 14.2 .8 -7.0
4 Other leans and securities 41.2 50.7 S4.S 22.7

7 By type ef lendert 99.1 109.1 117.4 120.8
8 U.S. pevernaent 2S.7 24.0 15.9 9.7
9 Spans, cr. ass. 0 at*, peels 45.4 48.2 45.5 49.8

10 Monetary authority S.5 8.8 7.7 14.7
11 Ferelan 24.S 28.0 28.5 24.7

12
Raency and ferelan berrewlnp net 

Spens. cr. aes. < ate. peels
In line 
44.8

It
47.4 44.9 47.8

IS Persian 24.2 23.5 14.0 17.S

Private domestic funds advanced

758.3 895.3 841.4 722.8 747.2 714.7 444.5 445.9 1

159.5 200.9 280.4 248.0 208.1 188.1 241.7 244.0 2
38.9 45.9 49.4 70.1 85.2 30.2 74.4 99.4 3
54.5 94.4 134.3 139.1 84.3 137.9 184.1 173.7 4
15.7 14.2 19.8 24.4 19.7 -11.0 -24.7 -38.0 5
48.4 44.2 55.1 14.3 14.8 31.0 27.8 11.0 4

159.5 200.9 280.4 248.0 208.1 188.1 241.7 244.0 7
17.1 17.8 9.7 -7.9 -9.4 -2.4 33.4 9.8 0
74.3 103.5 153.3 149.3 112.0 125.3 144.7 140.2 9
8.4 18.4 19.4 24.7 10.5 -7.3 8.1 31.1 10

59.8 41.2 98.2 41.8 95.0 72.7 53.2 45.8 11

74.9 101.5 154.1’ 171.8 119.8 151.0 147.4 157.0 12
8.4 1.2 9.7 4.2 4.4 10.4 23.5 15.4 13

14 Tetal net advances S05.1 342.7 S44.S 512.1
15 U.S. aevernaent securities 101.9 112.4 204.5 224.1
14 Tax-exempt securities 2S.9 S2.9 5S.1 54.4
17 Corporate and ferelan bends 19.7 17.4 9.9 11.4
10 Residential aertaaaes 71.1 5S.7 -2.3 58.S
19 Other mortsases and leans 95.5 142.4 100.1 154.9
20 Less: FHLB advances 7.1 14.2 .8 -7.0

Private financial Intermediation

482.0 797.2 744.9 452.8 485.3 488.2 573.7 391.4 14
233.3 280.3 301.1 244.3 189.7 247.2 340.0 335.7 15
58.7 178.4 45.7 83.5 53.7 45.0 45.5 32.3 14
33.2 42.0 89.8 47.5 94.4 45.5 43.4 83.2 17

105.3 91.8 115.9 120.2 141.3 94.5 34.4 -31.3 18
247.2 218.7 212.3 159.8 205.9 183.1 45.4 -44.3 19

15.7 14.2 19.8 24.4 19.7 -11.0 -24.7 -38.0 20

21
Credit nerket funds advanced 

by private financial Insts. 287.1 332.0 293.9 374.2
22 Ceemerelal hanklna 108.0 109.4 113.1 143.3
23 Thrift* 50.9 27.4 24.4 134.2
24 Insurance and pension funds 93.7 90.1 95.9 84.4
25 Other finance 34.5 105.0 40.4 14.2

24 Sources ef funds 287.1 332.0 293.9 374.2
27 Privet* deaestlc dep. 8 RPs 178.0 210.2 199.7 222.8
28 Credit aarket berrewlnp 24.7 55.4 24.7 31.5

29 Other sources 82.4 44.4 47.4 122.0
SO Ferelan funds -25.1 -22.4 -32.3 14.4
SI Treasury balances -2.4 -1.1 4.1 -5.3
32 Insurance and pension res. 84.1 83.4 119.7 94.7
S3 Other* net 24.0 4.7 -25.9 14.0

Private domestic nonfinanclal lnvestars

598.7 585.9 743.5 497.3 538.5 534.0 388.7 348.4 21
173.9 188.4 194.8 135.3 157.0 177.0 121.2 92.7 22
154.7 87.9 107.4 134.8 118.0 -90.9 -153.4 -157.3 23
130.5 158.7 174.0 149.1 174.4 197.9 183.7 215.5 24
139.5 150.8 247.1 74.2 87.1 249.9 237.2 197.4 25

598.7 585.9 743.5 497.3 538.5 534.0 388.7 348.4 24
309.4 210.7 242.4 173.8 229.4 209.5 53.3 1.0 27
78.9 84.9 124.0 92.4 93.7 40.0 .9 -21.4 28

210.4 290.3 357.1 231.1 215.3 284.5 334.5 349.0 29
8.8 19.7 12.9 43.7 9.3 -9.9 24.0 -20.7 30
4.0 10.3 1.7 -5.8 7.3 -3.4 5.3 5.7 31

143.0 155.8 171.3 94.9 174.1 192.0 144.1 235.5 32
54.4 104.5 171.1 98.4 24.5 105 .F 141.0 148.5 33

34 Direct lendlnp In cr. markets 44.7 44.1 97.1 147.3 142.2 294.2 125.3 247.9 240.5 194.2 185.9 21.7 34
35 U.S. sovernment securities 31.9 23.4 59.9 89.4 100.1 150.2 20.4 100.5 134.5 125.< 123.3 47.7 35
34 Tax-exeapt securities .8 19.9 32.2 40.5 32.4 80.7 1.4 94.1 57,3 42. 24.9 9.4 34
37 Corperete and ferelan bends -13.8 -1.9 -9.0 -3.9 -4.5 -14.8 44.8 4.4 -32.2 -24.5 -23.4 -21.0 37
38 Open-market paper -3.5 -2.8 -5.9 23.9 11.5 59.9 9.5 13.3 41.9 2.9 18.0 -34.4 38
39 Other 29.3 27.5 20.0 17.5 24.7 22.2 49.1 31.5 39.0 29.4 42.3 21.9 39

40 Depeslts and currency 191.2 218.0 208.9 240.2 312.9 221.3 282.8 . 190.3 233.1 225.7 83.0 28.1 40
41 Currency 10.3 9.5 9.7 14.3 8.4 12.4 14.4 19.0 14.7 11.7 22.4 19.7 41
42 Checkable depeslts 7.3 19.7 17.4 29.9 28.1 43.0 98.2 -.3 12.5 .4 .4 52.0 42

43 Snail tine 8 svp*. deposit* 82.2 47.4 135.8 215.4 150.7 138.5 120.4 74.0 122.4 98.2 59.4 19.5 43
44 Money aerket fund share* 28.5 102.2 33.5 -39.0 49.0 7.2 43.2 28.9 21.2 84.7 54.0 34.5 44
45 Larpe tine depeslts 45.2 34.4 1.9 -4.7 71.9 4.3 -19.7 47.4 40.4 9.1 -42.1 -91.2 45
44 Security RPs 14.8 4.2 11.1 23.1 9.8 17.7 20.2 21.4 32.9 14.9 -20.5 -13.8 44
47 Forelpa depeslts

Tetal ef credit akt. Instru­

2.8 -1.7 -.4 3.1 -5.1 -1.7 5.9 -2.5 -11.2 4.4 7.1 7.5 47

48 ments. deposits* and currency 235.9 284.1 304.0 407.5 475.1 517.5 408.1 438.2 473.4 419.9 248.9 49.8 48

49 Public heldlnps as S ef tetal 27.4 27.0 28.2 21.4 20.8 22.4 32.2 34.0 24.9 25.9 39.2 51.3 49
50 Pvt. finan. Intermediation (k) 94.1 94.9 80.7 73.5 87.8 73.5 99.8 74.2 78.4 77.4 47.8 89.0 50
51 Tetal ferelan fund* 1.2 5.4 -3.8 41.3 48.4 80.9 111.1 105.5 104.3 42.8 77.2 25.1 51

Mutual Fund Snares and Corporate Caultits Nat Included Above

1 Tetal net Issues 18.4 -4.2 17.3 54.4 -42.4 21.5 88.5 7.1 -119.3 -45.4 15.8 208.4 1
2 Mutual fund shares 3.5 4.4 9.4 29.3 27.3 88.7 140.9 70.2 4.1 38.5 45.7 150.4 2
3 Cerperste eeultles 14.9 -10.4 7.9 27.3 -49.8 -47.2 -72.4 -43.1 -125.4 -103.9 -50.0 58.0 3

4 Rce. by financial Institution* 24.5 25.8 28.5 51.8 12.0 59.3 41.1 22.2 4.1 18.9 27.5 74.5 4
5 Other net purchases -4.1 -31.9 -11.2 4.8 -54.4 -37.9 27.4 -15.1 -123.3 -84.3 -11.7 132.1 5

Lina netess (lit Pate 2 line 1. (Alt Include* fam and commercial etrtietat. 
(ISIt Credit market fund* raised by federally sponsored credit spend es and 
net Issue* ef federally related aertpep* peel securities. (Kit Line 1 less 
line 2 plus lines 12 and IS. Rise line 21 less line 28 plus line 34. 
Rise sun ef line* 29 and At less line* 41 and 47. (19)i Includes fam and 
cenaerclel vertpepes. (271t Line 40 less lines 41 and 47. (201t exclude* 
eaulty Issue* and Investnent ceapeny shares. Includes line 20. <S0It Farela* 
depeslts at ceasaerclal hanks* plus hank berrewlnps frea farelan trenches* 
and llshllltles ef ferelan hankIna efflce* te ferelpn affiliates* net 
ef clslas en ferelan affiliates and depeslts hy hanklna In ferelan hanks.
(51) t Deaand depeslts and nete balance* at ceaaerdal hank*.
(52) t excludes Investnent ef . these reserves In eerperate eeultles. 
(SSIt Mainly retained earnlna* end net alscellaneeu* liabilities. 
(14It Line 14 less line 21 plus line 28. (35-39)t Line* IB-19 less esteents 
aceulred by private finance plus aeeunts borrowed hy private finance. 
Line 39 Includes aertaeae*. (41It Mainly an effset te line 10. (40It Line* 
S4 and 40. Rise line 14 less line 29 plus line* 41 and 47. (49)t Un* 2/ 
(line* 1 ♦ IS). (50)> Line 21 / line 14. (Slit Lin* 11 plus line SO. 
Cerperste Caultlest (l-S)t Include* Issues by financial Instltutlan*.
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MARCH 12. 1992
Credit Market Supply

Credit Market Supply of Funds

Credit Market Supply

6

SEASONALLY ADJUSTED ANNUAL RATES SEASONALLY ADJUSTED AIO4UAL RATES

1989 1
I II III IV I

1990 t
1 II III IV 1

1991
I XI III IV

Total funds advanced ln credit Markets
1 7 AO. A 720.7 701.A A9A.A 835.7 AA9.3 593.2 A79.9 ASA.5 5S8.9 A7A.1 A1A.1 to don. nonfinan. sectors 1

2 S1A.S 8.1 239.A 188.5 218.5 290.1 SA7.A 190.8 282.9 21S.7 290.A

By

200.A

Federal asencies and foreisn

Total net advances, by type 2
5 8A.5 -no.a 119.1 25.5 9.2 100.9 1A2.0 A5.A 1A0.1 50.9 12S.S 85. r U.S. sovernment securities 3
A 12A.8 11A.A 139.2 173.2 194.5 185.2 17A.3 180.5 17A.0 18A.A 180. A 151.3 Residential mortsases A
5 5A.2 -10.A -37.2 -50.3 -28.9 -2A.9 -27.3 -15.7 -S5.8 -A8.5 -SA.A -S1.5 FHLB advances to thrifts 5
A 50.8 1A.A 18.A AO.2 AS.A S1.0 5A.A -19.A 2.5 2A.A 22. A -2.5 Other loans end securities A

7 31A.3 8.1 239.A 188.5 218.5 290.1 3A7.A 190.8 282.9 21S.7 290.A 200.A By type of lender: 7
8 • A -5.7 -8.9 3.9 38.3 SA.l AS.A -3.7 28.1 28.8 A.A -22.5 U.S. sovernment 8
9 18A.5 27.5 1A0.0 1A9.5 179.1 1A3.A 182. A 141.9 1A4.0 12S.9 185.0 1A7.A Spans, cr. ass. 8 ats. pools 9

10 11.A -8.1 -28.1 -A.5 -.3 30.8 2A.2 -2A.2 AO.2 1.8 57.A 5.0 Monetary authority 10
11 120.2 -5.A 13A.A 39.9 l.A 59.A 75.1 7A.8 SO.A 59.1 AS.3 50.3 Foreisn 11

12 187.5 120.6 129.0 1A7.0 1AA.8 172.8 1AA.2 185. A 1A9.A 118.0
Asency
172.9

and fereisn borrowins not ln line 1: 
187.A Spons. cr. ass. 8 ats- pools 12

15 11.5 -11.7 2A.9 15.A 12.5 SA.3 2A.2 19.0 A2.8 -59.A 22.7 SA.A Foreisn 13

Private doaestic funds advanced

1A 023.1 821.5 A17.9 A90.A 79A.5 588.2 A18.2 493.7 3A3.9 S83.A 381.3 A37.7 Total net advances 1A
15 255.7 3A8.5 159.1 305.5 389.9 311.5 2AA.A All.9 208.7 33A.2 A15.0 S83.0 U.S. sovernaent securities 15
1A 5A.1 A8.A 7A.8 78.3 70.7 5A.2 3A.5 18.3 25.3 37.7 37.9 28.2 Tax-exeapt securities 1A
17 37.A 87.A A2.5 7A.5 55.0 75.7 27.1 95.A 73.5 97.0 8A.9 77.3 Carperate and foreisn bonds 17
18 109.3 113.5 SA.l A7.2 103.1 25.7 28.2 -18.A -20.9 -20.8 -79.8 -S.5 Residential aortsases 18
19 218.A 212.9 18A.1 11A.7 1AA.9 92.1 52.A -29.2 A1.5 -115.0 -112.9 -78.9 Other aortsases and loans 19
20 5A.2 -10.A -37.2 -50.3 -28.9 -2A.9 w-27.3 -15.7 -S5.8 -A8.5 -SA.A -SI.5 Less: FHLB advances 20

Private financial Intermediation

Credit aarket funds advanced
21 505.1 A81.3 S7A.8 57A.A A53.5 282.A 299.A 519.5 307.A 21A.S A07.0 AAA.A by private financial Insts. 21
22 172.1 1A0.5 193.7 181.7 17A.3 1A0.9 107.A A1.8 123.3 S0.1 77.0 1A0.A Caaaerclal banklns 22
23 3.7 -AS.0 -130.2 -19A.0 -70.0 -211.9 -1A0.8 -170.8 -175.A -155.2 -205.2 -97.3 Thrifts 23
2A 1A9.2 275.9 1A8.A 218.1 1A9.2 2A1.A 135.A 188.3 209.A 218.3 2S0.2 204.0 Insurance and pension funds 2A
25 180.2 287.9 1A2.9 3A8.8 179.9 111.7 21A.9 AAO.2 1A8.A 119.2 S05.0 217.A Other finance 25

2A 505.1 A81.3 37A.8 57A.A A53.5 282.A 299. A 519.5 S07.A 2)4.5 A07.0 AAA. A Saurces af funds 2A
27 185.8 22A.0 2A7.7 178. A 19A.3 -5.7 A5.5 -22.8 21A.A -118.1 -72.A -20.0 Private daaestlc dep. 8 RPs 27
28 7A.5 A7.2 2A.2 10.0 S.3 19.5 -5A.3 35.2 -AS. 3 -SA.7 -31.1 27.7 Credit aarket borrowins 28

29 2A2.9 A08.1 100.8 38A.1 253.9 2A8.A 308.2 507.1 141.1 SA7.2 510.7 A5A.9 Other sources 29
30 -35.1 -2A.9 21.2 -.8 IS.5 23.5 87.5 -28.5 9.A -99.3 SO.S -23.1 Foreisn funds SO
31 -17.9 18.8 -20.9 A.A 5.2 -1.0 15.7 S.A 20.A -22.3 5.7 18.7 Treasury balances 31
32 183.1 290.8 13A.0 159.9 9A.8 209.1 128.S 222.1 291.A 178.7 27A.2 195.A Insurance and penslan res. 32
S3 112.7 123.A -33.5 220.5 138.3 3A.9 78.7 S10.1 -180.A 310.1 198.5 2A5.9 Other, net 33

Private doaestic nonfinancial Investors

SA ISA. A 187.A 2A9.3 125.8 344.3 325. A AA.A 9.A 8.2 ISA.5 -5A.8 .8 Direct lendlns in cr. aarkets SA
35 153.3 135.7 1A5.A 47.A 189.0 175.A ISA.A -5.7 1A.7 1A2.1 -5.8 17.5 U.S. sovernaent securities 35
SA 83.5 25.0 A5.A 7A.9 A5.3 AO.O 7.A -13.5 15.2 22.1 1A.3 -1A.9 Tax-exeapt securities SA
37 -100.8 -21.7 4A.3 -29.A 8.1 21.3 -120.3 -2.8 A.8 19.2 -90.A -17.5 Corporate and foreisn bonds 37
38 A3.5 15.8 -12.3 -35.5 19.0 53.0 12.8 -9.A -AA.A -85.7 -1.8 -12.2 Open-aarket paper S8
39 1A.9 32.7 A.3 AA.S A2.9 35.7 29.8 A1.0 18.1 1A.7 25.0 27.8 Other 39

AO 227. A 2AA.1 219.8 211.2 212.7 24.7 74.2 20.A 2S1.2 -94.7 -38.A 1A.5 Depeslts and currency AO
Al 13.A 11.5 5.8 1A.1 20.0 22. A 30.9 1A.9 S8.7 A.O 8.0 25.9 Currency Al
A2 -19.2 -17.A 5.7 S3.A 24.9 A.5 -A.l -2S.5 5A.S 14.2 104.7 32.8 Checkable deposits 42

AS 38.8 95.1 141.4 117.5 115.5 19.9 A0.8 Al.A 10A.8 1.0 -52.8 25.1 Small tiae 8 svss. deposits AS
AA 78.0 9A.5 119.A 52.8 108.A -32.7 10A.0 42.1 171.0 -AS.5 -1.7 52.0 Money aarket fund shares AA
A5 55.A 25.5 -30.8 -13.9 -15.7 -15.5 -70.7 -AA.A -AO .8 -72.8 -10A.S -124.8 Larse tiae deposits 45
AA 32.A 2A.5 12.0 -11.A -37.1 18.2 -2A.5 -SA.A -5A.7 S.O -1A.S 14.9 Security RPs AA
A7 28.S A.5 -S5.7 1A.5 -S.A 7.8 -2.2 2A.S -22.2 17.5 2A.1 8.A Farelon deposits A7

Total of credit akt. lnstru-
A8 A22.0 A31.5 489.1 S3A.9 557.0 " S50.1 138.7 29.8 239.3 S9.8 -95.2 15.S aents* deposits* and currency 48

AS A2.1 1.1 32.9 2A.5 25.8 Al.l 5A.1 38.2 5A.9 AA.A 58.2 AA.5 Public haldlnps as * of total 49
50 81.1 82.9 AO.7 83.2 57.1 A8.0 71.A 105.2 84.5 55.9 10A.7 10A.2 Pvt. finan. intermediation (X) 50
51 85.1 -30.5 157.A 39.1 1A.9 83.1 1A2.A 48.3 AO.O -AO.2 73.A 27.1 Total fereisn funds 51

Mutual Fund Shares and Corporate Eaultles Mot Included Above

1 -17A.8 -AO.S -AS. 1 1A.7 -.8 5A.A -19.5 27.0 UA.l 179.8 232.5 S00.9 Total net Issues 1
2 -7.2 35.8 52.2 73.A 5A.3 77.1 45.9 83.7 97.A 125.2 178.1 201.S Mutual fund shares 2
S -1A7.A -7A.1 -115.3 -5A.7 -57.1 -20.7 -AS.A -5A.7 18.5 54.A 59.A 99.A Carperate eaultles S

A A.8 -1A.2 21.2 A3.7 SA.A AA.A -AA.A 53.2 80.9 57.1 91.1 7A.7 Aca. by financial Institutions A
5 -181.A -2A.2 -BA.3 -47.0 -S7.2 -8.3 24.9 -2A.2 35.2 122.7 1AA.S 224.2 Other net purchases 5

Line notes: (1): Pose 2 line 1. (A): Includes fara and commercial aortsases. 
(12): Credit aarket funds raised by federally saansared credit asencies and 
net issues af federally related aertsese seel securities. (14): Line 1 less 
line 2 plus lines 12 and IS. Also line 21 less line 21 plus line SA. 
Also sua af lines 29 and AS less lines Al and 47. (19): Includes fara and 
coamercial aertseses. (27): Line AO less lines Al snd A7. (28): Excludes 
eeulty Issues and Investaent caapany shares. Includes line 20. (SO)': Farelon 
deposits at ceoaserclel banks* plus bank berrawlnps froa farelon branches* 
and liabilities af farelon benklno offices to farelon affiliates* net 
of claias an farelon affiliates and deposits by benklno In farelon banks.
(51) : Deaand deposits and note balances at caaaerclal banks.
(52) : Excludes investaent af these reserves ln corporate eaultles. 
(5S): Mainly retained eernlnos end net miscellaneous liabilities. 
(SA): Line 1A less line 21 plus line 28. (35-39): Lines 15-19 less aaaunts 
aceulred by private finance plus aaaunts borrowed by private finance. 
Line 39 Includes aartosots. (Al): Mainly an offset to line 10. (A8): Lines 
SA and AO. Also line 1A less line 29 plus lines Al and A7. (49): Line 2/ 
(lines 1 ♦ IS). (50): Line 21 / line 1A. (51): Line 11 plus line SO. 
Corporate Eaultles: (1-5): Includes Issues by financial Institutions.
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1980 1981 1982 198S 1984 1985 1984 1987 1988 1989 1990 1991

MARCH 12. 199: 
Keusehelds Households

7
AtMUAL FLOWS

Households. Personal Trusts, and Nanpreflt Orpanizatlans

annual flows

1 Personal Incone 2245.4 2534.7 2491.0 2842.5 3154.4 3379.8 3590.5 3802.0 4075.9 4380.2 4479.8 4835.3 1
2 - Personal taxes and nentaxes 312.4 340.2 371.4 348.8 395.1 434.8 459.0 512.5 527.7 591.7 421.0 414.1 2

3 * Disposable personal InceM 1953.0 2174.5 2319.4 2493.7 2759.5 2943.0 3131.5 3289.5. 3548.2 3788.5 4058.8 4219.2 3
4 - Personal outlays 1798.7 1982.1 2119.4 2324.7 2537.2 2753.2 2943.4 3144.9 3392.0 3421.4 3852.2 3998.1 4
5 ■ Personal savins. NIPA (1) 154.3 192.4 200.0 149.0 222.3 189.7 .187.8 142.7 154.2 144.9 204.4 221.1 5

4 • Credits frea pevt. Insurance 35.3 39.7 43.9 53.5 43.9 72.3 78.7 75.9 84.9 93.3 88.0 82.9 4
7 « Het durables in consuaatlon 24.S 27.3 22.4 50.4 81.8 95.8 111.4 102.9 112.4 109.7 84.7 40.7 7
8 * Capital consuaption 242.5 243.0 279.4 293.3 308.8 334.8 359.3 385.4 412.9 442.1 475.0 504.0 8
9 ■ Cross savins 458.3 522.5 545.9 544.4 474.8 492.4 737.3 705.0 744.4 812.0 854.2 848.7 9

10 Gross Investaent 454. S 500.3 542.0 599.0 477.2 487.0 787.3 717.2 809.2 894.7 857.0 907.9 10
11 Capital expend, net of sales 338.7 352.7 340.4 415.0 484.7 525.5 584.4 424.7 479.0 713.9 702.7 454.3 11
12 Residential construction 114.S 113.2 91.7 125.9 153.4 157.4 180.4 202.7 222.9 234.7 214.7 191.1 12
IS Consuner durable soods 212.5 228.5 234.5 275.0 317.9 352.9 389.4 403.7 437.1 459.8 445.9 445.1 13
14 Nonprofit plant and equip. 9.9 11.0 12.4 14.2 15.2 15.2 14.1 18.3 19.0 19.5 20.1 20.1 14

IS Net financial investMnt 115.7 147.4 201.3 183.9 190.4 141.5 200.9 92.5 130.2 180.8 154.3 251.4 15
14 Ne acq. of financial assets 244.0 244.9 291.4 375.5 423.5 444.0 499.0 382.8 452.3 473.0 414.3 431.4 14

17 Dep. 8 cr. akt. instr. 193.1 225.2 223.0 297.2 380.9 308.3 244.2 343.8 382.3 374.1 222.8 28.3 17

18 Deposits 152.8 184.3 172.9 183.8 245.2 149.5 219.7 153.1 149.4 197.4 71.3 41.2 18
19 Checkable dep. 8 curr. 4.3 34.0 20.9 25.2 15.8 22.4 93.0 5.1 -.7 19.0 18.9 47.2 19
20 Saall tiae 8 svps.dep. 82.5 47.5 134.3 210.1 153.2 143.9 120.4 44.8 115.3 88.3 52.1 12.4 20
21 Larpe tiae deposits 39.4 14.1 -15.1 -20.4 52.0 -25.5 -33.3 53.1 28.0 4.2 -44.4 -72.0 21
22 Money akt. fund shares 24.5 90.7 32.8 -51.1 44.0 8.7 39.4 28.1 27.0 84.1 44.7 53.4 22

23 Credit akt. Instrunents 40.3 38.9 50.1 113.4 115.7 158.8 44.5 190.7 212.7 178.5 151.5 -12.9 23
24 U.S. pevt. securities 31.4 20.4 33.4 58.1 81.3 31.8 -42.4 42.7 123.7 124.5 100.0 14.4 24
25 Tex-exempt securities .7 19.8 31.8 39.3 31.5 81.0 -1.2 93.1 54.1 41.7 22.4 4.4 25
24 Corporete 8 bonds -13.8 -1.9 -9.0 -3.9 -4.5 -14.8 44.8 4.4 -32.2 -24.5 -23.4 -21.0 24
27 Mortsoses 17.9 10.9 9.7 .7 1.5 3.4 29.4 21.0 25.4 19.9 35.2 22.4 27
28 Open-narket paper 3.8 -10.2 -15.9 19.2 8.1 59.4 13.9 7.4 41.4 -1.1 17.1 -35.1 28

29 Mutual fund shares 1.7 4.4 7.4 24.1 21.9 73.5 141.5 71.8 2.3 41.9 52.7 133.4 29
SO Corporate equities -12.3 -43.5 -23.2 -28.5 -78.1 -119.4 -135.0 -99.8 -122.4 -131.4 -49.5 -14.2 30

SI Life Insurance reserves 9.7 9.2 7.2 8.0 5.2 10.7 17.5 24.0 25.3 24.2 25.7 31.8 31
32 Pension fund reserves 108.8 108.7 144.3 134.5 147.7 212.4 213.8 87.4 184.5 204.1 182.2 259.7 32

SS Net inv. in noncorp. bus. -49.7 -44.5 -79.4 -80.0 -74.5 -41.5 -28.8 -42.1 -40.5 -72.3 -44.1 -28.8 S3
34 Security credit 5.9 -1.5 3.1 2.7 1.0 13.5 9.0 -5.8 1.8 12.3 9.2 11.4 34
35 Mlscelloneous assets 4.8 4.8 7.1 15.5 1.3 28.3 14.9 21.3 17.0 14.2 15.3 9.4 35

34 Net increase in llsbllltles 128.3 117.3 90.1 191.5 233.1 304.4 298.1 290.3 322.1 292.2 240.0 179.8 34
37 Credit Mrket Instrunents 117.5 114.5 84.1 179.2 231.1 283.1 289.7 302.2 315.8 287.3 257.8 140.2 37
38 Hoae aortpapes 95.7 73.4 44.2 109.9 134.1 151.8 214.9 233.1 230.5 219.2 218.7 139.4 38
59 Installment cans, credit 1.7 13.5 14.9 44.1 75.0 77.0 55.3 38.0 55.1 42.0 17.4 -4.8 39
40 Other consuner credit .9 3.4 1.4 4.8 4.4 5.5 2.7 -4.5 -4.7 1.0 -3.1 -11.7 40

41 Tax-exenpt debt S.l 4.4 8.5 11.4 10.2 30.2 -2.2 -1.0 1.3 2.5 4.1 8.8 41
42 Other Mrtpapes 1.9 2.3 2.4 2.5 2.5 2.4 4.1 32.3 27.0 13.4 10.9 10.4 42
45 Bank loans n.e.c. 5.3 4.5 2.9 3.2 -.2 4.9 4.3 -2.7 -1.1 1.4 -2.0 8.7 43
44 Other loans 8.8 11.1 7.4 3.3 2.9 9.3 4.4 4.9 7.8 7.4 11.7 9.2 44

45 Security credit 7.3 -1.7 2.8 8.4 -2.3 18.9 4.7 -14.3 1.7 -1.0 -3.7 11.2 45
44 Trade debt 2.3 2.7 2.4 3.4 5.3 2.5 3.0 3.2 4.1 5.0 5.8 4.0 44
47 Hiscellaneous 1.2 1.8 .8 .4 -1.0 .1 -1.3 1.2 .4 .8 .1 2.4 47

48 Discrepancy 4.0 22.1 3.9 -32.4 -.3 5.4 -50.1 -12.2 -42.4 -82.4 -.8 -59.1 48

(1) See table at end ef release for derivation of alternative persenel
ssvlnp Matures.

MeMranda:

Nat physical Investment:

(A) Residential construction
49 expenditures 114.3 113.2 91.7 125.9 153.4 157.4 180.4 202.7 222.9 234.7 214.7 191.1 49
50 - Capital censunptien 47.0 51.4 54.3 57.0 40 .*0 44.4 47.1 70.0 73.0 74.0 79.4 83.9 50
51 ■ Net Investnent 49.4 41.7 37.4 48.8 93.4 93.0 113.4 132.7 150.0 158.7 137.4 107.2 51

52 - hum Mrtpapes 95.7 73.4 44.2 109.9 134.1 151.8 214.9 233.1 230.5 219.2 218.7 139.4 52
53 ■ Excess Mt InvestMnt

(8) CensuMr durables

-24.3 -11.7 -8.7 -41.1 -40.4 -58.7 -101.3 -100.4 -80.5 -40.5 -81.3 -32.2 53

54 expenditures 212.5 228.5 234.5 275.0 317.9 352.9 389.4 403.7 437.1 459.8 445.9 445.1 54
55 - Capital censuaptlen 184.2 201.2 214.1 224.4 234.1 257.1 278.2 300.8 324.5 350.1 379.2 404.5 55
54 ■ Net InvestMnt 24.3 27.3 22.4 50.4 81.8 95.8 111.4 102.9 112.4 109.7 84.7 40.7 54

57 - Censuner credit 2.4 14.9 14.4 48.9 81.7 82.5 58.0 33.5 50.- 43.1 14.3 -14.5 57
58 a Excess net InvestMnt 23.4 10.4 4.9 1.7 .1 13.3 53.4 49.4 42.3 44.4 72.4 57.1 58
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HARCH 12. 195 ' 
Households Households

Households. Persenel Trusts, and Monprofit Orsanizetlons 8
SEASONALLY ADJUSTED AX4UAL RATES SEASONALLY ADJUSTED ANNUAL RATES

1989 I 1990 I 1991
I II III IV 1 I 11 Ill IV 1 I II III IV

1 4303.8 '351.7 4390.9 4474.4 4580.4 4454.7 4719.3 4744.7 4748.0 4821.1 4853.3 4898.8 Persenel Income 1
2 574.3 597.4 591.8 402.9 404.4 422.7 427.5 427.3 417.1 413.7 415.1 418.5 - Personal taxes and nontaxes -

3 3729.5 3754.1 3799.1 3871.5 3974.0 4032.U 4091.8 4137.4 4150.9 4207.4 4238.2 4280.3 Disposable personal Incoae 3
A 3535.8 3593.4 3454.8 3700.4 3774.4 3815.3 3895.4 3921.7 3937.5 3977.8 4025.4 4051.7 - Personal outlays 4
5 193.7 140.7 142.3 171.1 197.4 214.7 194.4 215.7 213.4 229.4 212.4 228.4 ■ Personal savins* NIPA (1) 5

A 87.1 94.7 93.4 97.4 80.5 84.0 99.4 84.1 75.5 85.4 84.3 84.3 ♦ Credits froa sovt. insurance 4
7 110.4 113.8 117.0 97.4 104.7 88.4 85.4 45.9 41.1 37.4 47.9 34.2 ♦ Met durables in consunption 7
• 429.5 435.0 450.0 454.0 447.5 471.5 477.4 483.2 497.7 501.7 505.0 511.8 ♦ Capital consuaption 8
9 820.9 804.2 803.0 820.1 852.1 842.5 859.0 850.9 827.7 854.3 849.8 842.9 « Gross savins 9

10 798.1 1032.9 891.8 855.9 902.8 1004.3 735.7 783.2 1012.8 749.1 914.8 934.7 Grass Investaent 10
11 702.1 713.8 728.8 711.0 720.4 708.4 703.2 478.0 457.5 445.0 452.0 444.3 Capital expend, net of sales 11
12 233.4 237.2 234.8 233.4 220.9 224.1 214.1 205.5 194.1 185.0 179.1 200.0 Residential construction 12
IS 449.4 457.2 474.5 458.0 479.9 444.4 447.1 451.9 440.7 440.0 452.9 444.9 Consuaer durable soods 13
14 19.3 19.4 19.5 19.7 19.8 19.9 20.0 20.7 20.7 20.0 20.0 19.5 Monprofit plant and equip. 14

15 94.1 319.1 143.0 144.9 182.2 297.8 32.5 105.2 355.3 124.1 242.9 248.4 Het financial investaent 15
It 344.9 413.2 458.2 455.3 551.7 571.4 250.3 283.8 523.2 321.1 410.8 475.0 Met ace. of financial assets 14

17 383.7 341.5 444.3 312.9 484.5 307.2 101.8 -2.4 224.8 35.0 -137.4 -11.0 Dep. 8 cr. akt. instr. 17

18 178.4 204.8 212.0 192.7 197.4 -9.5 79.8 17.1 247.7 -90.5 -33.3 20.9 Deposits 18
19 18.2 .9 -.5 57.4 24.2 45.7 11.3 -7.8 42.4 28.4 124.5 51.5 Checkable dep. t curr. 19
20 30.2 85.4 133.0 104.4 107.9 9.4 34.1 54.9 100.9 -5.7 -40.9 14.1 Saali tiae t svss.dep. 20
21 52.8 22.4 -38.5 -19.7 -35.1 -25.3 -40.5 -44.8 -59.7 -53.1 -98.4 -74.7 Larse tiae deposits 21
22 77.4 98.1 118.0 50.7 98.4 -39.4 92.8 34.8 143.9 -40.1 -.4 30.0 Haney akt. fund shares 22

23 205.0 154.4 234.3 120.2 284.9 314.4 22.0 -19.4 -40.9 125.5 -104.3 -31.9 Credit akt. instruaents 23
24 155.4 124.3 158.0 58.2 132.0 183.8 114.3 -SO.1 -33.7 140.7 -33.1 -8.4 U.S. sovt. securities 24
25 85.7 27.0 59.3 74.7 47.9 38.4 .5 -14.4 7.4 15.4 12.3 -17.8 Tax-exeapt securities 25
26 •100.8 -21.7 44.3 -29.4 8.1 21.3 -120.3 -2.8 4.8 19.2 -90.4 -17.5 Corporate 4 fjn. bonds 26
27 24.9 19.4 -14.4 51.8 43.0 27.3 15.2 35.5 30.2 21.7 9.4 28.2 Mortseses 27
28 39.7 3.5 -12.7 -34.9 15.9 45.8 12.3 -5.7 -49.4 -71.7 -2.5 -14.4 Open-aarket paper 28

29 -1.9 40.7 54.4 72.3 49.8 44.7 30.5 45.7 75.3 112.4 155.8 191.0 Hutual fund shares 29
30 -178.9 -72.3 -152.7 -122.3 -74.1 -51.1 10.2 -81.0 -52.2 -15.7 -14.2 27.2 Corporate eeulties 30

31 23.4 32.9 21.4 24.9 24.7 29.9 24.4 23.7 34.0 40.1 28.1 25.2 Life Insurance reserves 31
32 197.1 273.8 153.9 199.7 133.8 227.4 101.9 245.9 310.5 192.1 318.0 218.3 Pension fund reserves 32

33 -72.7 -44.8 -48.2 -83.9 -59.7 -19.5 -48.9 -47.8 -53.9 -53.9 9.1 -12.0 Met Inv. in noncorp. bus. 33
34 3.4 24.2 -14.5 34.1 -8.5 -.5 17.1 28.8 -12.0 -2.8 39.7 21.5 Security credit 34
35 10.4 15.2 15.3 15.7 3.3 13.5 13.3 30.9 -5.3 14.0 14.0 14.8 Hiscellaneous assets 35

34 248.9 294.1 295.2 310.5 349.5 273.9 217.9 178.4 147.9 197.0 147.9 204.4 Met Increase In liabilities 34
37 281.3 247.9 291.4 308.7 347.2 274.5 223.8 145.5 149.7 184.9 108.3 174.1 Credit aarket Instruaents 37
38 212.4 210.3 225.4 228.3 292.9 223.9 193.4 144.4 148.9 140.4 105.4 143.1 Hoae aortsases 38
39 44.4 45.2 34.0 42.4 32.0 17.7 20.4 -.4 -12.4 -5.2 -7.9 4.5 Installaent eons, credit 39
40 2.5 -5.3 9.8 -2.9 1.4 -3.5 -7.0 -3.4 -8.8 -1.8 -18.4 -17.8 Other consuaer credit 40

41 -1.5 .1 3.0 8.3 — .4 4.4 4.5 5.7 .7 4.5 18.4 9.4 Tax-exeapt debt 41
42 17.3 10.7 15.4 10.0 15.5 10.2 12.0 4.0 11.2 11.0 9.0 11.0 Other aortsases 42
43 -.8 1.2 -5.8 11.7 1.8 3.2 3.3 -14.1 14.4 10.3 -5.9 14.0 Bank loans n.e.c. 43
44 4.9 5.4 7.5 10.7 23.8 14.4 -2.8 9.4 15.8 5.8 7.3 7.8 Other loans 44

45 -14.7 21.2 -1.4 -7.0 -2.3 -7.8 -13.2 8.3 -7.8 2.8 30.0 19.8 Security credit 45
44 4.4 4.4 4.7 4.1 4.0 7.1 7.4 2.8 4.0 4.0 4.0 7.9 Trade debt 44
47 -.4 .5 .5 2.7 -1.4 o -.2 1.9 1.9 1.3 3.4 2.9 Hiscellaneous 47

48 22.8 -228.4 -88.9 -35.8 -50.7 -143.8 123.3 47.7 -185.0 85.2 -45.0 -71.8 Discrepancy 48

(1) See table at end of release far derivation af alternative personal 
savins erasures.

Heaorenda:

Met physical lnvestaentt

(A) Residential construction
49 233.4 237.2 234.8 233.4 220.9 224.1 214.1 205.5 194.1 185.0 179.1 200.0 expenditures 49
50 74.8 75.4 74.3 77.1 77.8 78.4 79.3 81.8 82.3 83.6 84.5 85.5 - Capital censuaptlen 50
51 158.4 141.4 158.5 154.3 143.1 145.5 134.8 123.7 113.8 101.4 94.6 114.5 • Met Investaent 51

52 212.4 210.3 225.4 228.3 292.9 223.9 193.4 144.4 148.9 140.4 105.6 143.1 - Hoere aortsases 52
53 -54.0 -48.7 -44.9 -72.0 -149.8 -78.4 -54.4 *40.7 -35.1 -59.0 --ll.O -28.6 ■ Excess net Investaent 53

(8) Consuaer durables
54 449.4 457.2 474.5 458.0 479.9 444.4 447.1 451.9 440.7 440.0 452.9 446.9 expenditures 54
55 338.8 343.4 357.5 340.4 373.2 374.2 381.5 384.0 399.4 402.4 405.0 410.7 - Capital consuaption 55
54 110.4 113.8 117.0 97.4 104.7 88.4 85.4 45.9 41.1 37.4 47.9 36.2 • Met investaent 56

57 44.9 39.9 45.8 39.7 33.4 14.2 13.4 -4.2 -21.2 -7.0 -26.3 -11.3 - Consuaer credit 57
58 43.7 73.8 71.1 57.7 73.1 74.2 72.2 70.1 42.3 44.5 74.2 47.5 ■ Excess net Investaent 58
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MARCH 12. 1„? 
Nonfinancial Business Monfiaa >clal Business

9
ANNUAL FLOWS

Nonfinancial Business

ANNUAL FLOWS

1N0 1981 1982 198S 1984 1985 1984 1987 1988 1989 1999 1991

All Nonfinancial Buslnessi s

1 Incoae Before taxes 372.3 389.1 334.1 377.2 444.9 444.5 457.3 540.5 599.9 404.7 409.1 594.7 1
2 Cross savins 272.0 321.7 339.4 384.4 433.4 453.4 442.2 488.2 525.2 540.2 519.0 535.7 2

3 Cress Investaent 305.1 354.7 343.7 384.1 448.3 447.2 425.8 420.7’ 494.8 514.1 598.1 514.1 3

4 Capital expenditures 325.4 413.3 380.3 3BS.S 514.7 501.1 474.4 475.8 494.4 521.3 504.2 455.2 4
5 Fixed investaent 330.2 383.0 388.4 381.2 437.7 472.1 440.7 444.5 474.9 483.0 502.8 449.9 5
4 Business Plant • eoulpaent 321.1 371.9 372.7 353.8 412.4 443.7 425.0 424.3 444.1 407.0 504.0 444.1 4
7 Hone construction (1) -.8 -2.1 2.9 9.2 1.8 2.2 5.9 3.8 2.0 .3 -2.2 1.9 7
8 Multifaally residential 9.9 13.2 12.9 18.3 23.3 24.1 29.8 18.4 4.0 -4.3 1.0 2.0 8
9 Chanse in inventories -9.5 25.4 -14.0 -5.4 71.1 24.4 8.7 24.3 14.2 34.0 -.1 -17.5 9

10 Mineral rts. froa U.S. sovt. 5.0 4.0 7.8 7.8 7.9 4.4 7.2 2.9 3.3 2.4 3.5 2.8 10

11 Net financial Investaent -20.4 -54.5 -14.4 .4 -48.4 -53.9 -50.8 -55.1 2.4 -5.3 31.9 40.0 11
12 Net acq. af financial assets 110.3 105.7 59.2 159.2 155.4 125.4 193.7 128.0 207.5 134.2 110.1 102.1 12
13 Net increase in liabilities 130.8 142.2 75.7 158.5 223.8 179.4 244.5 183.1 205.1 139.5 78.2 41.3 13
14 Corporate equities 10.4 -13.5 1.9 20.0 -79.0 -84.5 -85.0 -75.5 -129.5 -124.2 -43.0 17.5 14
15 Credit aarket Instruaents 129.5 144.5 125.3 148.7 294.2 252.4 294.7 193.7 247.4 217.9 97.3 3.2 15
14 Bonds 38.5 34.2 33.8 25.4 44.4 94.4 117.4 78.2 103.5 73.3 47.3 84.4 14
17 Mortsases 35.3 33.5 39.3 75.5 84.3 88.0 95.3 59.1 49.0 43.2 5.7 -13.3 17
18 Bank loans n.e.c. 31.5 44.0 51.0 21.7 48.1 33.7 57.3 12.4 41.4 38.3 3.4 -34.4 18
19 CoNmercial paper 4.0 14.7 -4.1 -.8 21.7 14.4 -9.3 1.4 11.9 21.4 9.7 -18.4 19
20 Other loans 20.2 34.2 7.3 27.0 51.4 19.9 34.1 42.2 41.3 41.7 31.1 -15.4 20

21 Trade debt 43.7 34.4 9.0 34.7 38.3 39.2 18.1 48.0 44.3 34.2 35.9 22.7 21
22 Other liabilities 18.5 24.4 • 22.3 35.4 49.1 34.8 49.1 74.7 71.0 87.1 50.1 30.1 22
23 Proprietor net inve.taent -71.3 -48.0 -82.7 -82.4 -78.8 -44.5 -34.5 -57.8 -48.1 -77.5 -42.1 -32.3 23

24 Discrepancy -33.1 -35.0 -24.3 2.3 -14.8 4.2 14.4 47.5 28.4 24.1 -19.1 19.4 24

Faro

1 Prpprieters* net incaae 11.5 21.2 13.4 2.4 21.3 21.5 22.3 31.3 30.9 41.5 42.5 35.1 1
w/IVA « CCAdj.

2 Net savins (corporate) .5 .2 .5 .4 .7 .9 .4 .9 1.4 1.8 2.2 1.4 2
3 Capital consuaption 17.4 19.4 20.5 22.4 22.5 22.0 21.2 20.5 20.5 20.7 22.0 * 24.2 3
4 Corporate 1.3 1.4 1.4 1.4 1.4 1.4 1.5 1.5 1.5 1.4 1.8 2.9 4
5 Noncorporate 14.3 17.9 18.9 20.8 20.9 20.4 19.7 19.0 19.1 19.2 20.2 23.3 5
4 Current surplus ■ sross savins 18.1 19.4 21.0 23.0 23.2 22.9 21.8 21.4 21.9 22.5 24.2 27.8 4

7 Gross Investaent 18.1 19.4 21.0 23.0 23.2 22.9 21.8 21.4 21.9 22.5 24.2 27.8 7
8 Capital expenditures 13.4 24.7 19.1 -2.3 18.9 17.1 8.5 5.7 .9 14.7 17.3 9.7 8
9 Plant and eoulpaent 17.4 14.3 12.0 11.9 12.2 10.4 8.8 10.4 10.9 12.5 13.1 11.0 9

10 Residential construction 2.2 1.7 1.4 1.1 1.0 1.0 1.2 1.5 1.3 1.7 2.2 2.2 10
11 Chanse in inventories -4.1 8.8 5.8 -15.4 5.7 5.8 -1.4 -4.4 -11.3 .5 2.0 -3.5 11

12 Net financial Investaent 4.4 -7.1 1.9 25.3 4.3 5.8 13.3 15.7 21.0 7.8 4.8 18.1 12
13 Net acq. of financial assets 2.0 1.9 1.8 1.3 .2 3.1 3.4 2.2 3.0 2.5 3.2 2.2 13
14 Checkable dep. 0 c.rrency .1 .1 .1 .1 .2 .2 .2 ,2 .2 .2 .2 .2 14
15 Miscellaneous assets 1.9 1.7 1.7 1.1 .1 2.9 3.2 2*0 2.8 2.3 3.0 2.0 15
14 Insurance receivables 1.3 1.1 1.3 1.0 ■ 3.2 3.8 2.5 2.8 2.9 3.1 1.9 14
17 Eq. in spons. ass. (2) .4 *4 .4 .1 .1 -.3 -.4 -.5 .1 -.7 -.2 .2 17

18 Net Increase in liabilities -2.7 9.0 -.1 -24.0 -4.1 -2.7 -9.9 -13.5 -17.9 -5.3 -3.4 -15.9 IS
19 Credit aarket Instruaents 15.8 14.3 4.7 3.9 -.4 -14.5 -14.3 -10.4 -7.5 1.4 2.5 2.4 19
20 Mortseses 10.7 9.7 4.1 2.4 -1.2 -4.4 -9.5 -4.4 -2.1 -1.5 -.1 -.2 20
21 Bank loans n.e.c. .5 1.4 3.2 2.8 1.0 -4.4 -4.3 -2.2 .8 1.0 2.1 1.7 21
22 Other loens 4.5 5.2 -.4 -1.3 -.1 -3.5 -2.5 -2.0 -4.2 2.1 .5 1.2 22
23 Trede debt 1.0 .9 .4 -.7 -1.1 -.3 .4 1.0 1.4 1.5 1.0 2324 Proprietor net Investaent -19.4 -8.2 -7.1 -27.2 -2.4 12.1 4^2 -3.4. -11.4 -8.3 -7.7 -19.4 24

Nonfara Noncorporate

1 Net incoae w/ IVA and CCAdj 179.4 •1S4.9 187.7 218.7 254.5 277.4 285.9 297.1 312.4 311.8 334.4 354.4 1
2 Cross svs. ■ capital consuap. 54.2 43.2 70.9 71.1 73.9 78.4 83.4 90.7 98.9 112.7 113.3 114.4 2
3 Gross investaent 54.2 43.2 70.9 71.1 73.9 78.4 83.4 90.7 98.9 112.7 113.3 114.4 34 Capital expenditures 50.0 75.4 75.1 82.0 98.7 108.7 114.1 104.2 99.0 85.2 85.7 79.9 4
5 Fixed capital 58.2 74.8 74.1 81.5 95.7 107.8 113.4 102.4 97.4 83.5 85.8 80.4 5
4 Plant and equipment 50.4 44.2 43.5 40.2 73.7 82.4 82.9 84.5 91.8 89.4 87.7 79.9 4
7 Hoae construction (1) -1.5 -1.9 .8 4.0 .4 .4 2.4 1.1 .3 -.7 -2.2 -.1 7
8 Multifaaily residential 9.0 12.5 11.8 17.3 21.4 24.4 28.3 17.0 5.5 -5.4 .2 .9 8
9 Chanse in inventories -.2 .8 -1.0 .5 3.1 .9 .5 1.4 1.3 1.7 -.1 -.7 9

10 nc* financial Investaent -3.8 -12.4 -4.2 -10.9 -24.9 -30.1 -30.5 -13.5 -.1 27.5 27.7 34.5 10
11 Net ecq. of financial assets 8.9 4.4 5.4 32.8 48.0 39.8 39.1 14.) 40.4 27.9 20.4 12.7 11
12 Cne«.kable dep. 0 currency 2.8 2.1 3.5 8.2 4.8 11.5 4.0 2.5 7.7 4.3 2.0 .3 12
IS Tiae deposits S.O 10.5 3.4 13.4 13.3 11.5 11.2 -1.8 9.3 8.4 4.2 .4 1314 U.S. sovt. securities -.2 .7 -.1 2.8 -.5 .3 1.2 -.4 .5 1.4 1.0 1.4 14
15 Consuaer credit -.1 ■ .1 .7 .4 .3 .3 .4 .3 e .1 ■ IS14 Mortsases 1.2 8.1 4.4 4.3 10.0 4.7 2.7 -5.4 2.3 -1.7 -1.7 -2.9 1417 Trade credit 1.4 4.4 7.4 4.8 4.5 4.1 4.4 8.3 11.8 7.7 4.1 7.4 17
18 Hiscellaneous assets .4 -21.5 -13.5 -3.7 13.5 7.4 ll.S 10.7 8.8 7.7 4.7 5.7 1819 Insurance receivables 2.5 2.1 2.0 -4.4 11.0 4.8 5.4 4.7 4.8 3.8 3.1 2.4 19
20 Equity in spons.ass. (2) .1 .1 e ■ e ■ -.1 a — .1 -.1 B 20
21 Other -2.0 -23.4 -15.4 .9 2.4 2.4 4.0 4.0 4.0 3.8 3.7 S.O 21
22 Net Increase in liabilities 12.4 14.8 9.7 43.7 72.9 49.9 49.4 27.4 40.7 .4 -7.2 -23.8 22
23 Credit aarket Instruaents 55.8 44.4 49.8 83.9 123.2 130.2 101.3 45.9 42.4 50.0 15.3 -21.4 2324 Mortsases 45.7 23.3 75.0 73.0 88.2 111.0 74.3 40.7 38.0 35.4 3.4 -8.4 24
25 Bank leans n.e.c. 2.5 10.2 -9.5 -.5 14.8 4.2 11.9 4.1 4.4 2.4 -.1 -14.8 2524 Other leans 7.7 10.9 4.3 11.3 18.1 13.1 13.1 19.0 19.9 11.8 11.8 3.8 24
27 Other taxes payable 2.5 -1.4 1.5 1.8 1.1 3.4 1.7 .4 2.9 4.7 .4 •4 2728 Trade debt 4.7 5.1 3.8 .5 5.7 5.4 4.2 7.5 4.2 7.0 3.2 2.1 2829 Miscellaneous liabilities 1.5 8.7 10.3 12.7 19.2 7.5 3.1 8.0 8.0 8.0 8.0 8.0 2930 Proprietor net investaent -51.8 -39.8 -75.4 -55.2 -74.3 -74.4 -40 7 -54.3 -34.7 -49.2 -34.3 -12.4 SO

(1) Fara alas nonfara chanta In work In oraccts.
(2) Shares in FICBs* Banks far Caaaeratives. ant Federal Lane Banks.
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MARCH 12. 1992 
Nonfinancial Business Nonfinancial Business

Nonfinancial Business 10
SEASONALLY ADJUSTED ANNUAL RATES SEASONALLY ADJUSTED ANNUAL RATES

1989 I 1990 I 1991
I II III IV ! I II III IV I I II III IV

All Nonfinancial Businesses

X
2

439.4
528.4

409.5
534.0

577.9
553.1

592.0
545.3

412.4
529.1

407.3
531.3

411.1
499.4

405.8
514.1

549.4
J32.8

595.3
532.8

404.4
530.4

409.1
544.5

Incone before taxes
Gross savins

1

S 499.0 442.3 544.1 538.8 494.7 534.1 584.9 534.7 484.9 483.4 544.1 549.9 Gross investnent 3

4 531.4 524.8 509.9 518.8 511.1 523.9 524.0 444.1 429.7 442.4 481.5 471.7 Capital expenditures 4
5 485.1 480.9 484.2 481.5 511.4 494.0 507.5 498.3 444.4 474.5 482.0 459.0 Fixed Investnent 5
a 082.2 484.4 490.0 489.2 503.7 498.0 512.4 501.8 474.5 470.5 443.4 455.8 Business plant S equipnent 4
7 2.7 -2.1 -.3 .9 4.5 -4.7 -5.1 -5.4 -8.5 3.5 14.1 -1.8 Hone construction (1) 7
8 .1 -3.5 -5.5 -8.5 1.4 .7 .2 2.0 .4 2.4 4.4 S.l Multifamily residential 8
9 43.2 42.3 23.3 35.0 -3.3 25.4 14.0 -34.5 -39.2 -37.1 -3.4 9.7 Chanse in inventories 9

10 3.3 1.4 2.4 2.3 2.8 4.4 2.5 4.2 2.3 3.0 3.1 2.9 Mineral rts. fron U.S. sovt. 10

11 -32.5 -42.5 54.2 19.9 -14.4 12.2 40.9 70.7 55.2 40.9 44.4 78.2 Net financial Investnent 11
12 121.9 149.8 95.9 149.4 130.8 132.0 133.1 44.7 110.0 95.1 104.4 94.7 Net acq. of financial assets 12
13 154.5 232.3 41.7 129.5 147.2 119.9 72.2 -24.0 54.8 54.2 41.9 18.5 Net Increase in liabilities 13
14 -172.3 -98.7 -144.3 -79.3 -49.0 -48.0 -74.0 -41.0 -12.0 11.0 17.0 54.0 Corporate equities 14
15 242.1 284.5 187.7 157.1 159.9 104.3 92.5 30.5 40.0 54.8 -17.9 -44.4 Credit narket Instrunents 15
If 55.7 84.0 42.3 91.4 25.7 48.2 29.2 44.2 82.5 104.8 87.2 41.9 Bands 14
17 44.0 47.4 28.7 30.3 44.1 -21.9 5.1 -4.4 20.3 7.1 -40.9 -19.9 Mortsases 17
18 44.1 52.1 51.9 3.0 5.0 23.5 -10.1 -4.4 -11.3 -44.3 -17.0 -43.0 Bank loans n.e.c. 18
19 23.1 43.7 18.7 .1 54.9 -.7 19.3 -34.4 -4.9 -14.1 -42.4 *8.1 Connercial paper 1“
20 51.1 57.1 24.1 32.3 30.3 37.3 49.0 7.7 -44.4 3.3 15.2 -T5.3 Other loans 20

21 55.3 40.2 24.0 25.3 40.0 32.4 51.8 19.1 35.9 15.5 13.4 24.1 Trade debt 21
22 107.8 79.2 54.3 103.2 70.0 54.4 45.4 30.5 52.4 27.9 22.5 17.5 Other liabilities 22
23 -78.5 -72.9 -78.1 -80.9 -53.7 -25.4 -43.5 -45.2 -41.7 -55.0 7.0 -14.7 Proprietor net investaient 23

24 29.4 71.7 -11.0 4.5 34.4 -4.8 -85.3 -20.7 47.9 49.4 -15.5 -3.3 Discrepancy 24

Fern

1 51.5 43.8 29.4 41.0 50.9 45.3 32.4 41.2 32.8 39.4 32.0 34.1 Proprietors* net incone 
w/IVA 8 CCAdi.

1

2 1.7 1.8 1.9 2.0 2.2 2.3 2.4 1.8 2.1 1.5 1.5 1.2 Net savins (corporate) 2
3 20.4 20.7 20.7 20.7 20.8 20.8 20.8 25.5 25.0 24.2 24.5 27.2 Capital consunption 3
4 1.5 1.4 1.4 1.4 1.4 1.4 1.4 2.9 2.7 2.9 3.0 3.1 Corporate 4
5 19.2 19.2 19.3 19.3 19.3 19.4 19.4 22.7 22.3 23.3 23.4 24.1 Noncorporate 5
4 22.3 22.4 22.4 22.8 22.9 23.1 23.3 27.4 27.0 27.7 28.0 28.4 Current surplus ■ press savins 4

7 22.3 22.4 22.4 22.8 22.9 23.1 23.3 27.4 27.0 27.7 28.0 28.4 Gross investnent 7
8 20.1 20.4 9.9 8.3 17.4 23.3 19.8 8.9 9.2 10.3 12.5 4.4 Capital expenditures 8
9 11.5 11.9 13.1 13.4 12.4 12.4 13.2 14.2 11.4 11.4 10.4 10.5 Plant and eoulpnent 9

10 1.5 1.4 1.8 2.0 2.1 2.2 2.3 2.0 2.1 2.4 2.3 Residential construction 10
11 7.1 7.0 -5.0 -7.2 2.7 8.5 4*4 -7.4 -4.2 -3.1 -.4 -4.2 Chanpe in inventories 11

12 2.2 1.9 12.7 14.4 5.5 -.2 3.4 18.5 17.9 17.4 15.5 21.8 Net financial Investnent 12
IS 1.8 1.7 2.9 3.4 2.8 2.8 3.4 3.8 3.7 2.1 2.1 .9 Net acq. of financial assets 13
14 .2 .2 .2 .2 .3 .3 .3 .2 .2 .2 .2 .2 Checkable dep. 8 currency 14
15 1.5 1.5 2.4 3.4 2.5 2.5 3.1 3.4 3.5 1.9 1.9 .7 Miscellaneous assets 15
14 3.0 3.2 2.9 2.4 2.7 2.7 3.3 3.4 3.7 1.7 1.7 .3 Insurance receivables 14
17 -1.4 -1.7 -.3 .8 -.2 -.2 -.2 - -.2 .2 .2 .4 Eq. in spons. ops. (2) 17

18 -.5 -.2 -9.8 -10.8 -2.8 3.0 a -14.7 -14.2 -15.2 -13.4 •20.9 Net Increase in liabilities 18
19 4.4 -.1 -4.4 4.5 5.9 -5.5 8.7 1.1 4.7 1.4 .9 3.4 Credit narket Instrunents 19
20 -3.3 1.5 -1.8 -2.3 -.4 -1.2 1.3 .2 .2 -2.3 -2.4 3.8 Mortpapes 20
21 a 1.1 1.0 1.8 .3 1.9 S.l 3.2 2.4 1.7 2.1 .4 Bank loans n.e.c. 21
22 8.0 -2.7 -3.4 4.9 4.2 -4.2 4.3 -2.3 2.1 2.2 1.4 -.9 Other loans 22

23 1.2 1.3 1.4 1.5 1.4 1.7 1.8 1.8 1.2 1.0 1.0 • 9 Trade debt 23
24 -4.3 -1.3 -4 .8 -18.8 -10.3 4.8 -10.5 -14.S -28.2 -17.9 -15.2 -25.2 Proprietor net investnent 24

Nonfara Noncorporate

1 317.7 311.0 307.0 311.7 324.4 325.3 339.8 347.7 342.4 353.4 341.1 348.3 Net incene w/ IVA and CCAdi 1
2 104.7 107.3 120.0 118.9 112.4 113.0 115.2 112.8 114.9 114.4 115.5 120.9 Grass svp. • capital censunp. 2

3 104.7 107.3 120.0 118.9 112.4 113.0 115.2 112.8 114.9 114.4 115.5 120.9 Gross Investnent 3
4 90.8 85.0 83.4 81.4 91.4 84.7 84.0 81.0 74.5 81.4 88.2 80.3 Capital expenditures 4
5 89.1 83.3 82.2 79.3 91.7 83.9 85.5 82.4 74.2 83.0 88.4 79.5 Fixed capital 5
4 89.5 89.7 89.8 89.3 88.9 87.4 89.7 85.0 81.4 80.9 79.2 77.9 Plant and equipnent 4
7 .4 -1.9 -l.l -.5 2.2 -3.4 -3.7 -3.9 -5.3 .7 5.9 -2.1 Hone construction (1) 7
8 -1.1 -4.4 -4.5 -9.4 .5 a -.5 1.3 .1 1.5 3.3 3.4 Multifenlly residential 8
9 1.8 1.7 1.4 2.1 -.3 .8 .5 -1.4 -1.7 -1.7 • n2 .8 Chanpe in inventories 9

10 13.9 22.3 34.4 37.5 21.1 28.2 29.2 31.8 40.4 33.0 27.3 40.7 Net financial Investnent 10
11 32.0 28.9 25.3 25.3 22.8 22.1 18.5 18.2 14.4 12.7 13.2 10.3 Net acq. of financial assets 11
12 5.4 4.5 3.4 3.3 2.7 2.0 1.4 1.8 1.5 -.7 1.2 -.8 Checkable dep. 8 currency 12
13 9.9 8.3 7.8 8.4 7.2 7.9 5.9 4.1 .8 .9 1.0 -.2 Tine deposits 13
14 1.1 1.5 1.4 1.3 1.1 .8 .9 1.1 1.4 1.4 1.4- 1.4 U.S. ^evt. see irltles 14
15 -1.3 .7 .2 .2 .1 .4 -.2 a -.4 -.1 .2 .3 Consuner credit 15
14 -.4 -1.9 -2.4 -1.9 -1.4 -1.5 -1.4 -2.0 -2.5 -2.9 -3.0 -3.4 Mortpapes 14
17 9.0 7.7 7.0 4.9 4.5 5.7 5.7 4.5 7.1 7.3 7.9 B.2 Trade credit 17
18 B.l 8.0 7.5 7.0 4.8 4.8 4.4 4.8 4.4 4.8 4.4 4.8 Miscellaneous assets 18
19 4.3 4.2 S.B S.O 3.3 S.S 2.9 2.9 2.8 2.8 2.3 2.3 Insurance receivables 19
20 a * — a .3 -.1 -.1 -.1 -.1 -.1 .1 .1 .2 Equity in spans.aps. (2) 20
21 3.8 3.8 3.7 3.7 3.4 3.4 3.5 4.0 3.9 4.0 2.0 2.3 Other 21

22 18.1 4.4 -11.1 -12.2 1.7 -4.1 -10.7 -13.4 -25.9 -20.4 -14.1 -30.3 Net Increase in liabilities 22
23 71.5 54.7 39.2 32.5 31.0 14.1 11.2 4.8 5.8 4.4 -47.2 -51.7 Credit aarket instrunents 23
24 54.5 32.0 32.0 24.0 15.0 -9.0 7.5 1.0 20.5 10.0 -44.0 -21.0 Mortpapes 24
25 1.8 2.8 1.7 4.1 4.5 4.9 -5.4 -4.5 -8.0 -13.7 -15.1 -30.4 Bank leans n.e.c. 25
24 15.1 22.0 5.4 4.5 9.5 IB.2 9.1 10.3 -4.7 10.3 11.9 -.3 Other loans 24

27 4.4 5.5 5.2 3.5 1.5 .3 .2 .3 .5 .2 .5 .3 Other taxes payable 27
28 4.4 7.9 7.8 5.9 4.4 3.8 2.9 1.7 1.3 1.9 2.4 2.4 Trade debt 28
29 8.0 8.0 8.0 8.0 8.0 8.0 8.0 B.h 8.0 S.O 8.0 B.O Miscellaneous liabilities 29
SO -72.1 -71.5 -71.3 -42.1 -43.4 -32.2 -33.0 -28. -41.4 -37.1 22.2 10.5 Proprietor net investnent SO

(1) Fora plus nonfpra chanse In work in proeass.
(2) Sharts In FICBs* Banks far Cooperatives* and Federal Land Banks.
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MARCH 12. 1992
Nanflnaneial Carearatlons Nanflnaneial Corporations

Nanflnaneial Corparate Butinas*. Excludins Fara*

ANNUAL FLOWS ANNUAL FLOWS

19B0 1981 1982 1983 1984 1985 1984 1987 1988 1989 1990 1991

1 Profits Before tax (beak) 111.2 180.9 1SS.0 154.0 189.1 145.4 149.1 212.1 254.4 251.4 232.3 203.2 1
2 • Profit tax accruals 44.7 43.4 44.2 59.S 7S.4 49.7 75.2 93.1 101.4 98.9 95.7 83.4 2
S - Dividends 45.S SS.l 54.2 44.2 49.2 74.2 74.0 77.4 81.4 104.0 112.0 114.3 3
4 ■ U.S. undistributed profits 49.2 44.2 SO.4 S0.5 44.5 21.7 -2.1 41.4 73.4 48.5 24.4 3.3 4

S ♦ Capital censuaptlen adl. -1S.4 -19.1 -12.4 11.4 28.1 S4.1 43.4 45 .*1 43.0 24.5 3.4 -4.1 5
4 • Depreciation charpes* NIPA 17S.S 205.S 227.4 240.2 244.2 254.1 249.3 279.3 295.2 313.9 324.5 337.8 4
i ■ U.S. Internal funds. Baak 224.0 250.4 245.8 282.1 S20.8 SS1.9 310.9 345.7 411.8 387.0 352.5 337.0 7

• ♦ Fsn. earnlnps ret. abrasd IS.7 14.2 11.8 18.8 19.7 19.8 14.2 24.8 19.9 35.5 43.2 51.1 8
9 ♦ Inv. valuation sdlustaent -45.0 -25.7 -10.0 -8.5 -4.1 .3 9.8 -14.5 -27.3 -17.5 -14.2 3.4 9

10 » Total internal funds ♦ IVA 199.7 2S9.0 247.4 292.S SS4.4 S51.9 334.8 374.1 404.4 404.9 381.5 391.5 10

11 Gross Investnent 232.8 27S.9 271.8 290.1 351.2 345.7 320.4 308.4 374.0 389.8 400.4 371.8 11
12 Capital expenditures (1) 254.2 310.9 284.1 S0S.8 S99.1 375.S 353.9 345.8 394.5 421.4 403.2 345.4 12
IS Fixed 'investnent 252.5 290.2 299.0 284.7 S28.9 352.9 337.1 331.7 345.0 385.2 401.4 374.2 13
14 Plant and eaulpnent 2SS.1 291.4 297.2 281.7 S24.8 S50.8 333.3 329.2 343.3 384.9 403.1 375.3 14
IS Hone construction -1.5 -1.9 .8 4.0 .4 .4 2.4 1.1 .3 -.7 -2.2 -.1 15
14 Multifanily residential .9 .8 1.0 1.0 1.7 1.5 1.5 1.4 1.4 1.0 .7 1.1 14
17 Inventory chanse ♦ IVA -S.2 15.8 -20.7 9.4 42.S 18.0 9.4 31.1 24.2 33.7 -1.9 -13.4 17
10 Hineral rts. fran U.S. pevt. S.O 4.8 7.8 7.8 7.9 4.4 7.2 2.9 3.3 2.4 3.5 2.8 18

19 Net financial investnent -21.4 -S7.0 -14.3 -13.8 -47.8 -29.4 -33.4 -57.2 -18.5 -40.5 -2.4 4.2 19
20 Net aca. of financial assets 99.4 99.5 51.8 125.1 107.2 82.8 151.2 111.7 143.8 1(1.9 84.5 87.3 20

21 Lieuld assets 25.7 2S.9 44.3 SS.l 24.1 29.S 40.8 24.7 21.3 11.4 30.2 23.7 21
22 Checkable dep. and curr. 4.8 -9.7 5.9 8.7 12.7 19.4 18.8 9.4 17.0 -7.4 .4 -3.0 22
23 Tine deposits 4.5 9.9 11.3 11.4 S.7 5.9 7.2 4.1 14.0 7.0 4.5 3.5 23
24 Haney nkt. fund shares 4.0 11.4 .4 -7.9 4.9 -1.5 3.4 .8 -5.8 .4 9.3 1.1 24
25 Security ItPs 9.4 5.0 8.7 4.2 .5 9.5 12.2 .8 8.2 4.0 -4.3 -1.3 25
24 Farelpn deposits 2.8 -1.7 -.4 S.l -5.1 -1.7 5.9 -2.5 -11.2 4.4 7.1 7.5 24
27 U.S. pevt. securities 5.4 1.5 10.S 8.0 4.2 -5.4 14.5 3.4 -2.7 - 9.8 12.4 27
20 Tax-exenpt securities -.2 « .1 .7 -.1 .8 3.1 2.4 1.5 -1.0 -.3 4.8 28
29 Coaaercial paper -7.5 7.5 9.9 4.7 S.4 .5 -4.4 5.7 .4 4.0 1.7 -1.5 29

SO Consuaer credit .4 .8 .4 S.9 2.4 4.0 4.4 7.1 7.0 2.4 3.3 -2.1 30
SI Mutual fund shares .5 .3 1.1 1.2 2.8 S.7 3.8 -2.7 -2.7 -1.4 -.3 3.0 31
32 Trade credit 48.0 24.S -15.5 51.7 47.5 39.4 24.5 45.2 47.9 23.4 23.2 24.9 32
SS Miscellaneous assets 25.0 50.2 19.4 SS.2 S0.1 4.5 57.0 37.4 70.4 47.9 30.1 35.8 33
34 Farelpn dir.invest.(2.4) 24.4 15.0 15.0 12.9 15.S 8.4 12.8 25.2 12.3 24.8 27.4 24.9 34
55 Eeulty. etc. 5.9 1.9 10.2 -.4 -2.0 -5.1 3.7 7.5 -.1 4.1 4.5 5.8 35
34 Retained earnlnps 18.4 1S.1 4.8 1S.S 17.S IS.7 9.0 17.7 12.4 20.8 21.1 21.1 34

37 Insurance receivables 4.7 S.7 2.7 S.S 5.1 4.2 18.8 10.7 10.2 14.4 14.3 14.1 37
SO faulty in sponsored aps. • - .1 a ■ .1 .1 .4 • ■ ■ .3 38
39 Other -4.2 S1.5 1.7 14.9 9.4 -4.4 25.4 1.1 47.9 24.4 -11.8 -5.5 39

40 Nat increase in liabilities 120.8 1S4.5 44.1 1S8.9 155.0 112.S 184.7 148.9 182.3 144.4 89.1 81.0 40
41 Net funds raised in nkts. 48.4 90.4 50.7 81.0 92.5 52.4 124.7 43.0 43.0 42.1 14.5 39.7 41
42 Nat new acuity Issues 10.4 -15.5 1.9 20.0 -79.0 -84.5 -85.0 -75.5 -129.5 -124.2 -43.0 17.5 42

43 Debt instruments 58.0 103.9 48.8 41.0 171.5 1S4.9 211.7 138.5 192.5 144.3 79.5 22.2 43
44 Tax-exenpt debt (3) 10.9 1S.4 15.1 9.4 20.5 22.4 -9.9 -.9 .2 -.9 -.3 -1.2 44
45 Corporate bends (2) 27.7 22.8 18.7 14.0 44.1 73.8 127.3 79.1 103.4 74.3 47.7 85.8 45
44 Martpapes -21.1 .5 -S9.7 .1 -.7 -14.4 28.5 24.8 13.0 9.0 2.2 -4.5 44
47 Sank leans n.e.c. 28.4 S2.4 57.2 19.4 50.2 32.0 49.4 8.4 34.4 34.7 1.4 -19.2 47
40 Connercial paper 4.0 14.7 -4.1 -.8 21.7 14.4 -9.3 1.4 11.9 21.4 9.7 -18.4 48

49 Other loans 8.1 20.1 3.4 14.9 SS.4 10.4 2S.5 25.2 27.4 27.7 18.8 -20.4 49
SO SevlnpsSleen assns. - .2 .1 1.2 4.S 2.8 3.3 -.1 1.3 -l.l -4.0 -3.3 50
SI Finance conpanies 2.1 5.4 .5 4.5 12.2 10.7 9.8 18.9 14.3 13.0 14.9 4.5 51
52 U.S. pavernnent 1.5 1.2 l.S -.5 1.2 -2.4 1.5 .1 -1.0 -.4 -.8 -.4 52
SS Accept.liab.to banks S.2 4.4 -.8 7.0 2.8 -2.1 -.2 4.4 ■ 3.2 -4.4 -5.7 53
04 Farelpn l.S 8.9 2.5 2.7 13.0 l.S 11.1 1.9 11.0 13.0 13.4 -17.3 54

SS Profit taxes payable — .8 -7.9 -8.3 4.7 4.4 -.4 5.3 4.9 2.2 2.9 2.7 • 55
54 Trade debt S8.0 28.4 4.9 S7.0 S3.7 34.0 13.7 39.9 59.1 27.8 31.1 19.4 54
57 Miscellaneous liabilities 15.5 -25. S 18.8 14.2 24.4 24.3 39.0 41.2 57.9 71.4 38.8 21.8 57
SO Fpn.dlr.invest.in US(4) IS.3 25.3 1S.8 11.5 25.4 20.5 34.1 58.5 58.4 48.9 39.1 14.5 58
59 Eaulty. etc. 11.7 22.S 14.2 11.9 22.5 20.4 35.4 54.4 52.9 74.4 51.2 31.7 59
40 Retained earnlnps S.4 S.O -2.4 -.3 S.l . 1 .7 1.9 5.7 -5.5 -12.2 -15.1 40
41 Pen. fund contr. payable 5.0 2.7 -l.l 5.8 2.9 2.7 -.7 2.7 -.3 5.2 41

42 Discrepancy -SS.l -55.0 -24.S 2.3 -14.8 4.2 14.4 47.5 28.4 24.1 -19.1 19.4 42

Henerandax
43 Trade credit net af trade debt 10.0 -4.4 -20.4 14.7 13.8 5.3 11.2 S.S 8.7 -4.4 -7.9 7.3 43
44 Prefits tax paynents 49.8 70.7 57.9 55.0 70.7 75.0 74.2 94.2 105.9 105.9 105.4 102.4 44
45 Earnlnps rec. fran abraad 14.3 15.0 14.1 11.4 11.4 11.1 14.8 14.7 29.2 18.3 17.0 14.4 45

44 Effective tax rate 
(line 2 Z line 1)

34.8 35.2 34.7 38.0 38.8 42.1 50.4 43.9 39.5 39.3 41.2 41.1 44

47 Capital eutlays/internel funds 127.3 130.1 115.4 103.9 118.4 104.4 105.1 97.3 97.5 104.1 105.7 93.4 47
48 Cr. nkt. berrawlnp/cap. exp. 22.8 33.4 17.0 20.1 43.0 34.5 59.8 37.9 48.8 39.5 19.7 4.1 48

(1) Capital outlays an Baak basis:
49 lnventary chanse. NIPA -3.2 15.8 -20.7 9.4 42.3 18.0 9.4 31.1 24.2 33.7 -1.9 -13.4 49
70 Less: Inv. val. adlustnent -43.0 -25.7 -10.0 -8.5 -4.1 .3 9.8 -14.5 -27.3 -17.5 -14.2 3.4 70
71 • lnventary chanpe befare XVA 39.8 41.5 -10.7 17.8 44.4 17.7 -.1 45.4 53.5 51.3 12.2 -14.8 71

72 Tatal cap. expend, befare IVA 297.3 334.4 294.1 312.3 403.1 375.0 344.2 380.3 421.8 438.9 417.3 342.2 72
73 Least US Internal funds* back 224.0 250.4 245.8 282.1 320.8 331.9 310.9 345.7 411.8 387.0 352.5 337.0 73

a Pinencinp pees Excess af capital expenditures
74 aver U.S. Internal funds 73.2 84.2 50.3 30.2 82.3 43.1 33.3 14.4 9.9 SI.9 44.8 25.2 74

(2) Cerparate Bands Include net issuas By Netherlands Antilles subsidiaries! 
U.S. direct investaent abraad is before subtractlnp net inflaws af 
capital frea Netherlands Antilles subsidiaries ta U.S. parents.

<31 Industrial revenue Bands. Issued By state and lacal pevernaents 
* ta finance private investnent and secured in interest and

principal By the industrial user af the funds.
<41 Direct investaent tatals and retained earnlnps exclude

capital talns/lesses Included in Balance ef paynents statistics.
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MARCH 12. 19)2
Nonfinancial Corporation* Nonfinancial Coroeratlons

Nonfinancial Corporate Businas*. Excluding Faras

SEASONALLY AOJUSTED ANNUAL RATES
12

SEASONALLY ADJUSTED ANNUAW RATES

1989 I 1990 I 1991
1 11 III IV 11 I II III IV 11 I II III IV

1 270.5 254.7 241.2 239.3 23A.9 236.7 238.9 216.8 194.3 202.3 211.5 204.7 Profits before tax (book)
2 107.A 100.3 94.4 93.0 97.8 97.7 98.7 88.9 79.7 83.5 87.1 84.0 - Profit tax accruals 2
I 108.1 102.7 104.4 101.1 111.3 107.4 109.2 120.2 114.3 115.1 117.1 118.8 - Dividends 3
4 54.8 51.7 42.4 45.2 27.8 31.7 31.0 7.8 .2 3.7 7.3 1.9 « U.S. undistributed profits 4

5 32.4 28.4 21.5 • 1A.0 11.4 A.l -.1 -4.0 -8.5 -7.5 -3.0 2.4 i Capital consumption adj. 5
A 305.9 309.A 317.A 322.5 319.2 322.2 326.7 329.9 335.0 337.6 338.7 339.9 ♦ Depreciation charges. NIPA 6
7 393.1 389.7 381.5 383.7 358.5 3A0.0 357.7 333.7 326.8 333.8 343.0 344.2 a U.S. internal funds, book 7

8 45.9 30.3 32.3 33.5 41.9 31.4 36.1 A3.4 57.4 47.0 48.9 51.1 ♦ F«n. earnings ret. abroad 8
9 -37.A -15.7 -3.3 -13.5 -A. A 3.8 -32.6 -21.2 6.7 9.9 -4.8 1.9 ♦ Inv. valuation adjustment 4

10 401.4 404.3 410.5 403.7 393.8 395.2 361.2 375.9 390.9 390.7 387 1 397.2 « Total internal funos ♦ IVA 1C

11 372.0 332. A 421.5 397.1 359.4 400.1 446.4 396.A 343.0 341.2 402.6 400.5 Gross Investment 11
12 420.7 419.2 41A.4 429.1 402.4 415.9 418.2 376.2 346.0 350.7 380.7 384.8 1Capital expenditures (1) 12
IS 383.1 384.1 387.1 S8A.7 405.3 395.3 406.5 399.4 377.0 380.0 380.7 366.8 Fixed investment 13
14 381.2 384.9 387.1 S8A.3 402.2 398.0 409.6 402.7 381.7 378.2 373.7 367.3 Plant and eoulpment 14
15 .A -1.9 -1.1 -.5 2.2 -3.4 -3.7 -3.9 -5.3 .7 5.9 -2.0 Home construction 15
IA 1.3 1.0 1.0 .9 .8 .7 .6 .7 .6 1.1 1.1 1.5 Multlfaally residential lt>
17 34.3 33.A 26.9 40.1 -5.7 16.3 9.1 -27.5 -33.3 -32.3 -3.0 15.1 Inventory change * IVA 1 7
18 3.3 l.A 2.4 2.3 2.8 4.4 2.5 4.2 2.3 3.0 2.9 Mineral rts. from u.s. 9ovt. 18

19 -48.7 -8A.A 5.1 -32.0 -43.0 -15.9 28.3 20.4 -3.0 -9.5 21.9 15.7 Net financial Investment 1”
20 88.2 139.2 A7.A 120.4 105.3 107.1 111.2 22.6 91.9 80.4 9x.S 85.5 Net acq. of financial assets 20

21 15.8 19.5 -A.A 17.7 32.7 22.5 25.4 40.S 22.6 9.3 28.8 34.2 Liquid assets ::
22 -19.8 -12.4 13.0 -10.6 1A.4 -14.7 6.7 -6.6 15.3 -15.4 -18.4 6.5 Checkable dep. and curr. 22
25 7.0 8.1 5.7 7.1 A.8 10. U 5.5 S.A 4.9 3.9 C.4 -4.2 Time deposits 23
24 .A -l.A 1.4 2.1 10.0 A 7 13.1 7.3 7.1 -3.5 -1.3 2.0 Money mkt. fund snares 24
25 13.5 4.5 -7.2 5.2 -1A.8 -.8 .9 -.3 -10.9 9.6 2.6 -6.3 Security RPs 25
2A 28.3 A.5 -33.7 16.5 -3.A 7.8 -2.2 26.3 -22.2 17.5 26.1 8.6 Foreign deposits 2 o
27 -13.7 5.9 9.8 -2.0 20.8 7.1 -2.1 13.2 20.4 5.2 4.6 19.4 U.S. govt, securities 27
28 -4.0 -4.0 4.0 - -4.0 -1.0 3.0 1.0 5.0 6.0 4.0 4.0 Tax-exempt securities 28
29 3.9 12.3 .4 -.A 3.1 7.1 .5 -3.9 3.0 -14.0 .7 4.2 Commercial paper 29

50 -15.9 7.0 14.8 4.4 -2.4 3.8 8.5 S.A -14.6 -5.4 12.1 -.5 Consumer credit 30
31 -1.9 -l.A -1.8 -l.l -.7 -.5 .1 -.2 2.4 4.1 3.3 2.0 Mutual fund shares 31
32 32.8 23.3 -.9 38.5 39.0 36.8 11.8 4.9 27.5 29.4 17.7 33.0 Trade credit 32
S3 57.3 91.0 62.0 A1.0 36.7 44.5 65.4 -26.0 54.0 43.0 19.3 16.8 Miscellaneous assets 33
34 3A.A 28.8 28.4 13.5 36.1 11.5 73.5 -10.7 56.0 11.1 22.0 18.4 Foreign dir.invest.(2.4) 34
35 12.9 4.3 A.5 .5 15.7 -5.2 53.1 -37.6 30.7 -8.6 .1 .8 Equity, etc. 35
3A 23.7 24.5 21.9 13.0 20.4 16.8 20.4 26.9 25.3 19.7 21.9 17.6 Retained earnings 36

37 1A.7 15.9 12.0 14.1 15.5 12.9 13.2 15.5 13.8 13.3 15.2 14.0 Insurance receivables 37
38 a a - a a a a a 2.0 a - -.7 Equity ln sponsored ags. 38
39 4.1 AA.3 21.A 33.4 -15.0 20.1 -21.3 -30.8 -17.8 18.6 -7.9 -14.9 Other 39

AO ISA.9 225.8 A2.5 152.4 148.3 122.9 82.9 2.2 94.9 89.8 -9.4 <9.7 Net increase in liabilities 40
Al -A.3 129.2 A.A 38.9 54.0 49.8 -1.4 -36.4 17.4 57.6 45.5 38.0 Net funds raised ln mkts. 41
42 -172.3 -98.7 -146.3 -79.3 -69.0 -48.0 -74.0 -61.0 -12.0 11.0 17.0 54.0 Net new equity Issues 42

A3 1AA.0 227.9 152.9 118.2 123.0 97.8 72.6 24.6 29.4 46.6 ?8.5 -16.0 Debt instruments 43
A4 -3.1 -2.1 -l.A 3.2 -2.2 1.3 -1.0 .5 -1.2 2.7 1.0 -5.2 Tax-exempt debt 13) 44
45 58.8 8A.2 AS.9 88.2 27.9 AA.8 30.2 65.7 83.7 104.1 88.3 67.1 Corporate bonds (21 45
AA 14.8 14.1 -1.5 8.6 29.A -11.7 -3.7 -5.6 -.4 -.4 -14.4 -2.7 Mortgages 46
A7 44.3 48.3 49.2 -2.8 -1.9 16.A -7.8 -1.3 -5.7 -34.3 -4.0 -33.0 Bank loans n.e.c. 47
At 23.1 <3.7 18.7 .1 54.9 -.7 19.3 -34.4 -6.9 -16.1 -42.4 -8.1 Commercial paper 48

A9 28.1 37.8 24.2 20.9 14.A 25.4 35.A -.3 -40.1 -9.2 1.9 -34.1 Other loans 69
50 -1.5 .3 -1.8 -1.4 -2.3 -4.7 -3.9 -5.2 -3.7 -3.7 -3.9 -2.0 Savings&loan assns. 50
51 15.1 17.2 9.2 10.A 10.7 25.0 16.0 15.8 -.2 9.8 16.8 -.5 Finance companies 51
52 -1.0 a -.A .2 .2 .2 .4 -4.0 - .2 -1.2 — .4 -.4 U.S. government 52
S3 -3.7 9.8 4.1 2.5 -11.8 -8.0 -4.5 -2.2 -19.3 3.4 -.8 -5.9 Accept.liab.to banks 53
5A 19.2 10.5 13.2 9.0 17.8 13.0 27.6 -4.7 -16.7 -17.5 -9.8 -25.4 Foreign 54

55 9.4 -3.2 -3.2 8.4 -2.2 7.8 7.0 -1.7 13.1 -7.6 2.6 -8.3 Profit taxes payable 55
5A A7.7 31.0 1A.8 17.8 33.8 27.1 47.1 1A.4 33.4 12.6 10.0 22.6 Trade debt 56
57 8A.1 A8.8 44.3 87.3 62.7 38.3 30.2 23.9 31.0 27.3 11.4 17.5 Miscellaneous liabilities 57
58 80.2 A4.1 42.8 88.5 67.5 37.1 33.5 18.1 13.5 31.6 2.8 18.2 Fgn.dlr.invest.ln USC4) 58
59 92.9 A1.2 45.A 98.0 77.4 41.0 39.3 47.2 33.2 48.2 17.7 27.5 Equity, etc. 59
AO -12.7 3.0 -2.8 -9.5 -9.9 -3.9 -5.8 -29.1 -19.7 -16.6 -14.9 -9.3 Retained earnings 60
Al 5.9 4.7 1.4 -1.2 -4.9 1.2 -3.3 5.8 17.5 -4.3 8.5 -.8 Pen. fund contr. payable 61

A2 29.4 71.7 -11.0 A.5 34.4 -4.8 -85.3 -20.7 47.9 49.4 -15.5 -3.3 Discrepancy 62

Memoranda:
AS -14.9 -7.7 -15.7 20.7 5.2 9.7 -35.3 -11.6 -5.8 16.8 7.8 10.4 Trade credit net of trade debt 63
64 97.2 120.8 110.0 95.5 102.9 103.4 103.0 112.2 105.2 94.3 100.2 109.7 Profits tax payments 64
65 7.6 19.0 19.4 27.4 16.2 21.8 20.5 9.4 17.1 14.8 14.1 12.5 Earnings rec. from abroad 65

AA 39.8 39.4 39.1 38.9 41.3 41.3 41.3 41.0 41.0 <1.3 41.2 41.1 Effective tax rate 66
(line 2 / line ll

67 104.8 103.7 101.4 106.3 102.2 105.2 115.8 100.1 88.5 89.8 98.4 96.9 Capital outlays/internal funds 67
68 39.5 54.4 36.7 27.5 30.6 23.5 17.4 6.5 8.5 13.3 7.5 -4.2 Cr. mkt. borrowing/cap. exp. 68

(1) Capital outlays on book basis:
69 34.3 33.6 2A.9 40.1 -5.7 16.3 9.1 -27.5 -33.3 -32.3 -3.0 15.1 Inventory change. NIPA 69
70 -37.6 -15.7 -3.5 -13.5 -6.6 3.8 -32.6 -21.2 6.7 9.9 -4.8 1.9 Less: Inv. val. adjustment 70
71 71.9 69.3 30.2 53.6 .9 12.5 41.7 -6.3 -40.0 -42.2 1.8 13.2 « Inventory change before IVA 71

72 458.3 434.9 419.7 442.6 409.0 412.1 450.8 397.4 339.3 340.8 385.5 382.9 Total cap. expend, before IVA 72
73 393.1 389.7 381.5 383.7 358.5 360.0 357.7 333.7 326.0 333.8 343.0 344.2 Less: US Internal funds, book 73

■ Financing gap: Excess of capital expenditures
74 65.2 45.2 38.2 59.0 50.5 52.1 93.1 63.7 12.5 7.1 42.6 38.7 over U.S. Internal funds 74

(2) Corporate bonds Include net Issues by Netherlands Antilles subsidiaries; 
U.S. direct Investment abroad ls before subtracting net inflows of 
capital from Netherlands Antilles subsidiaries to U.S. parents.

(3) Industrial revenue bonds. Issued by state and local governments 
to finance private Investment and secured ln Interest and 
principal by the industrial user of the funds.

(A) Direct Investment totals and retained earnings exclude
capital gains/losses Included ln balance af payaients statistics.
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State and Local Governments
MARCH 12. 1992
State and Local Governments

State and Local Governments General Funds (1)

ANNUAL FLOWS
13

ANNUAL FLOWS

1980 1981 1982 1983

1 Receipts. NIPA basis 341.4 390.9 409.0 443.4
2 Tex receipts 24S.0 270.5 289.3 318.8
S Social Insurance receipt* 29.8 32.5 35.9 37.7
4 Grents-ln-ald received 88.7 87.9 83.9 87.0

s Expenditures* NIPA basis 334.4 342.4 382.1 403.2
4 Purch. of toads and services 298.0 320. S 341.1 340.3
7 Net Interest and transfers 38.7 42.1 41.0 42.9

8 Net surplus. NIPA basis 24.8 28.5 24.9 40.2
9 - Retirement credit to HH 24.5 29.7 32.0 39.2

10 Gross savins -1.7 -1.2 -5.0 1.0

11 Fet financial Investment -2.3 -9.3 -4.8 4.0
12 Net aca. of financial assets 10.4 8.1 24.4 39.4
IS Checkable dep. and curr. -.4 -1.5 -1.4 -.7
14 Time deposits -2.0 2.2 3.8 -4.3
15 Security RPs 5.2 -.8 2.4 14.9

16 Credit market Instruments 5.0 8.4 21.8 28.9
17 U.S. sovt. securities -5.0 .8 14.S 20.5
18 Treasury Issues -2.' 3.0 9.4 22.4
19 Asency Issues -2.9 -2.S 4.9 -1.9
20 Tax-exempt securities .2 .1 .2 .4
21 Mortsase* 9.8 7.7 5.2 7.9

22 Profit taxes receivable .4 1.2 -1.4 -1.3
23 Other taxes receivable 2.5 -1.4 1.5 1.8

24 Net Increase In liabilities 12.9 17.4 31.3 35.4
25 Credit market berrewlnj 10.9 14.3 30.4 34.4
24 Tax-exempt securities 10.0 15.0 29.4 33.5
27 Short-term 1.7 1.1 4.7 -1.5
28 Other 8.2 13.9 22.7 35.8
29 U.S. sovernment loans .9 1.2 1.0 1.1

SO Trade debt 2.0 1.1 .9 .8
SI Discrepancy .4 8.1 -.3 -3.0

(1) Emo1ayee retirement funds are Included In the Insurance aecter.

Bl’XIONS OF DOLLARS.

1984 1985 1984 1987 1988 1989 1990 1991

492.2 528.7 571.3 594.3 431.3 477.0 724.5 771.7 I
357.4 385.4 414.3 442.3 448.1 504.7 535.4 559.4 2
40.2 42.9 47.3 49.2 51.9 54.1 57.0 59.4 3
94.4 100.3 107.4 102.8 111.3 118.2 132.2 152.8 4

434.1 472.4 . 514.9 554:2 593.0 435.9 498.8 741.8 5
389.9 428.1 445.3 494.4 531.7 570.0 418.0 442.4 4
44.2 44.5 51.7 57.4 41.3 45.9 80.8 99.3 7

58.0 54.1 54.3 40.1 38.4 41.1 25.7 29.9 8
45.7 53.1 57.4 54.7 44.9 72.1 44.0 57.3 9
12.3 3.0 -3.3 -14.4 -24.5 -31.0 -40.2 -27.5 10

7.5 14.4 8.0 -17.1 -5.7 -40.5 -43.4 -27.1 ll
44.0 149.4 48.8 47.8 45.5 25.4 2.0 -1.4 12
5.0 1.1 3.5 .8 2.0 — .6 -1.0 4.9 13
.2 7.0 -4.4 1.5 -3.5 -.8 -l.l -14.4 14

9.4 8.2 8.0 20.7 24.7 10.9 -14.2 -12.4 15

24.5 130.4 58.9 43.9 18.4 10.4 20.5 22.3 14
15.2 121.8 47.3 34.7 13.0 -.4 12.4 17.3 17
14.3 100.3 30.9 54.0 37.7 14.1 -10.3 -10.0 18
-l.l 21.5 14.5 -19.3 -24.7 -16.5 22.9 27.2 19
1.1 -1.2 -.3 .5 1.4 2.0 2.5 .5 20

10.2 9.8 11.8 8.7 4.0 8.8 5.3 4.5 21

1.8 -.7 1.3 .4 .8 .8 -.8 -.3 22
1.1 3.4 1.7 .4 2.9 4.7 .4 .4 23

34.7 135.1 40.8 84.9 51.2 45.9 45.4 25.5 24
35.7 134.0 59.2 83.0 48.9 43.2 42.4 24.4 25
28.0 125.8 57.8 85.3 52.2 43.4 41.7 24.4 24
-3.7 1.3 4.2 4.2 9.9 -.3 4.7 4.7 27
31.4 124.5 53.4 79.1 42.4 43.7 35.0 17.9 28
7.7 8.2 1.4 -2.4 -3.3 -.2 .9 -.2 29

1.0 1.1 1.4 2.0 2.2 2.7 3.1 1.1 30
5.0 -11.4 -11.3 2.4 -20.9 9.5 3.4 -.3 31
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State and Local Governaents
MARCH 12. 1992
State anr Lecal Governaents

State and Local Governaents General Funds (1) 14
SEASONALLY ADJUSTED ANNUAL RATESSEASONALLY ADJUSTED ANNUAL RATES

1919 I 1990 I 1991
1 11 III IV I II HI IV 1 I II III IV

1 440.1 474.0 402.5 491.4 709.2 717.4 7S0.S 741.3 749.5 744.0 777.5 795.9 Receipts. NIPA basis 1
2 491.2 50S.2 510.0 514.5 525.4 520.4 541.7 545.0 547.0 553.4 544.4 572.7 Tax receipts 2
3 5S.2 53.7 54.S 55.0 55.7 54.4 57.4 50.2 50.0 59.4 59.4 59,9 Seclal Insurance receipts 3
4 115.7 117.1 110.2 121.9 120.1 *32.2 131.2 137.3 143.7 151.0 153.3 14S.3 Grents-ln-ald received 4

S 417.7 420.9 4S9.9 457.0 470.9 400.0 704.S 723.3 720.9 734.4 745.4 754.5 Expenditures. NIPA basis 5
4 554.9 544.7 57S.S 507.0 404.0 409.9 421.4 434.7 437.3 440.4 444.2 440.5 Purch. af seeds and services 4
7 42. t 44.2 44.4 70.0 74.9 70.9 02.9 04.4 91.4 94.0 101.4 100.0 Net Interest and transfers 7

• 42.4 45.1 42.4 34.4 SO.S 20.4 24.0 10.0 20.4 27.4 31.9 39.4 Net surplus. NIPA basis 0
9 44.4 72.0 74.0 74.0 40.0 44.0 74.0 45.0 55.0 59.4 55.1 59.9 - Retireaent credit to hh 9

10 -24.0 -24.9 -S1.4 -41.4 -29.7 -S4.2 -40.0 -47.0 -34.4 -31.0 -23.2 -20.5 « Grass savins 10

11 -31.0 -21.0 -S9.4 -40.4 -44.4 -41.4 -49.0 -39.5 -30.4 -29.0 -10.7 -21.4 Net financial Investaent 11
12 S2.9 SI.7 S4.2 .0 32.9 10.S -11.2 -24.1 -10.0 -.0 2.5 1.0 Net ece. ef financial assets 12
IS -3.9 -2.4 1.4 2.4 1.2 -3.4 a -1.7 2.1 4.9 4.0 7.9 Checkable dep. and curr. IS
14 -5.5 -S.7 2.4 S.4 13.1 2.1 -14.9 -2.4 -2.9 -17.0 -10.1 -34.0 Tiae depeslts 14
15 19.1 22.0 19.2 -14.4 -20.3 19.0 -27.S -34.2 -45.0 -4.4 -19.1 21.2 Security RPs 15

14 19.7 11.2 4.4 4.2 40.4 -0.1 SS.4 14.0 34.0 10.0 24.4 7.4 Credit aarket Instruaents 14
17 10.2 1.9 -S.O -9.9 35.1 -14.S 21.5 10.0 20.4 14.9 20.3 5.2 U.S. sevt. securities 17
It 23.3 20.S 10.1 2.0 -4.5 -13.0 -11.4 -11.5 -19.3 -9.2 -0.1 -S.2 Treasury issues 10
19 -13.0 -10.3 -21.9 -12.7 39.7 -2.4 S3.0 21.5 40.0 24.1 20.4 0.4 Asency Issues 19
20 .t 2.0 2.1 2.2 1.4 2.4 4.2 2.1 2.0 .5 - -1.1 Tax-exeapt securities 20
21 ‘.4 7.3 0.2 11.9 S.9 5.7 7.9 3.9 5.4 3.4 4.1 3.3 Mertseses 21

22 -.t -.0 1.0 5.7 -2.9 .5 -.0 .1 -.4 -.4 a -.2 Praflt taxes receivable 22
23 4.4 5.5 5.2 S.5 1.5 .3 .2 .3 .5 .2 .5 .3 Other taxes receivable 23

24 44.0 5S.5 75.0 49.5 77.S 51.9 S7.0 15.4 20.4 29.0 21.2 23.2 Net Increase in liabilities 24
25 42.S 50.0 7S.0 44.4 74.S 40.9 S4.4 12.4 25.5 20.0 20.2 23.0 Credit aarket berrawlns 25
24 40.0 50.7 75.4 44.7 73.S 40.3 3S.0 12.1 25.0 20.4 20.S 23.0 Tax-exeapt securities 24
27 -.4 -3.9 1.5 1.5 4.2 0.4 11.1 3.1 12.0 5.4 11.1 -1.0 Shert-tera 27
20 41.2 54.4 74.0 45.2 49.1 S9.9 21.9 9.0 13.0 23.0 9.2 25.7 Other 20
29 1.5 .1 -2.4 -.1 1.0 .4 1.4 .3 -.3 -.5 -.1 -.1 U.S. savernaent leans 29

SO 2.5 2.7 2.0 2.9 3.0 S.l 3.2 S.O 3.1 1.0 1.0 -.5 Trade debt 30
SI 7.9 -5.1 0.2 27.0 14.7 5.4 1.0 -7.5 4.2 -2.0 -4.5 .9 Discrepancy 31

Ci> Eaolovee retireaent funds are Included In the Insurance sector.

DXLL1OIB OF DOLLARS.
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AfPNJAL FLOWS

MARCH 12. 1992
U.S. G«vt.. Credit As*., t P*ol« U.S. Gevt.. Cr dit A**.. S Paalx

U.S. Gevernaent. Credit A»enel*». and Mart**** P**l*

AMMUAL PLOWS

1980 19B1 1982 1983 1984 1985 1984 1987 1988 1989 1990 1991

U.S. Governaent

1 Receipts. N1FA basis S5S.0 439.0 4S5.4 440.0 725.8 788.4 827.2 913.8. 972.S 1055.2 1104.8 1119.7 1
2 Personal taxes 254.2 297.2 S02.9 292.4 508.0 542.0 S57.4 400.4 410.1 440.2 482.2 470.4 2
S Corp, profits tax occruals 70.S 45.7 49.0 dl.S 75.2 74.3 83.8 103.2 111.0 113.9 112.1 102.5 3
4 Indirect taxes 39.4 57.5 49.7 55.5 57.8 58.4 ss.s 58.4 40.9 41.9 45.8 78.8 4
5 Social insurance receipts IBd.B 218.8 2SS.8 252.4 284.8 310.9 S32.5 S51.5 S90.4 419.4 444.7 447.9 5

S Expenditures. NIPA Oasis 415.1 497.8 770.9 840.0 892.4 949.9 1028.2 1045.4 1109.0 1179.4 1270.1 1320.5 4
7 Goods and serelces 209.1 240.8 244.4 292.0 S10.9 S44.S S47.8 S84.9 S87.0 401.4 424.9 445.0 7
B Transfers* etc. S51.S S85.S 419.9 455.S 448.7 498.7 529.4 544.1 575.9 413.5 447.7 487.0 8
9 Net Interest 52.7 71.7 84.4 92.7 113.1 127.0 131.0 1S4.4 144.0 144.7 177.5 188.5 9

10 Net surplus. NIPA Oasis -40.1 -58.8 -1S5.5 -180.0 -144.8 -181.4 -201.0 -151.8 -1S4.4 -124.2 -145.3 -200.7 10
11 - Insurance credits to HH B.B 10.0 11.9 14.2 18.2 19.1 21.1 19.2 20.0 21.2 22.0 25.4 11
12 * Mineral rlphts sales (1) 5.0 4.8 7.8 7.8 7.9 4.4 7.2 2.9 3.3 2.4 3.5 2.8 12
IS • Gross savins -45.9 -44.0 -159.4 -184.5 -177.1 -194.1 -214.9 -148.1 -153.3 -142.9 -185.8 -223.5 13

14 Net financial Investnent -dl.S -74.0 -155.4 -191.S -191.5 -214.9 -243.3 -149.8 -189.1 -184.5 -189.5 -273.0 14
15 Net aco. of financial assets 25.S 22.S 25.5 IS.4 S2.4 53.7 : .5 -15.2 -1.7 7.1 44.4 51.4 15
Id Gold. SDRs 0 for. exch. 5.0 4.4 4.4 2.9 2.4 1.9 -.7 -5.4 1.4 12.7 .8 -1.3 14
17 Checkable dep. 1 currency -2.5 .4 4.4 -8.3 5.5 1S.0 .4 -8.1 9.0 -14.r 4.8 27.1 17
IB Tiae deposits -.2 -.1 .5 -.5 .5 ■ .2 .2 -.2 -.1 .1 .2 18

It Credit aarket instruaents 25.7 24.0 15.9 9.7 17.1 17.8 9.7 -7.9 -9.4 -2.4 33.4 9.8 19
20 Fed. apency securities - » — - — - - - - - - - 20
21 Mortsases 7.5 4.9 2.4 1.2 .5 1.8 .5 -5.5 -1.1 -.8 35.4 17.4 21
22 Other loans Id.2 19.1 -15.4 8.4 14.4 15.9 9.2 -2.4 -8.3 -1.8 -2.0 -7.7 22

2S Taxes receivable -4.B -10.0 -10.2 S.S .4 -4.1 -.2 -1.8 -4.7 -7.0 -8.4 -18.7 23
24 Trade credit 3.8 2.5 4.8 S.B 5.1 S.7 -2.S 8.5 .2 S.O -.5 -1.0 24
25 Miscellaneous .5 .9 1.4 .7 1.5 1.4 .5 l.S 2.1 15.S S4.1 35.4 25

2d Net increase in liabilities Bd.B 98.S 177.0 204.9 224.1 250.5 250.8 154.4 187.4 191.4 254.1 S24.4 24
27 Treasury curr. I BOR ctfs. l.S 1.2 1.7 •5 .4 .5 .8 .5 .5 4.1 2.5 ■ 27

2B Credit aarket Ihstruaents 77.4 85.5 141.S 185.2 197.2 225.7 214.0 143.9 155.1 144.4 244.9 278.2 28
29 Savinss bonds -7.5 -4.S .2 S.l S.O 5.3 IS.4 7.8 8.5 8.2 8.5 11.9 29
SO Other Treasury Issues B5.S 90.S 142.0 182.2 194.5 220.5 202.1 134.4 129.2 1S4.4 230.3 280.0 30
SI Asency issues and atss. -.4 -.5 -.9 -.1 — .2 -.1 .4 1.5 17.4 1.4 8.2 ’ -13.8 31

52 Life t retireaent reserves B.B 10.0 11.9 14.2 18.2 19.1 21.1 19.2 20.0 21.2 22.0 25.4 32
SS Trade debt l.S .5 1.9 S.O S.S 4.7 9.8 2.4 2.2 3.8 -.1 4.3 S3
S4 Hiscellaneous -1.9 1.0 .2 2.0 4.9 .4 3.2 -9.4 9.4 14.2 -17.1 14.3 34

35 Discrepancy -2.4 12.0 15.8 4.8 14.4 20.8 28.4 1.7 35.8 41.5 5.7 49.5 35
Heaorandai
Sd Corp, tax receipts- net 75.1 75.7 59.2 54.1 74.7 80.4 84.0 105.0 115.7 120.9 120.4 121.2 54
S7 U.S. soot, cash balance -S.B « 7.5 -7.1 4.3 14.4 ■ -7.9 10.4 -5.9 8.3 14.7 37

(1) Sales of Outer Continental Shelf leases.

Federally Seonsered Credit Asencles (2)

1 Gross savins 2.1 2.5 2.9 2.S 2.5 1.5 1.2 2.5 S.4 4.4 4.S 5.1 1
2 Fixed nonres. investaent 1.2 l.S l.S 2.0 S.S S.S 5.7 S.7 4.0 4.3 4.0 4.0 2

S Net oca. of financial assets 29.2 37.1 22.1 2.8 41.2 28.8 22.4 27.4 44.4 32.0 23.2 19.2 3
4 Checkable dep. and currency a .2 -.2 .2 .4 .8 1.5 -.1 ■ -1.3 -.2 -.7 4
5 Fad. funds 8 security RPs 1.8 S.5 5.4 -2.S 8.S 7.2 5.0 -4.2 4.4 28.0 4.9 -l.l 5

4 Credit aarket inatruaents 24.4 SS.2 14.0 S.4 29.8 23.7 14.1 27.0 S7.1 -.5 14.4 12.0 4
7 U.S. povernaent securities .7 .4 1.4 -l.S 1.4 S.S 4.4 4.8 5.9 -7.4 SO.2 22.4 7
8 Mortpapes 14.2 12.4 14.1 10.4 12.S 9.2 -9.7 -5.0 8.9 9.7 5.7 14.5 8
9 Hoae 7.4 5.1 10.S 9.4 11.2 11.7 -S.4 . j 9.7 •.9 5.4 14.0 9

18 Multifaaily .2 -.1 -.1 -.1 .9 1.9 .3 -.3 1.1 *..5 1.2 1.4 10
11 Fara 4.4 7.7 S.9 1.1 .S -4.5 -4.5 -4.8 -1.9 -1.8 -.9 -.8 11
12 Open-aarket paper • .3 -.3 .4 -.1 -.4 o « .4 2.9 .5 7.1 12

IS Other leans 11.4 19.9 .8 -4.1 14.0 11.8 19.2 27.5 21.9 -5.7 -20.0 -32.3 IS
14 Student loans (SLMA) 1.1 2.2 1.4 1.5 1.9 2.5 2.4 5.7 2.8 S.4 4.1 3.0 14
IS Loan* to faraers (FICB) 1.9 1.8 -.8 -l.S -1.2 -S.9 -2.S -1.4 -2.3 1.9 .3 1.4 15
14 Loans to coops (BC) 1.5 -.5 -.8 .9 -.4 -1.0 -.7 • .8 1.4 ■ .2 1.1 14
17 FHLB loans to thrifts 7.1 14.2 .8 -7.0 15.7 14.2 19.8 24.4 19.7 -ll.O -24.7 -38.0 17
18 Miscellaneous assets 1.0 .3 .9 .7 2.5 -2.9 2.0 4.8 S.O 5.7 .1 9.0 18

19 Net increase la liabilities 29.2 S7.1 21.S 1.2 40.7 SO.4 23.2 27.4 44.0 SI.7 21.4 14.1 19
20 Credit aarket instruaents 25.4 32.4 1S.S 1.4 SO.4 21.7 14.9 29.5 44.9 25.2 17.0 8.8 20
21 Sponsored apency issues(S) 24.4 S0.5 14.9 1.4 SO.4 20.4 15.2 SO.2 44.9 25.2 17.1 8.8 21
22 U.S. povernaent loan* 1.2 1.9 .4 — • 1.1 -.4 -.8 - -.1 « 22
23 Miscellaneous liabilities S.4 4.7 5.9 -.2 10.2 8.9 8.S -2.1 1.1 4.5 4.4 7.S 23

24 Discrepancy .9 1.2 .7 -.5 -l.S o -2.0 -1.4 -1.0 -.1 -1.2 -1.9 24

(2) Federal Hone Loan Banks* Federal National Mortsase Assn.* 
Federal Hone Lean Mortsase Cor*..Student Loan Marketins 
Assn.* Federal Land Banks* Federal laternedlate Credit Banks* 
Banks far Cooperatives* the Flnancln* Carp.* aad the Resolution 
Fundins Corporation.

(S) Such Issues are classified as U.S. sovernnent securities.

Federally Related Mortsase Pools (A)

1 Net aea. af aortsases IS.2
2 Hone aortsases IB.7 
S Multifaaily aortsases *7 
4 Fora nortsosos -.2 

* Nat incr. ia pool seas. (S) IS.2

15.8 
14.S

.9
-.1

49.5
49.3

•4
-.2

44.4
45.2
1.2

a

44.4
43.4 
1.1

a

79.9
7B.4
1.5
-.2

139.2
134.3 
5.1 
-.2

15.8 49.5 44.4 44.4 79.9 139.2

142.3 74.9 125.8 150.3 148.2 1
137.8 49.7 120.2 147.3 145.5 2
4.5 5.2 5.4 3.8 2.7 3

a a a a a 4

142.3 74.9 125.8 150.3 148.2 5

(41 BfMA. FIMA* FHLMC* and Faraers Hone Adalnlstration pools* Excludes 
Federal Finoneins Bank holdlnss of pool securities* which are 
included with U.S. seeernaent aortpepe? and other loans.

(11 Such issues sre classified as U.S. saeernaeat securities.
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SEASONALLY ADJUSTED AhMUAL RATES

MARCH 12. 1992
U.S. Govt.. Credit Ass.. * Pools U.S. Govt.. Credit Ass.. 4 Pools

U.S. Government. Credit Asencies. end Mortsase Pools

1989 I 1990 I 1991
1 XX III IV I I II III IV I I II III xv

U.S. Government

X 1045.8 1041.8 1050.7 1042.4 1084.8 1104.3 1115.4 1110.8 1115.2 1114.3 1124.7 1124.5 Receipts. NIPA oasis 1
2 44S.5 445.7 458.5 447.9 471.2 485.4 484.4 485. -> 473.9 448.8 449.9 449.0 Personal taxes 2
3 122.7 114.9 108.4 107.4 113.8 114.1 115.1 105.7 99.0 102.1 104.2 102.9 Carp, profits tax accruals 3
4 41.0 41.4 42.7 42.1 44.4 44.8 45.2 48.5 78.2 77.1 78.7 81.2 Indirect taxes 4
5 413.4 417.4 421.1 425.2 437.2 442.0 448.5 451.1 444.1 444.3 449.9 471.4 Social Insurance receipts 5

A 1140.2 1172.3 1179.1 1205.9 1247.4 1243.2 1245.1 1304.3 1241.4 1321.0 1334.9 1344.0 Expenditures. NIPA basis 4
7 392.4 401.9 407.4 403.7 417.2 423.3 424.7 434.5 451.5 452.1 444.9 431.4 Goads and services 7
8 407.8 404.4 407.3 433.4 459.5 442.4 454.7 492.1 424.4 479.2 702.1 742.0 Transfers, etc. 8
9 159.8 145.8 144.2 148.8 170.9 177.5 183.7 177.7 185.7 189.7 187.9 190.4 Net Interest 9

in -114.4 -110.5 -128.4 -143.3 -140.8 -154.9 -149.7 -193.5 -144.4 -204.7 -210.2 -239.5 Net surplus. NIPA basis 10
XX 20.7 22.7 19.4 21.4 20.5 21.2 25.4 21.1 20.5 24.2 29.2 24.4 - Insurance credits to HH 11
12 3.3 1.4 2.4 2.3 2.8 4.4 2.5 4.2 2.3 3.0 3.1 2.9 ♦ Mineral rishts sales (11 12
IS -131.8 -131.4 -145.4 -142.4 -178.4 -173.7 -172.4 -210.4 -144.4 -229.8 -234.3 -243.0 ■ Gross savins 13

K -175.3 -152.8 -209.1 -200.7 -211.3 -171.8 -159.1 -215.8 -241.0 -274.5 -247.1 -507.0 Net financial Investment 14
15 -9.3 27.7 -15.0 25.1 34.0 92.2 84.4 47 7 32.4 -8.7 74.2 107.7 Net ace. of financial assets 15
It 7.8 24.3 11.8 4.8 4.4 -1.3 -4.2 2.4 1.3 -1.8 -5.5 .7 Gold. SDRs 8 fsn. exch. 14
.7 -35.7 22.7 -42.1 -1.7 -13.2 -14.4 13.4 33.4 54.4 -50.2 -43.4 147.8 Checkable dep. 8 currency 17
18 -.3 -.2 -.5 .4 .4 -.3 .5 - 2 -.4 1.0 -.1 .1 Time deposits 18

19 .4 -5.7 -8.9 3.9 38.3 34.1 43.4 -3.7 28.1 28.8 4.4 -22.5 Credit market Instruments 19
20 • - - • - — - - - - Fed. asency securities 20
21 -.1 -3.4 a .4 29.4 43.0 54.4 15.3 38.4 34.7 15.4 -19.0 Mortsases 21
-.2 .4 -2.3 -8.9 3,5 8.9 -4.8 9.1 -19.0 -10.5 -5.8 -10.8 -3.4 Other loans 22

23 11.5 -18.3 -15.1 -4.1 -1.4 -5.4 -3.2 -23.4 -25.3 -10.5 -13.1 -25.9 Taxes receivable 23
24 4.0 4.0 2.0 - 4.0 3.0 -3.0 -8.0 .5 -4.0 - -.7 Trade credit 24
25 1.0 .8 37.8 21.7 -2.7 74.7 17.3 47.2 -24.1 27.9 131.8 8.2 Miscellaneous 25

2t 145.9 180.4 194.1 225.7 245.3 244.0 243.7 243.5 273.4 247.8 341.3 414.7 Net Increase In liabilities 24
27 2.0 13.3 .4 .5 .4 .4 .4 8.2 -1.2 .4 .4 .5 Treasury curr. 8 SDR ctfs. 27

28 154.7 117.5 149.2 144.0 234.2 239.4 242.3 271.5 199.2 249.1 345.5 278.7 Credit market Instruments 28
29 10.4 7.4 4.7 8.1 8.4 7.9 8.2 9.2 14.0 13.9 8.8 11.0 Savinss bonds 29
30 145.4 105.0 135.3 140.5 194.0 224.3 235.4 243.3 209.3 241.5 385.4 243.8 Other Treasury Issues 30
.31 -1.2 5.1 7.1 -4.4 29.4 5.4 -1.3 -1.0 -24.0 -4.2 -28.8 5.8 Asency Issues and mtss. 31

32 20.7 22.7 19.4 21.4 20.5 21.2 25.4 21.1 20.5 24.2 29.2 24.4 Life 8 retirement reserves 32
S3 3.7 .2 3.2 8.2 -2.5 7.2 -4.3 -.8 8.2 8.7 2.9 5.4 Trade debt 33
34 -15.1 24.7 21.7 31.4 -7.5 -4.5 -20.0 -34.4 44.8 -34.4 -54. i 103.7 Miscellaneous 34

35 43.4 21.2 43.5 38.1 32.8 -1.9 -13.5 5.5 74.4 44.7 30.r 44.0 Discrepancy 35
Memoranda:

34 111.2 135.2 123.5 113.5 115.2 119.7 118.3 129.1 124.3 112.4 119.3 128.8 Corp, tax receipts, net 34
37 -25.0 29.9 -21.2 -7.3 8.2 -17.4 18.4 24.2 34.4 -35.8 -14.4 74.4 U.S. sovt. cash balance 37

(1) Sales of Outer Continental Shelf leases.

Federally Sponsored Credit Asencies (2)

1 4.2 4.4 4.4 4.5 4.3 4.2 4.3 4.5 4.9 5.1 5.2 5.4 Gross savins 1
2 4.2 4.3 4.3 4.3 4.0 3.9 4.0 3.9 4.0 4.0 3.2 3.9 Fixed nonres. Investment 2

3 47.7 43.7 19.1 -2.4 -3.9 41.2 -.5 54.1 22.4 3.9 44.0 4.4 Net aca. ef financial assets 3
4 -.7 1.1 -1.1 -4.4 .1 .5 -.5 -.8 .3 -.4 -.4 -2.0 Checkable dep. and currency 4
5 27.7 78.5 -4.5 12.3 -8.4 7.3 -34.3 45.1 5.7 7.4 14.1 -33.7 Fed. funds * security RPs 5

4 41.7 -74.4 14.8 -4.1 20.4 2.4 49.9 -7.0 27.4 -23.7 52.7 11.3 Credit market instruments 4
1 2.2 -80.7 34.0 15.0 28.5 37.2 70.4 -15.2 53.3 -.8 30.5 7.5 U.S. severnment securities 7
B -2.4 11.7 15.0 14.3 12.3 -11.5 5.0 14.9 15.1 15.8 11.2 14.1 Mortsases 8
9 -.4 9.0 14.8 12.4 13.3 -10.3 3.2 15.2 14.P 15.7 10.3 15.1 Home 9
10 1.3 2.0 2.2 4.4 .3 -.1 2.4 2.1 1.1 1.1 1.4 1.7 Multifamily 10
11 -3.2 .8 -2.0 -2.8 -1.2 -1.1 -.7 -.4 -.8 -1.0 -.7 -.7 Farm 11
12 1.1 3.0 1.7 5.4 .4 -1.1 -1.4 4.0 -8.1 1.4 24.4 10.7 Open-market paper 12

13 40.8 -8.5 -33.9 -41.0 -21.1 -22.2 -24.1 -12.8 -32.7 -40.1 -33.4 -22.9 Other loans 13
14 3.2 e 3.8 4.4 5.8 4.4 3.4 2.8 1.7 2.9 1.4 4.1 Student loans (SLMA) 14
15 1.4 -2.4 1.7 4.8 2.2 -.4 -.5 .1 2.5 2.4 1.8 -.5 Loans to farmers (FICB) 15
14 1.7 4.7 -2.2 -4.1 -.3 .8 .4 - -1.2 3.0 -.2 2.9 Leans to coops (BC) 14
17 54.2 -10.4 -37.2 -50.3 -28.9 -24.9 -27.3 -15.7 -35.8 -48.5 -34.4 -31.5 FHLB loans to thrifts 17
18 -21.0 38.4 9.9 -4.4 -14.0 31.0 -13.4 -1.1 -11.2 20.9 -4.4 30.7 Miscellaneous assets 18

19 44.9 42.7 22.4 -3.4 -3.5 39.0 -2.0 52.9 20.4 2.1 40.1 1.4 Net Increase In liabilities 19
20 44.9 18.7 5.8 11.4 4.1 11.4 13.7 34.7 13.1 -29.7 20.4 31.3 Credit market Instruments 20
21 44.9 18.7 5.8 11.4 4.1 11.4 13.7 37.1 13.1 -29.7 20.4 31.1 Sponsored asency issues(5) 21
22 - — - — — - - -.5 - - - .2 U.S. sovernment leans 22
23 o 24.0 14.8 -15.0 -9.4 27.4 -15.7 14.2 7.3 31.8 19.4 -29.4 Miscellaneous liabilities 23

24 -2.8 -.8 3.8 -.4 .8 -1.8 -1.1 -2.7 -1.1 -.7 -2.4 -3.2 Discrepancy 24

(2) Federal Mome Loan Banks. Federal National Mortsdse Assn..
Federal Home Loan Mortsase Corp..Student Loan Marketlns
Assn.. Federal Land Banks* Federal Intermediate Credit Banks. 
Bonks for Cooperatives, the Financlns Cora., and the Resolution 
Fundlns Coreoration.

(3) Such Issues are classified as U.S., severnment securities.

Federally Related Mortsase Poals (4)

1 122.4 101.9 123.2 155.4 158.7 141.2 132.5 148.9 134.5 147.4 152.3 154.3 Net aca. of mortsases 1
2 112.7 95.3 119.2 153.4 154.3 159.8 133.3 141.7 135.1 >45.8 149.3 152.0 Home mortsases 2
3 9.9 4.4 4.1 1.8 4.4 1.3 -.8 7.2 1.4 1.9 3.1 4.4 Multifamily mortsases 3
4 a a a a a a a a a a a a Farm mortsases 4

5 122.4 101.9 123.2 155.4 158.7 141.2 132.5 148.9 134.5 147.4 152.3 154.3 Net Incr. In pool secs. (5) 5

(4) GNMA * FIMA, FHLMC, and Farmers Home Administration paals. Excludes
Fadaral Financlns Bank holdlnst of aaal securities, which art 
Included with U.S. soverne^nt mortsases and other loans.
(S) such Issues are classified as U.S. sovernment securities.
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Fereisn

AhNUAL FLOWS ASP4UAL FLOWS

Fereisn Fereisn

19B0 1981 1982 1983 1984 1985 1984 1987 1988 1989 1990 1991

1 Net U.S. experts. NIPA basis •14.7 -14.7 -20.4 -51.4 -102.7 -115.5 -132.5 -143.1 -108.0 -82.9 -74.4 -29.4 1
2 Experts ef seeds S services 279.2 303.0 282.4 274.7 302.4 302.1 319.2 343.9 444.2 504.9 550.4 592.5 2
3 Inserts ef seeds S services 293.9 317.7 303.2 528.1 405.1 417.4 451.7 507.1 552.2 587.8 424.8 421.8 3

4 ♦ Net U.S. factor lncone (1) S4.1 33.2 SO.2 29.4 24.3 14.8 9.1 4.4 7.9 4.2 10.7 IS.4 4
1 U.S. receipts BO.4 94.1 97.5 95.8 108.1 97.3 94.0 105.1 128.7 145.4 147.7 1S4.7 5
4 U.S. paynents 44.5 40.9 47.1 44.5 83.8 82.4 84.9 100.5 120.9 141.3 137.0 121.1 4

7 - Net transfer paynents te fsn 4.B 4.9 8.5 9.7 11.8 14.2 15.2 13.2 13.7 13.0 15.1 -SO.9 7
S * Net capital srsnts received 1.2 1.1 — - — — — - - — • - 8
9 ■ Net fsn. investnent ln U.S. 

(NtPA basis) slsn reversed!
-11.4 -10.5 -l.l 51.7 90.3 114.9 138.4 151.7 113.9 91.7 78.7 -15.0 9

10 Net financial Investnent -31.3 -27.4 -30.8 28.3 71.7 104.2 132.4 149.3 134.8 87.9 31.4 -34.8 10
Il Net ace. ef financial assets 25.1 19.9 3.7 57.0 87.1 107.4 141.0 183.0 147.2 187.3 104.5 40.8 11
12 Cold and SDRs (2) ■ -1.7 -1.4 -.1 -1.0 -.9 -.2 -.5 .1 -.5 -.2 — .8 12
IS U.S. checkable dep. a -3.8 -3.7 1.4 1.9 1.4 2.7 -1.4 -.4 -.2 -.3 -1.2 13
14 U.S. tine deposits 1.2 2.3 4.8 .5 4.4 3.7 -2.7 .9 S.l -1.9 -.5 -.9 14
15 Net Interbank clains -24.4 -20.9 -35.7 12.5 2.3 14.5 12.7 44.1 4.9 -7.5 24.4 -18.0 IS

14 Security RPs .S • 1.4 .5 .1 .8 S.4 2.2 -.1 4.1 -.5 ■ 14
17 U.S. corporate eaultles 4.2 4.8 3.3 4.0 -1.3 4.3 17.2 15.4 -.5 7.0 -14.5 9.8 17
IB Credit narket Instrunents 24.3 28.0 28.5 24.7 59.8 41.2 98.2 41.8 95.0 72.7 53.2 45.8 18
19 U.S. sevt. securities 14.9 9.5 12.3 15.4 28.9 24.2 45.4 40.4 48.7 44.9 34.0 45.7 19
20 Official* net 11.9 4.3 5.1 4.5 4.7 -1.1 33.2 44.8 43.1 l.S 29.3 21.5 20
21 Private, net 3.0 3.2 7.2 9.1 24.2 25.4 12.3 -4.2 25.4 43.3 4.7 24.2 21
22 U.S. corporate Pends (SI 9.2 10.9 15.4 7.4 14.7 35.4 40.4 19.1 15.9 14.1 5.9 19.0 22
23 Leans te US nonbanks 1.3 8.9 2.5 2.7 13.0 l.S 11.1 1.9 11.0 13.0 13.4 -17.3 23
24 Open-narket paper .9 -1.3 -1.7 .8 1.2 -.2 1.1 .3 -.7 .8 -2.1 -1.5 24

25 Security credit - - • - - • 25
24 Trade credit S.S -.2 ■ -l.S 1.5 .5 .8 .3 3.8 1.2 5.9 2.9 24

27 Nlscelleneeus assets 14.2 11.4 4.2 10.7 19.1 21.9 29.0 59.8 40.S 112.5 34.8 23.1 27
28 Dlr. lnvestnt.ln U.S.(4) 15.3 25.3 13.8 U.S 25.4 20.5 34.1 58.5 58.4 48.9 39.1 14.5 28
29 Eeulty. etc. 11.7 22.3 14.2 11.9 22.5 20.4 S5.4 54.4 52.9 74.4 51.2 31.7 29
SO Retained earninss S.4 3.0 -2.4 -.5 5.1 .1 .7 1.9 5.7 -5.5 -12.2 -15.1 30
SI Other •B -13.9 -9.4 -.8 -4.4 1.4 -7.1 1.4 1.7 4S.4 -2.2 4.4 31

S2 Net Increase ln liabilities 
U.S. off. fsn. exchanse

54.4 47.3 54.4 28.7 15.4 3.4 28.4 13.4 32.5 99.5 73.8 95.4 32

SS S net IMF position 8.1 3.4 3.4 1.1 2.2 3.0 -.4 -9.7 4.0 24.8 2.0 -5.0 S3
S4 U.S. private depeslts 4.5 10.4 4.5 1.3 -5.8 -3.9 9.1 -S.l -S.l 1.1 7.7 2.1 34

35 Fereisn corporate eaultles 2.4 .2 1.4 5.7 .9 3.7 1.2 -2.1 .9 17.5 4.9 34.2 35
34 Credit narket instrunents 24.2 23.5 14.0 27.3 8.4 1.2 9.7 4.2 4.4 10.4 23.5 15.4 34
37 Corporate Pends 1.2 5.5 4.4 3.1 3.8 3.8 3.1 7.4 4.9 5.3 21.4 14.4 57

3B Bank leans n.e.c. 11.8 S.O -5.5 3.4 -4.4 -2.8 -1.0 -S.4 -1.8 -.1 -2.9. 4.0 38
39 To fereisn official 4.5 .8 • 3.0 -.9 -1.4 B -.9 -.5 • -1.4 -.5 -.1 39
40 Te fereisn banks 4.7 -4.5 .7 -.9 -3.1 -l.S 1.0 -2.9 - .7 -2.7 l.S 40
41 To ether fereisn 2.4 4.7 -4.2 1.5 -2.4 -.1 -2.1 .2 -l.S .5 .4 2.7 41

42 Connercial paper 2.4 3.9 1.9 4.5 4.2 •4.2 11.5 S.8 8.7 13.1 12.3 4.4 42
43 Accept, liabs. to banks 4.1 4.9 B.5 -.1 1.0 -7.4 -5.4 1.0 -2.4 -5.3 -3.2 -4.2 43
44 U.S. severnnent loans 4.7 4.2 4.5 4.S 4.0 1.4 1.5 -2.4 -5.1 -2.S -4.3 -7.8 44

45 Security debt • - 45
44 Trede debt 5.4 .7 -3.9 -.9 -1.4 -.1 -1.2 2.9 7.4 3.4 5.4 4.8 44

47 Miscellaneous liabilities 11.9 9.1 13.0 4.2 11.3 -.3 10.2 19.4 14.9 42.S 27.2 44.8 47
48 U.S.eeulty ln IBRD* etc. .7 1.1 l.S .7 1.1 1.5 1.5 1.2 2.4 1.2 l.S 1.4 48
49 U.S. sevt. depeslts -.2 -.2 .4 .1 .4 -.1 -1.8 .1 -.3 -.2 a •5 49
50 U.S. dlr. Invstnt. (3.41 24.4 15.0 15.0 12.9 15.3 8.4 12.8 25.2 12.3 24.8 27.4 24.9 58
51 Eeulty* etc. 5.9 1.9 10.2 -.4 -2.0 -5.1 S.7 7.5 -.1 4.1 4.5 5.8 51
52 Retained earninss 18.4 13.1 4.8 13.5 17.3 13.7 9.0 17.7 12.4 28.8 21.1 21.1 52
53 Other -IS.2 -4.8 -S.4 -7.4 -5.5 -10.S -S.l -7.1 2.4 14.5 -1.7 15.S BS

54 Discrepancy (FOF basis1 (5) 19.9 14.9 29.8 3.4 18.4 10.7 4.0 -17.7 -20.9 3.8 47.2 19.8 54

(1> Consists of net receipts free ferelpners of Interest* corperete prefits* 
end enpleyee cenpensatlen. Eeuals difference between CMP and GOP.

(2) U.S. net sales* slpn reversed.
(3) Carperate Pends Include net Issues Py Netherlands Antilles subsidiaries) 

U.S. direct Investnent abroad is before subtrpctlns net Inflews ef 
capital frea Netherlands Antilles subsidiaries te U.S. parents.

(4) Direct Investnent tetsls and retained earninss exclude 
capital aalnsZlesses included ln balance ef eavnents statistics.

(5) BOP discrepancy edlusted te netlenal acceunts concepts.
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SEASOHALLY ADJUSTED ANNUAL RATES SEASOHALLY ADJUSTED AHHUAL RATES

1919 I 1990 I 1991
I n III IV 11 I I! III IV I I 11 III IV

1 -88.9 -83.0 -82.1 -77.5 -78.0 -40.4 -82.5 -74.4 -34.8 -17.2 -37.3 -24.3 Net U.S. exports. NIPA basis 1
2 484.1 504.2 504.2 521.3 534.4 545.9 548.7 572.4 545.9 589.8 597.0 417.2 Exports of poods S services 2
3 575.0 589.2 588.3 598.8 412.4 404.3 431.2 449.2 402.7 .407.0 434.3 443.5 Iaports of poods S services 3
4 4.4 -.9 2.5 10.4 10.2 .7 4.3 25.7 22.7 8.1 11.0 12.4 * Net U.S. factor Incoae Cl J 4
S 141.1 147.3 143.4 149.8 145.0 142.2 145.4 158.3 147.9 131.4 132.0 127.2 U.S. receipts 5
4 134.7 148.2 140.9 139.2 134.8 141.5 139.1 132.4 125.2 123.5 121.0 114.8 U.S. payaents 4

7 14.3 14.4 14.7 21.7 17.2 20.8 19.1 19.4 -70.4 -30.8 -4.7 .8 - Net transfer payaents to fpn 7
B - - - - - - - - - - - - ♦ Net capital prints received 8
9 100.8 98.5 94.3 88.4 85.0 80.5 95.3 70.5 -54.5 -21.7 21.4 14.7 « Net fpn. Investaent in U.S. 9

(NIPA basis; sipn reversed)

10 127.9 -9.3 115.0 117.9 19.4 -7.4 94.3 18.0 -7.8 -42.5 -29.4 -27.5 Net financial investaent 10
11 291.2 113.4 224.5 120.2 141.5 122.3 151.4 3.0 145.9 4.7 44.9 5.5 Net ace. of financial assets 11
12 -.8 .3 -.8 — .8 -1.0 -.9 1.5 -.4 .1 -.8 -2.1 -.4 Gold and SDRs (2) 12
13 t.O -5.4 .9 -2.3 -2.4 .1 5.0 -3.7 -2.5 -4.4 1.2 1.0 U.S. checkable dep. 13
14 -5.5 -21.2 19.2 -2.1 4.1 -1.4 2.0 -4.8 3.9 • -5.3 -2.2 U.S. tiae deposits 14
15 -37.5 1.3 1.5 4.4 10.8 25.2 80.7 -18.2 7.4 -95.0 35.7 -20.3 Net interbank claias 15
It 4.0 4.1 -4.4 10.9 -4.2 5.3 -4.0 3.0 4.0 -4.4 .3 .5 Security RPs 14
17 1.1 8.9 13.4 4.2 -10.2 -21.3 -14.0 -10.7 9.7 21.9 3.5 3.9 U.S. corporate eeultles 17
18 120.2 -5.4 134.4 39.9 1.4 59.4 75.1 74.8 30.4 59.1 43.3 50.3 Credit aarket instruments 18
19 72.9 -21.4 113.2 15.0 -19.1 32.9 45.3 85.0 24.4 49.9 35.4 70.4 U.S. povt. securities 19
20 21.4 -39.3 51.9 -27.9 -25.2 11.2 47.9 83.3 9.4 -10.0 23.7 43.0 Official, net 20
21 51.5 17.7 41.3 42.8 4.2 21.4 -2.4 1.7 17.2 40.0 11.9 7.4 Private, net 21
22 24.4 5.4 9.5 14.8 7.9 11.8 5.0 -1.2 21.4 21.9 19.8 12.7 U.S. corporate bonds (3) 22
23 19.2 10.5 13.2 9.0 17.8 13.0- 27.4 -4.7 -14.7 -17.5 -9.8 -25.4 Leans to US nonbanks 23
24 1.7 -.1 .5 1.1 -5.2 2.0 -2.9 -2.2 -.9 4.8 -2.3 -7.7 Open-aarket paper 24
25 - - - ■ ■ Security credit 25
24 4.9 1.4 -5.8 4.2 3.2 .8 12.4 7.2 1.9 -1.4 4.5 4.7 Trade credit 24

27 194.7 127.5 44.2 41.7 142.0 55.0 -5.3 -44.3 108.4 31.9 -14.2 -31.9 Miscellaneous assets 27
28 80.2 44.1 42.8 88.5 47.5 57.1 33.5 18.1 13.5 31.4 2.8 18.2 Dir. lnvestat.ln U.S.(4) 28
29 92.9 41.2 45.4 98.0 77.4 41.0 39.3 47.2 33.2 48.2 17.7 27.5 Eeulty* etc. 29
30 -12.7 3.0 -2.8 -9.5 -9.9 -3.9 -5.8 -29.1 -19.7 -14.4 -14.9 -9.3 Retained earnlnps SO
31 114.4 43.4 21.3 -24.8 74.4 17.9 -38.8 -42.4 95.1 .4 -19.0 -50.1 Other 31

32 143.3 122.7 109.4 2.3 121.9 129.9 55.1 -15.0 173.8 47.2 94.4 33.0 Net Increase in liabilities 
U.S. off. fpn. exchanse

32

33 15.2 48.7 23.1 12.0 11.7 -2.3 -5.5 4.0 1.5 -4.8 -15.5 -1.3 8 net IMF position S3
34 25.7 -20.2 -5.4 4.4 -.9 11.9 12.7 7.2 .4 -5.1 14.0 -1.0 U.S. private deposits 34

35 3.7 18.0 30.5 14.9 a 23.9 2.2 1.4 24.2 34.4 35.3 38.4 Foreisn corporate eeultles 35
34 11.5 -11.7 24.9 15.4 12.5 34.3 24.2 19.0 42.8 -59.4 22.7 34.4 Credit aarket instruaents 34
37 5.2 4.8 8.1 1.1 35.0 20.7 1.9 28.4 11.5 14.7 14.5 22.9 Corporate bonds 37

38 .5 -.4 4.2 -4.8 -9.7 1.3 2.0 -5.2 8.1 -3.5 1.4 9.9 Bank loans n.e.e. 38
39 -.9 -1.9 -2.2 -.4 -.2 a a -2.0 -1.2 .3 -.4 1.1 To foreisn official 39
40 -1.9 .5 5.1 -.7 -4.4 -.7 3.2 -4.8 4.2 -1.5 1.0 -.5 To foreisn banks 40
41 3.3 1.1 1.3 -3.5 -3.1 2.1 -1.2 3.4 3.2 -2.4 1.0 9.3 Te ether foreisn 41

42 17.8 -4.4 19.1 22.1 -14.9 23.1 25.4 15.4 44.7 -51.9 14.0 14.9 Coaaercial paper 42
43 -5.3 -7.5 -2.4 -4.0 3.0 -4.0 -5.1 -4.8 5.5 -13.2 -1.3 -7.9 Accept, liabs. to banks 43
44 -4.7 -3.9 -2.0 3.3 -.9 -2.9 1.8 -15.3 -9.1 -5.4 -9.9 -3.5 U.S. sovernaent loans 44

45 - - Security debt 45
44 10.3 2.4 3.1 -2.3 -3.1 7.1 7.9 10.5 4.7 1.8 7.4 3.2 Trade debt 44

47 94.9 85.4 31.4 -44.4 101.4 53.0 11.4 -57.3 74.1 78.3 32.4 -42.7 Miscellaneous liabilities 47
48 1.0 1.0 1.3 1.4 1.3 1.2 1.8 .8 1.1 1.7 1.4 1.4 U.S.eeulty in IBRD* etc. 48
49 a -.2 .1 -.5 .3 -.1 .1 -.2 .2 .8 .4 .4 U.S. sovt. deposits 49
50 34.4 28.8 28.4 13.5 34.1 11.5 73.5 -10.7 54.0 11.1 22.0 18.4 U.S. dlr. lnvstat. (3.4) 50
51 12.9 4.3 4.5 .5 15.7 -5.2 53.1 -37.4 30.7 -8.4 .1 .8 faulty* etc. 51
52 23.7 24.5 21.9 13.0 20.4 14.8 20.4 24.9 25.3 19.7 21.9 17.4 Retained eernlnss 52
53 59.3 55.9 1.4 -58.9 43.9 40.3 -43.8 -47.3 18.8 44.8 8.4 -42.9 Other 53

54 -27.1 107.8 -18.7 -29.3 45.4 88.1 -1.0 52.5 -48.7 20.8 51.2 42.2 Discrepancy (FOF basis) (5) 54

(1) Consists of net receipts frea forelpners ef Interest* corporate prefits.
and eaployee eeemensetlen. Eeuals difference between GNP and GDP.

(21 U.S. net sales, slsn reversed.
(3) Cerperate bends Include net Issues by Netherlands Antilles subsidiaries; 

U.S. direct Investnent abroad Is befere subtreetlns net Inflows ef 
capital fra* Netherlands Antilles subsidiaries te U.S. parents.

(4) Direct Investaent totals end retained earnlnps exclude 
capital palns/losses Included In balance af payaents statistics.

(5) BOP discrepancy adlusted te national-accounts concepts.
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ANNUAL FLOHS AfWUAL FLOWS

1980 1981 1982 1983 1984 1985 1984 1987 1988 1989 1990 1991

HABCH 12. 1992 
Bankins Systea

Monetary Authority and Comerclal Bankins

Monetary Autharlty

1 Grass savins .1 .3 a 3 .4 -1.5 -2.3 -2.8 .2 -1.5 -2.3 -1.8 1
2 Fixed nonres. investaent .1 .1 .1 .1 .1 .1 .2 .2 .2 .2 .2 2

3 Met aco. of financial assets 7.0 8.1 12.3 9.4 14.4 24.9 . 31.9 10.7 18.4 11.2 27.9 22.3 3
4 Gold and feralan exchanse 3.2 .4 .5 -1.7 .5 2.0 •4 -3.8 2.5 12.4 1.3 -2.9 4
5 Treasury currency .7 .7 .4 .7 .7 .4 .5 .4 .4 .8 .8 .7 5
4 SDB certificates .7 .8 1.3 - — .1 • 3 — — 3.5 1.5 - 4
7 Federal Beserve float -2.3 -2.7 1.0 -1.2 -.7 .1 .3 -.5 .5 -.2 1.5 -1.5 7
8 F.B. loans to doaestic hanks .4 -.2 -.9 .2 2.7 -.5 -1.5 2.3 -1.4 -1.7 -.3 ■ 8
9 Security BFs 1.0 .4 2.1 -3.8 a 3.2 10.8 -14.7 5.5 -4.7 14.2 -2.5 9

10 Credit aarket Instruaents 3.5 8.8 7.7 14.7 8.4 18.4 19.4 24.7 10.5 -7.3 8.1 31.1 10
11 U.S. favernewnt securities 3.5 8.8 7.7 14.7 8.4 18.4 19.4 24.7 10.5 -7.3 8.1 31.1 11
12 Treasury securities S.O 8.4 7.9 15.0 8.7 18.4 19.8 24.9 11.1 -4.9 8.3 31.4 12
IS Aoency issues .5 .4 -.2 -.3 -.3 — .2 -.4 -.3 -.4 — .4 -.2 -.3 13
14 Acceatances - - - - — - — — - - - - 14
15 Bank loans n.e.c. - - - — - - — — - - - - 15
14 Miscellaneous assets -.2 a .1 .5 3.0 1.0 1.4 2.1 .4 8.2 -1.2 -2.4 14

17 Met Increase in llahllltles 7.0 8.1 12.3 9.4 14.4 24.9 31.9 10.7 18.4 11.2 27.9 22.5 17
18 Depositary inst. reserves -2.3 -2.2 1.3 -5.0 .4 4.8 19.5 -4.3 -2.4 -3.8 3.1 -9.2 18
19 Vault cash af coal, banks 1.3 -1.2 .9 1.5 3.2 1.3 .1 -.8 2.7 1.1 3.9 1.2 19

20 Checkable dee. and currency 9.0 10.9 10.2 13.0 10.3 14.4 12.4 14.7 18.1 9.5 25.2 29.1 20
21 Due to U.S. eovernnent -1.1 1.2 .7 -1.3 1.7 4.1 -1.9 -2.3 S.S -2.4 2.8 8.8 21
22 Due to foreisn -.2 .1 -.2 a a .1 -.2 -.1 .1 -.2 .4 22
23 Currency outside hanks 10.3 9.5 9.7 14.3 8.4 12.4 14.4 19.0 14.7 11*7 22.4 19.7 23
24 Miscellaneous llahllltles -1.0 .7 a a .7 .2 -.1 1.1 .1 4.3 -4.3 1.3 24

25 Discreaancy a .2 -.1 .3 .3 -1.4 -2.5 -2.2 .1 -1.7 -2.5 -2.0 25

Comerclal Bankins (1)

1 Grass savins 9.1 11.3 15.4 17.1 18.1 24.8 27.5 28.5 27.4 31.3 32.0 33.8 1
2 Fixed nonres. investaent 14.4 17.2 17.9 17.7 20.3 23.4 24.2 28.1 33.2 35.7 34.0 35.3 2

3 Net aco. of financial assets 122.9 131.0 138.4 154.7 208.7 248.0 245.4 171.1 178.4 279.4 105.0 118.5 3
4 Checkable dee.and currency .4 .1 .5 .2 .5 .4 -.1 -.8 -.2 -.1 .2 .7 4

S Total bank credit 181.5 183.4 105.3 138.9 175.9 288.9 194.5 124.5 158.9 183.2 124.3 117.7 5
4 U.S. sovt. securities 25.7 12.0 27.3 44.4 .9 4.5 45.7 24.1 21.1 34.8 40.8 114.3 4
7 Treasury issues 15.9 2.2 20.3 45.5 2.0 7.9 8.1 -3.3 -9.3 -20.0 4.5 42.5 7
8 Asency Issues 9.7 9.8 7.0 1.1 -1.1 -1.4 37.4 29.4 30.4 54.8 54.2 51.8 8

9 Tax-exeapt securities 13.2 5.2 4.5 3.7 12.5 57.1 -28.4 -29.1 -22.7 -17.8 -14.4 -13.8 9
10 Coraorate hands 1.1 -.1 .7 5.2 5.4 9.2 19.1 24.4 12.5 3.9 5.2 9.3 10

11 Total loans 41.5 84.3 72.8 83.4 154.9 134.0 158.1 102.9 147.9 142.5 79.5 3.8 11
12 Mortsases 17.5 21.4 14.0 29.2 44.7 49.7 73.4 84.3 77.1 94.7 77.2 30.0 12
13 Consuaer credit -4.2 4.0 4.7 22.7 45.2 37.5 24.8 14.5 33.1 22.1 1.4 -18.0 13
14 Bank loans n.e.c. 47.7 54.7 49.8 28.4 43.0 40.7 44.8 2.7 39.3 41.4 -.2 -1B.1 14
15 Oaen-aarket paper 1.7 .7 .3 .5 -1.8 -2.9 -1.1 2.4 -1.2 -.2 2.8 -1.3 15
14 Security credit .8 5.3 a 2.4 5.8 11.8 -5.8 -5.3 -.5 4.3 -2.0 11.0 14

17 Mutual fund snares - - • -.1 -.3 1.8 17
18 Coraorate eouitles a -.1 a a -.1 .1 a -.1 a -.1 -2.5 2.3 18

19 Cust. liabs. on acceatances 7.3 11.3 7.7 4.9 3.8 -9.5 -5.4 5.4 -2.3 -2.1 -9.8 -9.9 19
28 Vault cash 1.3 -1.2 .9 1.5 3.2 1.3 .1 -.8 2.7 1.1 3.9 1.2 20
21 Besarves at Federal Beserve -2.4 -2.3 1.8 -4.8 -.5 5.1 17.8 -4.4 -3.5 -3.7 3.5 -7.8 21
22 Miscellaneous assets 14.8 19.7 23.2 15.3 25.8 41.7 38.7 49.3 23.2 181.1 -19.1 14.7 22

23 Met lr^reas* in llahllltles 118.2 150.3 143.1 145.3 214.3 244.4 241.1 147.7 288.8 259.2 ' 182.4 1&.0 23
24 Checxahle deaoslts 5.1 8.4 19.2 15.9 29.2 53.9 94.1 -19.7 14.8 -3.8 22.1 40.3 24
25 U.S. sovernaent -2.4 -1.1 4.1 -5.3 4.0 18.3 1.7 -5.8 7.3 -3.4 5.3 5.7 25
24 Foreisn .3 -3.9 -3.4 1.4 2.0 1.4 2.9 -I.S -.4 -.5 -.1 -1.8 24
27 Frlvate doaestic 7.4 13.7 14.5 19.7 23.2 42.2 89.4 -12.4 10.1 .1 14.8 34.4 27

28 Saall tiae and savinss daa* 44.8 40.1 94.4 130.8 74.4 80.3 71.4 27.4 73.1 94.5 121.8 87.0 28

29 Larse tiae deaoslts 47.2 51.5 13.8 -48.3 38.3 11.8 3.2 42.1 42.0 32.1 -25.1 -20.4 29
30 Fed. funds and security BFs 28.5 14.8 9.2 14.8 1.4 31.3 19.2 18.2 20.8 37.9 -25.4 -19.1 SO

31 Met interbank claias -32.1 -27.8 -34.8 .4 9.8 19.5 8.7 41.1 2.8 -14.5 24.4 4.5 31
32 To Federal Beserve -1.9 -2.9 .1 -1.8 2.0 -.4 -1.2 1.8 -1.2 -1.9 1.2 -1.5 32
33 To doaestic hanks (2) -3.5 -3.1 -1.1 -18.9 5.5 5.3 -2.8 -4.8 -3.7 -5.1 .8 24.0 33
34 To foreisn hanks -24.4 -28.9 -35.7 12.5 2.3 14.5 12.7 44.1 4.9 -7.5 24.4 -18.0 34

35 Coraorate eoulty issues .4 .5 .4 •8 1.1 1.4 1.4 1.4 1.7 1.7 1.3 1.0 35
34 Credit aarket debt 15.8 22.4 18.8 18.4 23.3 11.7 7.0 20.5 2.2 4.8 -28.8 -18.3 34
37 Coraorate bonds 1.3 3.7 4.3 9.7 13.5 18.9 14.1 13.5 S.l 4.7 -4.8 1.5 37
38 Oaen-aarket aaaer 13.7 18.7 12.5 8.7 9.8 -7.1 -9.1 7.1 -*.s .1 -24.0 -19.7 38

39 Fraflt taxes aoyahle -.5 -.4 -.1 -.1 a .1 a .1 .2 .2 -.2 a 39
48 Miscellaneous llahllltles 17.8 39.7 22.8 32.5 34.5 34.7 35.9 44.5 49.3 184.3 10.4 41.3 40

41 Discreaancy -18.8 13.5 2.1 8.8 3.4 - -S.l -3.8 23.4 -24.7 -4.4 -1.9 41

42 Meaot Cred. akt. funds adv.(3) 188.8 109.4 113.1 143.3 173.9 188.4 194.8 135.3 157.8 177.0 121.2 92.7 42

Cl) U.S.-chartered caaaarclal hanks • foreisn bankins offices in U.S
doaestic affiliates (Bank Hoidins Caaaanles). and hanks In U.S. 
sessesslans. IBF’s are excluded froa doaestic bankins and treated 
the saae as Branches In foreisn countries..

(2) Floats and dlscreoancles In Interhank deeoslts and leans.
(S) Total hank credit (line S) lass security credit (line 14)

lass autual fund shares (line 17) less coraorate eouitles (line 18) 
alas custoaer llahllltles on acceatances (line 19).
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Bankins System*
HARO 12. 1M2 
Bank) is Systea

Monetary Authority and Commercial Bankins

SEASttlALLY ADJUSTED ANNUAL RATES

20
seasonally adjusted annual rates

1989 I 1990 I 1991
I I! III IV 1 I IX III IV 1 I II III IV

Monetary Authority

1 -.9 -l.d -1.8 -1.9 -2.: -2.9 -2.9 -2.2 -2.0 -1.8 -1.8 -l.d Gross savins I
2 .2 .2 .2 .2 o2 .2 .2 .2 .2 .2 .2 .2 Fixed nonres. investnent 2

S 2.9 31.9 -9.5 ld.d 18.d Id.9 33.3 dd.9 -12.7 -8.1 35.8 79.2 Net ace. of financial assets 3
d B.2 2d.l 12.2 d.O d.3 -.2 -2.8 2.0 .1 -2.3 -8.0 -l.d Gold and foreisn excnanse d
5 .9 .7 1.1 .9 .9 .8 .7 .9 .7 .7 .9 .7 Treasury currency 5
9 l.d 12.d - * - - d.O - - - - SDR certificates d
7 -2.9 -3.0 2.8 2.d -2.9 1.1 9.9 2.8 -.1 -9.0 ■ 3.0 Federal Reserve float 7
8 1.1 -d.B -1.0 -.5 9.7 -d.3 -.3 -1.3 .2 d.9 -d.7 — .9 F.R. loans to doaestlc banks 8
9 -12.d -d.d -3.1 l.d 13.0 -13.2 -1.8 dd.9 -9old .3 -7.0 57.5 Security RPs 9

10 11.d -8.1 -28.1 -d.5 -.3 30.8 2d.2 -2d.2 90.2 1.8 57.d 5.0 Credit aarket lnstruaents 10
11 11.d -8.1 -28.1 -d.5 -.3 30.8 2d.2 -2d.2 90.2 1.8 57.d 5.0 U.S. sovernaent securities 11
12 12.2 -7.9 -27.7 -d.d -.5 31.1 2d.5 -29.1 90.2 2.3 57.7 5.9 Treasury securities 12
13 -.7 -.5 -.d -.1 • -.3 -.3 -.1 - -.5 -.2 — .9 Asency Issues 13
Id - - - - • - - - - - - - Acceatances Id
15 - - - - - - - - - - - - Bank loans n.e.c. 15
Id -d.d Id.8 9.d 10.8 -5.2 1.8 d.3 -7.9 -13.2 -d.5 -2.7 9.9 Miscellaneous assets Id
17 2.9 31.9 -d.5 ld.d 18.d Id.9 33.3 dd.9 -12.7 -8.1 35.8 79.2 Net increase in liabilities 17
18 1.9 5.5 -23.8 1.3 Id.3 d.l -S.d -2.9 -dS.d -5.9 19.d -5.3 Depository inst. reserves 18
19 -.1 .5 2.7 1.3 1.2 2.9 2.9 9.3 -7.7 2.1 12.9 -2.9 Vault cash of coal, banks 19
20 9.8 22.3 9.3 2.9 21.1 d.d 35.d 37.7 52.8 -8.8 -10.9 83.2 Checkable dep. and currency 20
21 -9.8 11.3 .2 -Id.2 2.9 -Id.3 d.2 21.0 ld.d -Id.5 -20.3 55.d Due to U.S. sovernaent 21
22 .2 -.5 .3 1.0 -1.2 .3 .2 -.2 -.9 - .2 l.d l.d Due to foreisn 22
23 13.d 11.5 5.8 ld.l 20.0 22. d 30.9 Id.9 38.7 d.O 8.0 25.9 Currency outside banks 23
2d -5.7 S.d 8.3 10.9 -18.1 l.d -1.2 .5 -12.1 3.9 ld.d -1.1 Miscellaneous liabilities 2d
25 -l.l -l.d -1.9 -2.0 -2.3 -2.9 -2.9 -2.d -2.2 -2.1 -2.0 -1.8 Discrepancy 25

Coaaerclal Bankins (1)

1 29.d 3d.3 30.8 30.8 Sd.l 39.9 31.7 27.9 31.7 33.8 Sd.d 35.5 Gross savins 1
2 35.d 35.7 35.9 35.9 39.0 33.9 Sd.d 33.9 39.0 35.9 35.1 39.5 Fixed nonres. investaent 2

3 329.2 399.7 377.d 91.2 313.0 -82.1 195.d 23.5 293.3 -31.5 180.1 82.2 Net aca. of financial assets 3
d -.2 -.2 -.1 a .1 .1 .2 .5 .3 .7 .7 1.0 Checkable dep.and currency d

5 189. d 199.8 193.5 179.9 177.d 153.8 113.d 90.d 199.1 91.2 99.0 ldd.d Tetal bank credit 5
9 39.8 Id.9 21.7 90.8 109.5 92.7 50.0 29.0 85.3 85.9 125.9 190.1 U.S. sovt. securities 9
7 -1.8 -92.3 -95.2 9.3 21.1 8.7 12.2 -15.8 27.2 50.5 87.9 89.5 Treasury Issues 7
B dl.d 59.2 97.0 51.5 83.3 59.0 37.8 91.9 58.1 35.3 38.3 75.9 Asency Issues 8

9 -id.8 -IB.3 -13.2 -2d.9 -Id.7 -23.d -5.8 -21.9 -19.3 -18.3 -12.0 -8.7 Tax-exeapt securities 9
10 -3.0 .d 2.9 15.d S.d 3.1 -l.d 15.9 7.1 -1.9 11.8 20.1 Corporate bonds 10

11 197.9 171.1 182.7 128.2 87.0 111.2 71.3 98.d 93.1 -5.7 -39.2 -8.2 Total loans 11
12 89.1 85.d 107.3 99.7 90.7 89.9 99.d 99.2 59.5 90.d -.1 23.d Mortsases 12
13 23.d 22.2 22.5 20.d 2.9 -d.O 10.0 -2.0 -12.3 -15.2 -28.9 -15.d Consuaer credit 13
Id 97.9 53.9 52.7 12.1 -3.5 30.1 -2.8 -29.7 12.9 -92.5 -11.9 -30.d Bank loans n.e.c. Id
15 -1.0 -2.7 -1.5 d.5 -.1 1.9 -1.9 11.2 d.2 -8.7 -5.8 5.1 Open-aarket paper 15
Id 8.7 12.2 1.7 -5.5 -2.8 -l.d -S.d — .9 2.1 20.d 12.9 9.1 Security credit 19

17 a a -.9 — .9 .1 .1 — .9 2.3 .7 3.3 1.0 Mutual fund shares 17
IS -.2 -Id -.3 .5 -2.0 .2 -.7 -7.9 7.9 .3 1.1 .1 Corporate eeultles 18

19 -9.0 2.3 1.7 -3.5 -8.8 -ld.O -9.7 -9.9 -13.B -9.8 -2.0 -13.8 Cust. liabs. an acceptances 19
20 -.1 .5 2.7 1.3 1.2 2.9 2.9 9.3 -7.7 2.1 12.9 -2.9 Vault cash 20
21 5.3 d.2 -23.3 — .9 IS.d 9.5 -2.2 -1.8 -92.9 -3.8 19.9 -5.0 Reserves at Federal Reserve 21
22 IdS.d 193.2 203.2 -135.9 129.9 -229.1 dl.l -38.1 157.9 -82.0 52.9 -91.0 Miscellaneous assets 22

23 282.3 397.9 322.3 99.7 SOd.S -49.1 ldd.d 7.8 258.9 -dd.d 199.5 108.1 Net increase in liabilities 23
2d -dl.B ld.d -17.d 27.d 19.3 ld.l 22.2 32.9 23.0 -1.1 109.2 33.2 Checkable deposits 2d
25 -17.9 18.8 -20.9 d.d 5.2 -1.0 13.7 S.d 20.9 -22.3 5.7 18.7 U.S. sovernaent 25
2d 5.9 -5.0 .9 -3.3 -l.d d.B -3.5 -2.1 -d.3 — .2 -.9 Foreisn 29
27 -29.8 2.8 2.7 2d.5 IS.5 15l3 3.7 32.7 d.d 25.5 I00I7 15.1 Private doaestlc 27

28 77.5 75.9 109.7 125.7 107.d 193.1 129.0 92.8 128.9 81.8 99.9 91.2 Saall tiae and savinss dep. 28

29 81.7 30.7 d.O 9.9 -19.d -5.7 -dd.O -31.3 52.9 -20.9 -35. d -79.5 Larse tiae deposits 29
30 dd.O 99.8 d.2 -20.5 99.5 33.1 -91.9 -93.5 -92.1 25.9 -99.9 29.d Fed. funds and security RPs 30

31 -21. d -20.1 -5.3 -11.0 37.5 23.5 89.3 —90.9 95.9 -73.9 92.7 -28.9 Net interbank clalas 31
32 -1.8 -9.5 l.B 1.9 3.9 -5.2 d.d 1.5 .1 -d.l -d.d 2.9 To Federal Reserve 32
33 17.7 -11.9 -8.9 -17.d 22.8 3.5 1.1 -29.2 57.8 25.9 31.9 -11.2 To doaestlc banks (2) S3
Sd -37.5 1.3 1.5 d.d 10. 8 25.2 80.7 -18.2 7.9 -95.0 35.7 -20.3 Ta foreisn banks 3d

35 1.7 1.7 l.B 1.8 l.B 1.8 1.8 -.4 -.1 1.0 1.0 1.9 Corporate eoulty Issues 35
3d -1.0 11.3 19.1 -10.3 -11.3 -39.d -97.8 -19.5 -25.9 -15.2 -ld.d -15.9 Credit aarket debt 39
37 -.2 d.9 12.0 a -d.B -3.0 -19.d 10.1 8.3 3.1 -5.1 -.9 Corporate bonds 37
38 -.8 d.d 7.1 -10.3 -d.d -Sd.d -28.2 -29.7 -Sd.l -18.3 -11.3 -15.2 Open-aarket paper 38

39 .3 .3 .3 -.2 - -.9 — .9 a -.2 - .1 Profit taxes payable 39
dO 119.5 151.1 205.0 -58.3 119.9 -239.2 99.0 95.0 77.3 -92.7 -.9 131.3 Miscellaneous liabilities 90

dl -52.9 -3.7 -90.1 18.5 -B.d Sd.O -21.7 -22.0 11.3 -19.9 -31.3 29.9 Discrepancy dl

92 172.1 ldO.S 193.7 181.7 179.3 190.9 107.9 91.8 123.3 S0.1 77.0 190.9 Meao: Cred. akt. funds adv.(3) 92

(1) U.S.-chartered coaaerclal banks * foreisn bankins offices in U.S.»
deaestlc affiliates (Bank Haldlns Coapanies). and banks In U.S. 
passesslans. IBF's art excluded frea doaestlc bankins and treated 
the saae as branches In foreisn countries.

(2) Floats and dlscreoancles In Interbank deoaslts and loans.
(3) Total bank credit (line 5) less security credit (line Id)

less awtual fund shares (line 17) less caraarate eeultles (line IB) 
Bias custoaer liabilities on acceatances (line 19).
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MARCH 12. 1992 *
Cenncrclal Bankins Subsecters Ceamtrc al Bankins Subsectors

AMMUAL FLOWS
21 Ceanercial Bankins Subsectars

AM4UAL FLOWS

1900 1981 19B2 19BS 1904 1985 1904 1987 1988 1989 1990 1991

U.S.-Chartered Carnereial Banks

1 Brass savins 4.7 4.1 9.5 9.5 10.1 15.5 20.0 21.4 17.7 19.9 19.4 20.1 1
2 Fixed nanras. investnent 1S.S 15.8 14.4 14.4 19.1 22.1 24.5 24.1 50.8 52.5 50.8 51.4 2

5 Mat act. af financial assets 92.8 99.0 111.1 150.4 145.5 191.4 175.9 90.5 127.2 119.8 98.4 57.5 5
4 Tatal hank credit 82.9 91.4 104.2 155.9 144.2 185.4 140.5 94.9 129.8 154.8 91.2 51.1 4
5 U.S. aavt. securities 25.0 11.4 24.7 44.2 1.5 4.4 42.4 24.8 19.8 54.0 54.5 98.8 5
4 Treasury issues 15.5 1.8 19.4 45.5 2.5 7.5 5.9 -5.1 -9.4 -20.5 1.7 50.8 4
7 Atency issues 9.7 9.4 7.5 .7 -1.2 -2.9 54.5 27.9 29.5 54.2 52.8 48.0 7

8 Tex-exeeat securities 15.2 5.7 4.4 5.8 12.4 57.2 -28.4 -29.1 -22.7 -17.8 -14.4 -14.0 8
9 Caraarate be.ids .5 • 1.7 5.4 5.2 2.5 15.0 20.4 15.0 2.0 5.9 4.7 9

18 Tatal leans 44.5 74.5 71.2 82.5 149.1 119.5 151.5 80.4 119.4 154.9 51.9 -42.5 10
11 Marttatas 14.1 19.5 15.1 29.4 44.1 49.4 70.5 80.9 48.4 85.8 41.7 21.2 ll
12 Censuaer credit -4.2 4.0 4.7 22.7 45.2 57.5 24.8 14.5 55.1 22.1 1.4 -18.0 12
IS Bank leans n.e.c. 52.3 44.4 47.9 27.5 54.0 28.8 45.5 -15.1 19.1 25.3 -4.8 -47.1 13
14 Oaen-aarket aaaer .9 -.3 1.0 .9 -.9 -5.2 -1.0 1.5 -.7 -.4 .8 -1.0 14
15 Security credit 1.2 4.7 .5 2.0 4.7 4.8 -5.9 -5.2 -.4 4.2 -5.4 2.4 15

14 Mutual fund shares - - - - - - -.1 -.3 1.8 14
17 Caraarate eeulties - - -.1 -2.5 2.3 17

18 Cust. liab. an ecceatancas 5.8 8.2 7.0 4.4 -2.8 -ll. I -7.5 -1.0 -S.l -5.2 -4.1 -4.4 18
19 Vault cash 8 res. at F.R. -1.2 -4.1 1.5 -5.9 2.5 5.7 17.5 -4.8 .5 -2.5 7.2 -4.4 19
20 Miscellaneous assets 5.2 5.5 -1.4 -4.2 -.5 15.5 5.5 1.4 .2 12.7 4.1 -2.8 20

21 Met increase in liabilities 92.1 125.1 121.5 144.2 178.5 198.9 178.2 92.9 145.1 149.0 104.4 48.1 21
22 Checkable deaesits 10.7 14.8 20.9 15.4 50.2 51.8 95.2 -19.1 15.8 -5.5 21.7 39.7 22
25 U.S. tavern tent -2.4 -1.1 4.1 -5.5 4.0 10.5 1.7 -5.8 7.5 -5.4 5.3 5.7 23
24 Fareltn -.2 -S.O -2.2 1.4 2.8 .1 2.7 -1.5 -.4 -.5 -.4 -2.2 24
25 Private daaestlc 15.4 18.9 17.1 19.5 25.4* 41.4 88.8 -11.8 9.1 .2 14.8 54.2 25

24 Snail tiae 8 svts.deaesits 44.8 40.1 94.4 150.8 74.4 80.5 71.4 27.4 75.1 94.5 121.8 87.0 24

27 Larse tiae deaesits 59.5 45.9 2.5 -58.7 55.9 10.8 -4.4 57.7 55.2 24.0 -20.5 -73.1 27
28 Fad. funds 8 sec. BPs. net 20.5 14.8 9.2 11.5 1.9 24.8 10.8 11.9 14.5 55.4 -33.4 -24.7 28

29 Mat interbank liabilities -59.8 -21.5 -25.4 4.9 4.8 8.0 -4.8 20.5 .4 -22.5 8.8 12.4 29
SO Federal Reserve fleet -2.5 -2.7 1.0 -1.2 -.7 .1 .5 -.5 .5 -.2 1.5 -1.5 30
SI Barrewint at F.R. banks .4 -.2 -.9 .2 2.7 -.5 -1.5 2.5 -1.4 -1.7 -.3 ■ 31
52 Ta deanstlc bankins -14.2 -12.0 -2.0 -.1 4.4 -1.7 -.9 1.4 -.4 -14.7 -10.4 25.0 32
SS Ta fareltn banks -25.4 -4.4 -25.5 7.9 -1.8 10.1 -2.7 17.1 2.4 -5.8 18.2 -8.9 35

14 Acceatanca liabilities 4.2 8.5 9.5 5.0 -5.4 -10.9 -8.7 -1.0 -5.5 -5.5 -4.4 -4.7 34
35 Caraarate entitles .4 .5 .4 .8 1.1 1.4 1.4 1.4 1.7 1.7 1.3 1.0 35
34 Caraarate bands .2 -.1 .4 -.2 5.4 4.5 2.2 .7 -.5 2.8 4.2 1.1 34
57 Prefit taxes payable -.5 -.4 -.1 -.1 • .1 • .1 .2 .2 - .2 • 37
38 Miscellaneous liabilities 18.4 22.5 7.4 14.9 52.0 24.0 19.1 15.4 25.7 19.4 7.4 11.3 58
39 Inv. by dan. affiliates 4.9 17.5 14.2 15.5 18.9 15.4 14.7 19.8 21.5 8.4 5.4 13.8 59
40 Other 5.5 4.8 -8.8 1.4 15.1 10.5 2.4 -4.2 4.4 10.8 2.0 -2.5 40

41 Discrepancy -9.5 14.5 2.9 8.7 4.1 .7 -2.2 -2.1 24.8 -25.5 -5.4 -.7 41

42 Manat Credit att. funds adv. 87.4 95.0 110.7 154.5 158.4 145.4 159.2 99.1 127.1 145.7 95.2 40.1 42

Fareltn Bankins Offices in U.S. (1)

1 Brass savins .3 .4 .4 •4 .4 .5 .4 .9 1.0 1.5 1.8 2.2 1
2 Fixed nanres. Investnent .7 1.8 .8 .7 .8 1.0 l.S 1.7 2.1 2.9 2.9 3.4 2
S Met ace. af financial assets 18.1 18.4 7.8 1.5 15.5 21.5 59.4 50.1 51.8 93.8 9.5 80.5 54 Tatal bank credit 18.8 18.0 1.8 1.9 7.5 19.1 35.4 25.5 28.4 25.8 57.4 47.0 4
5 U.8. aavt. securities •5 .4 .8 1.7 -.4 .4 5.4 .9 1.2 .1 4.9 15.4 5
4 Taw-exeast securities •2 -.1 -.1 -.1 -.1 -.1 — — — 4
7 Cerperate bends • .5 .1 .4 1.8 5.5 5.0 3.0 -.7 1.1 2.9 4.1 7

B Tatal leans 17.2 9.2 .1 -.1 4.5 15.1 24.8 21.7 28.1 22.4 27.7 49.2 8
9 Marttatas 1.5 1.7 1.1 .2 .4 .1 2.9 5.2 8.1 8.1 15.3 8.8 9
10 Bank leans n.e.c. 15.5 5.8 .2 -.4 5.7 10.5 21.9 17.4 20.5 14.0 4-. 9 32.0 10
11 Open-narket peter .8 1.0 -.7 -.4 -.9 .3 -.2 1.2 -.5 .4 2.0 -.3 11
12 Security credit -.4 .4 -.5 .5 1.1 4.2 -1 -2.1 -.1 .1 5.4 8.7 12
13 Cerperate eeulties • -.1 ■ • -.1 .1 ■ -.1 ■ ■ « 13

14 Cust. liab. an acceptances 1.5 5.0 .8 2.2 4.4 1.4 1.7 4.5 .7 3.1 -5.7 -5.3 14
15 Reserves at Fed. Reserve •2 .4 .5 -.7 .5 .7 .4 -.4 -l.l ■ .2 -.2 15
14 Mlscelleneees assets -1.5 -S.l 5.8 -2.2 -.9 -.1 5.9 18.5 5.4 47.1 -22.5 18.8 14

IT Met increase in liabilities 18.1 18.4 7.8 1.5 15.4 21.3 39.7 50.2 31.9 94.0 9.5 80.2 17
18 Checkable deaesits -5.4 -4.1 -1.7 .5 -1.0 2.1 .9 -.4 1.0 -.5 .4 .4 18
19 Tine deaesits 7.9 7.4 10.7 -9.4 4.4 .9 9.8 4.5 4.8 8.1 -4.4 52.5 19
28 Fed. funds 8 sec. BPs. net - - S.S -.5 4.5 8.4 -1.7 4.5 2.3 8.4 9.9 20

21 Met interbank liabilities 9.8 4.5 -7.7 5.9 3.1 9.9 12.9 15.4 5.0 4.8 4.4 -2.5 21
22 Ta fareltn banks — .8 -8.4 -10.0 7.7 4.4 4.9 14.1 25.5 2.7 -3.4 4.0 -5.9 22
25 Ta danestic banks 10.7 15.0 2.5 -5.8 -1.5 5.0 -1.2 -7.9 2.5 8.4 .4 5.5 25

24 Acceptance liabilities 1.9 5.2 1.4 2.2 7.3 1.5 2.8 4.4 .5 1.0 -.9 -9.5 24
25 Hiscelleneeus liabilities 4.1 1.4 4.9 1.0 ■ 2.4 4.8 25.8 14.0 78.0 -.1 28.9 25

24 Discrepancy -.4 -.5 -.5 -.4 -.4 -.5 -.4 -.7 -1.0 -1.2 -1.1 -1.2 24

27 Manet Credit nkt. funds adv. 19.8 12.5 2.2 5.7 12.9 14.4 35.0 54.2 29.4 24.7 28.4 55.1 27

(1) Branches and asencles af faralsn hanks. Case Act and Apreenent 
cerperstians. Maw Vark investnent canpanies* and AMEX.
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MARCH 12. 1992
Coaaercial Banking Subsectors Coaaercial Banking Subsectors

Coaaercial Banking Subsectors

SEASONALLY ADJUSTED ANNUAL RATES

22
SEASONALLY ADJUSTED ANNUAL RATES

19B9 t 1990 I 1991
I I! Ill IV 11 1 n III IV 1 I II III IV

U.S. -Chartered Coaaercial Banks

1 19.2 23.3 19.0 18.3 22.7 20.8 18.4 15.8 17.7 20.2 20.8 21.9 Cress saving 1
2 32.1 32.4 32.7 32.4 30.8 30.5 31.3 30.8 32.2 31.9 31.4 30.9 Fixed nonres. Investaent 2

3 208.1 179.3 158.3 93.4 187.3 134.8 119.2 -47.7 73.8 30.2 49.5 -24.2 Net acs. ef financial assets 3
4 140.1 154.8 141.5 141.0 141.2 117.5 89.1 17.1 94.4 15.1 31.4 41.4 Total bank credit 4
5 38.4 14.4 24.4 54.5 90.4 42.4 43.4 21.3 48.4 90.4 114.4 121.1 U.S. govt, securities 5
* -.4 -41.0 -45.8 4.2 10.7 8.0 7.3 -19.3 13.7 59.1 74.8 53.4 Treasury Issues 4
7 38.8 57.7 70.1 50.3 79.8 54.4 34.1 40.4 54.9 31.5 37.8 47.7 Agency Issues 7

8 — 14.8 -18.3 -13.1 -24.8 -14.7 -23.4 -5.8 -21.4 -14.4 -18.4 -12.1 -8.9 Tax-exeaat securities 8
9 1.4 -.3 -2.0 8.7 -3.9 9.1 -3.3 13.8 8.5 -1.5 $.0 5.9 Corporate bends 9

10 135.1 159.3 132.5 120.5 72.1 48.9 55.4 11.3 25.7 -54.7 -81.4 -57.5 Total loans 10
11 82.2 77.0 97.0 84.9 48.2 73.0 58.3 47.3 42.0 30.1 -3.5 14.3 Mortgages 11
12 23.4 22-2 22.5 20.4 2.4 -4.0 10.0 -2.0 -12.3 -15.2 -28.9 -15.4 Consuaer credit 12
IS 23.8 52.2 14.0 9.2 5.4 5.1 -7.9 -29.9 -13.9 -74.2 -44.5 -53.7 Bank loans n.e.c. 13
14 -2.7 -2.4 -2.8 5.8 -1.8 -1.2 -1.4 7.4 4.0 -7.0 -3.7 .7 Ooen-aarket oaoer 14
15 8.4 10.5 -.3 -1.8 -2.5 -4.0 -3.4 -11.5 3.9 9.7 1.2 -5.5 Security credit 15

14 • ■ -.4 -.9 .1 .1 -.4 2.3 .7 3.3 1.0 Mutual fund shares 14
17 -.2 -.4 -.3 .5 -2.0 .2 -.4 -7.4 7.4 .3 1.1 ■ Corporate acuities 17

18 -4.9 -2.8 -7.1 -4.1 -4.2 -4.0 -.8 -5.4 -4.1 -7.3 1.4 -3.5 Cust. liab. on acceptances 18
19 5.4 3.2 -18.7 ■ 13.3 8.5 -.8 7.9 -47.4 -1.2 *1.1 -8.1 Vault cash 4 res. at F.R. 19
20 47.4 22.1 42.4 -41.3 37.2 14.8 31.4 -47.2 30.9 23.4 8.5 -74.2 Miscellaneous assets 20

21 149.4 184.1 112.5 127.9 188.0 180.1 111.4 -53.9 100.7 28.4 49.9 13.0 Net Increase ln liabilities 21
22 -40.9 14.2 -20.5 31.0 14.9 15.7 19.8 34.4 24.8 -.1 104.2 29.9 Checkable deposits 22
23 -17.9 18.8 -20.9 4.4 5.2 -1.0 13.7 3.4 20.4 -22.3 5.7 18.7 U.S. governaent 23
24 7.3 -4.5 .8 -2.9 -3.7 .8 4.1 -2.7 -2.3 -4.2 ■ -2.3 Foreign 24
25 -30.3 4.0 -.3 27.5 15.4 15.8 2.0 33.7 4.5 24.3 98.4 13.4 Private doaestic 25

24 77.5 75.9 104.7 125.7 107.4 143.1 124.0 92.8 128.4 81.8 94.4 41.2 Saall tiae 3 svgs.deposits 24

27 45.8 29.2 .8 B -8.3 -5.3 -29.2 -39.1 -57.4 -45.9 -70.5 -98.5 Large tiae deposits 27
28 77.1 84.9 14.3 -33.8 34.2 23.9 -99.7 -93.0 -57.1 21.2 -85.4 14.5 Fed. funds 4 sec. RPs. net 28

29 -28.2 -45.5 15.4 -11.0 33.5 -34.3 54.3 -18.1 8.4 -4.4 22.8 23.4 Net Interbank liabilities 29
So -2.9 -3.0 2.8 2.4 -2.9 1.1 4.9 2.8 -.1 -9.0 ■ 3.0 Federal Reserve float SO
SI 1.1 -4.5 -1.0 -.5 4.7 -4.3 -.3 -1.3 .2 4.9 -4.7 -.4 Borrowing at F.R. banks 31
32 4.4 -57.0 2.8 -10.9 -.8 -45.7 35.2 -11.0 24.8 4.8 44.4 17.8 To doaestic banking 32
S3 -32.8 1.0 10.7 -2.0 30.5 34.5 14.5 -8.4 -14.5 -5.1 -14.9 3.1 To foreign banks 33

34 -4.0 -3.1 -7.4 -4.4 -3.9 -4.5 -l.l -4.1 -5.2 -7.5 -2.0 -4.0 Acceptance liabilities 34
35 1.7 1.7 1.8 1.8 1.8 1.8 1.8 -.4 -.1 1.0 1.0 1.9 Corporate equities 35
34 -.4 3.1 5.8 2.9 -1.9 2.4 -2.1 18.4 .3 .9 .4 2.5 Corporate bands 34
57 .3 .3 .3 -.2 — -.4 -.4 a -.2 - • .1 Profit taxes payable 37
38 21.0 43.3 -4.4 17.9 8.3 19.7 44.2 -42.8 59.0 1.7 -17.4 1.9 Miscellaneous liabilities 38
39 19.9 20.4 -7.7 1.5 25.0 3.9 2.3 -9.7 14.8 7.8 14.8 17.9 Inv. by doa. affiliates 39
40 1.0 22.7 3.1 14.4 -14.7 15.8 41.9 -33.2 44.2 -4.1 -32.2 -14.0 Other 40

41 -51.5 -2.3 -59.5 20.0 -7.4 35.7 -20.4 -21.2 12.4 -13.2 -30.2 28.2 Discrepancy 41

42 147.1 144.1 135.0 154.7 142.3 115.2 92.4 31.0 74.5 -2.9 24.3 42.5 Meao: Credit akt. funds adv. 42

Foreign Banking Offices ln U.S. (1)

1 1.5 1.5 1.4 1.4 1.8 1.8 1.8 1.8 2.2 2.2 2.3 Cross saving 1
2 2.9 2.9 2.9 2.9 2.8 2.8 2.9 2.8 3.4 3.4 3.3 Fixed nanres. Investaent 2

S 114.0 144.9 203.2 -88.7 119.1 -201.9 12.4 108.5 172.4 -54.4 110.4 94.4 Net aca. af financial assets 3
4 21.4 13.0 42.4 18.2 30.2 44.7 29.4 45.7 57.4 48.0 42.2 100.3 Total bank credit 4
5 1.0 -.1 -3.1 2.4 12.7 2.4 4.3 4.3 14.5 -4.1 8.9 35.2 U.8. govt, securities 5
4 - - — - — - - — - - - - Tax-exeapt securities 4
7 -4.8 •2 5.1 3.8 5.4 -1.0 1.8 5.4 -.4 -.1 5.1 11.9 Corporate bonds 7

8 25.4 12.9 40.4 11.7 12.2 43.4 21.5 33.8 41.5 54.2 48.1 53.1 Total loans 8
9 4.2 7.8 9.5 9.1 22.3 11.1 11.1 14.8 14.4 10.3 3.4 7.1 Mortgages 9

10 17.1 3.4 27.4 7.4 -11.5 24.5 10.7 2.0 30.7 35.0 35.4 27.1 Bank loans n.e.c. 10
11 1.7 -.1 1.3 -1.4 1.4 3.1 -.5 3.8 -1.7 -1.7 -2.1 4.4 Open-aarket paper 11
12 .4 1.7 2.0 -3.4 -.3 2.4 11.1 -1.9 10.4 11.3 14.5 Security credit 12
IS ■ ■ - - ■ • - ■ - ■ .1 Corporate eoultles 13

14 -4.1 5.0 8.8 2.5 -4.5 -8.0 -8.9 -1.4 -7.7 -2.5 -.5 -10.3 Cust. liab. on acceptances 14
15 -.2 1.5 -1.9 .5 1.3 -1.4 1.1 -.4 -2.7 -.4 1.4 .5 Reserves st Fed. Reserve 15
14 98.8 125.4 153.9 -109.8 92.0 -237.3 -9.5 44.8 125.5 -101.7 47.1 4.2 Miscellaneous assets 14

17 114.1 145.1 203.7 -88.7 119.2 -202.4 12.5 108.8 172.8 -54.8 110.5 94.3 Net Increase ln liabilities 17
18 -.9 .3 2.9 -3.4 2.4 -1.4 2.5 -1.9 -1.8 -1.0 2.1 3.3 Checkable deposits 18
19 15.9 1.5 5.3 9.9 -11.2 — .4 -14.8 7.8 110.5 45.3 35.1 19.0 Tiae deposits 19
20 -11.1 15.0 -8.1 13.5 15.8 9.4 8.5 -.1 -4.1 8.7 21.5 13.5 Fed. funds 4 sec. RPs. net 20

21 37.0 21.5 -30.7 -8.5 -4.8 54.0 -8.8 -14.7 49.0 -55.7 38.5 -41.4 Net interbank liabilities 21
22 9.5 -12.5 -15.2 4.0 -27.4 -15.3 45.0 1.4 11.0 -81.0 57.5 -11.2 To foreign banks 22
23 27.4 34.0 -15.4 -12.5 22.4 71.3 -73.8 -18.3 38.0 25.3 -19.0 -30.4 To doaestic banks 23

24 -5.4 5.9 5.5 -1.9 2.9 -5.8 -2.4 1.9 -13.0 -5.3 -7.1 -11.4 Acceptance liabilities 24
25 80.5 100.9 228.9 -98.2 114.2 -240.2 27.7 117.7 32.3 -48.8 20.5 111.8 Miscellaneous liabilities 25

24 -1.3 -1.2 — .9 -1.4 -1.0 -1.5 -1.0 -.7 -1.1 -1.4 -1.1 -1.4 Discrepancy 24

27 17.1 14.4 49.1 24.3 24.0 34.1 20.4 33.0 51.7 34.8 50.4 75.3 Mobmi Credit akt. funds adv. 27

(I) Branches and agencies af foreign banks. Edge Act ano Agreement 
corparatians. New York Investaent coapanies. and AMEX.
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MARCH 12. 1992
Coaaercial Banking Subsectors. Continued C< •rclel tonkins Subsectors. Continued

23 Coaaercial Bonking Subsectors* Continued

ANNUAL FLOWS AMfUAL FLOWS

1980 1981 1982 1985 1984 1985 198b 1987 1988 1989 1990 1991

Doaestic Affiliates of Coaaercial Banks (BHCs)

1 Grass savins b.l 4.8 5.8 7.2 7.5 8.7 b.7 b.O B.b 9.7 10.7 11.5 1
2 Fixed nanres. investaent .2 .2 .5 .5 .2 .2 .2 .2 .2 .2 .1 .1 2

5 Nat aca. af financial assets 9.0 17.9 20.0 21.5 50.7 52.8 51.1 51.8 * 18.1 25.7 -4.9 -1.0 5

4 Credit aarket Instruaents -.S l.b -2.2 1.5 .9 5.7 -.5 2.0 -.1 2.8 -2.8 -.7 4
5 U.S. savt. securities .1 0 -.1 .5 .5 l.S -.5 .4 .1 .4 -.4 1.9 5
b Treasury issues ■ a -.1 .1 .1 .5 -.1 .1 a .1 -.2 1.7 b
7 Atency Issues e a -.5 •4 .2 1.0 -.4 .5 a .5 -.5 .1 7
8 Cernorate Bends .1 a — .8 1.5 .4 5.1 -l.S 1.0 .1 .8 -1.9 .4 8
9 Bank leans n.e.c. -.5 l.S -1.0 -.5 .1 -.7 1.5 .5 -.5 l.b -.2 -5.2 9

10 Mlscelleneeus assets 9.5 lb.b 22.2 20.0 29.8 29.1 51.5 29.9 18.2 20.9 -2.2 -.2 10
11 Inv.ln bank subsidiaries b.9 17.S lb.2 15.5 18.9 15.b lb. 7. 19.8 21.5 B.b 5.4 15.8 11
12 Inv. In finance co.subs. 2.8 -2.5 S.b 4.1 9.5 15.b 12.9 8.8 -2.5 10.1 -20.8 -12.8 12
IS Other -.5 1.2 .5 .4 1.4 -.1 1.8 2.5 -.7 2.2 15.2 -1.5 15

lb Met increase in llsbllltles S.O 15.2 14.5 14.5 25.5 24.2 24.5 25.9 9.4 14.1 -15.5 -12.1 14

IS Fed. funds * sec. RFs. net - - - - - - - - - a -.4 -2.5 15

lb Net interbank claias -2.1 -10.2 -5.7 -20.2 1.9 l.S .4 5.2 -S.b 5.0 11.4 -5.4 lb
17 Te doaestic banks .1 -4.0 -1.5 -7.1 2.5 2.0 -.7 1.8 -5.4 1.2 11.0 -.5 17
18 Te foreign banks -2.1 -b.l -2.2 -5.1 -.4 -.5 1.5 5.5 1.7 1.8 .4 -5.2 18
19 Cereerate bands 1.2 5.8 5.7 9.9 9.9 14.4 15.9 22.8 5.4 1.9 -9.0 .4 19
20 Coaaercial eaeer S.b 7.0 1.4 5.5 b.l 2.2 -5.5 1.5 •a* 4.4 -18.7 -5.8 20

21 Miscellaneous liabilities .1 12.S 10.9 11.2 5.5 b.l 15.5 b.b 8.1 4.9 1.2 -.8 21
22 Eeulty. etc. 2.5 7.8 9.5 10.1 b.l 5.7 -2.0 5.2 7.5 .4 -1.5 S.7 22
25 Other -2.0 4.7 l.S 1.1 -.7 .5 15.5 1.2 •8 4.5 2.7 -4.5 25

24 Discreeency -.1 -.1 -.1 a a a .1 24

Banks In U.S. Fessesslens

1 Grass savins e .1 .1 .1 .1 .1 .1 .1 .1 .1 .1 .1 1
2 Fixed nanres. Investaent .1 .1 .1 • 1 .1 .2 .2 .1 .2 .2 .2 2
5 Net ace. ef financial assets 5.1 l.S -.5 5.5 -.8 2.5 -1.2 -l.S 1.5 2.1 2.0 1.9 5
b Checkable dee.and currency .b .1 .5 .2 .5 .4 -.1 -.8 -.2 -.1 .2 .7 4

8 Credit aarket Instruewnts .9 .5 2.4 l.b 1.5 2.7 .9 .1 .b 1.8 .5 .5 5
b U.S. sevt. securities .1 a .1 .2 — .2 .5 a a .4 a .1 b
7 Tex-exeunt securities -.1 -.4 - — a — — .1 a a .1 7
8 Camerato bends .4 -.4 -.2 -.1 .1 .4 .5 a a a .2 -.1 8
9 Maae aertsases .2 .1 -.2 a .1 .1 .1 .1 .2 .2 .2 a 9
10 Ceeeeerciel aertsases a .4 a -.5 a .1 .1 .1 .5 .4 a a 10
11 Bank leans n.e.c. .4 .8 2.7 1.8 1.5 2.1 .2 -.1 -.1 .4 -.1 .1 11

12 Miscellaneous assets 1.8 2.9 -5.2 1.7 -2.8 -.8 -2.1 -.5 1.2 .5 1.5 .9 12

IS Net Incr. In liabilities 5.0 5.4 -.5 5.4 -.9 2.5 -l.S -1.5 1.5 2.0 1.9 1.9 15
lb Deaeslt liabilities • 9 2.4 .2 .9 — .4 1.0 1.4 -.2 1.0 .1 .2 .5 14
15 Miscellaneous liabilities 2.1 •8 — .5 2.5 -.4 1.5 -2.7 -l.l .5 1.9 1.7 l.b 15

lb Discreeency -.1 -.1 -.1 -.1 -.1 -.1 -.2 -.1 -.2 -.2 — .2 -.1 lb
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SEASONALLY

1M2
Banking Subsectors. Continued

Subsectors. Continued

Commercial Banking Subsectors. Continued

24

SEASONALLY ADJUSTED A»4UAL RATESADJUSTED ANNUAL RATES

Commercial Banking

1989 1 1990 1 1991
1 II III IV 1 I 11 III IV 1 1 II III IV

Domestic Affiliates of Commercial Banks (BHCs)

1 B.7 9.4 18.1 10.9 9.5 11.9 11.4 9.9 11.A 11.3 11.2 11.2 Grass saving 1
2 .2 .2 .2 .2 .1 .1 .1 .1 .1 .1 .1 .1 Fixed nanres. Investment 2

S 3.2 AS.3 13.9 34.2 4.A -17.0 31.9 -39.3 -5.1 -7.0 -1.7 9.9 Net aca. af financial assets 3

A A.A -2.1 7.5 -.A 5.1 -8.8 -5.3 -2.0 -4.7 -2.3 1.9 2.1 Credit market instruments 4
5 .1 ■ « 1.3 1.0 -2.4 .4 -l.A - 1.3 2.3 3.8 U.S. gavt. securities 5
A ■ ■ ■ .4 .3 -.A .1 -.4 - .3 3.2 3.3 Treasury Issues A
7 .1 ■ ■ 1.0 .8 -1.8 .3 -1.2 - 1.0 -.9 Agency Issues 7
B .2 .7 -.7 S.l 2.0 -5.2 -.4 -4.0 -1.0 a .8 2^4 Caraarate bends 8
9 A.2 -2.8 8.2 -5.1 2.0 -1.2 -5.3 S.A -3.7 -S.A '1.2 -4.2 Bank leans n.e.c. 9

10 -S.S 45.5 A.4 34.9 -.5 -8.2 37.2 -37.3 -.4 -4.7 -3.4 7.8 Mlscellaneaus assets 10
11 19.9 20.A -7.7 1.5 25.0 3.9 2.3 -9.7 14.8 7.8 14.8 17.9 Inv.ln bank subsidiaries 11
12 -11.0 18.0 18.4 14.9 -15.1 -15.3 -4.1 -48.A -17.4 -20.5 -11.0 -2.1 Inv. ln finance ca.subs. 12
IS -12.S A.8 -4.3 18.4 -10.4 3.2 39.0 21.0 2.2 8.0 -7.5 -7.9 Other 13

14 -5.4 34.1 4.0 23.5 -4.8 -28.7 20.7 -49.0 -1A.5 -18.1 -12.8 -1.1 Net Increase ln liabilities 14

15 - - - -.1 -.4 -.4 -.4 -.4 -.9 —*.0 -.7 -3.4 Fed. funds 8 sec. RPs. net 15

Id -30.4 23.9 10.0 8.4 8.9 1.9 40.8 -A.l 8.2 -13.3 1.4 -10.8 Net Interbank claims 14
17 -1A.S 11.1 4.0 5.9 1.0 -2.1 39.7 5.2 -5.0 -4.5 A.2 1.4 Ta.dames tic banks 17
18 -14.2 12.7 A.O 2.A 7.8 4.0 1.1 -11.2 13.2 -8.8 -4.9 -12.2 Ta farelgn banks 18
19 .4 3.8 A.2 -2.9 -4.9 -5.4 -17.4 -8.3 7.9 2.2 -5.7 -2.9 Cerearate bands 19
20 8.5 l.A 9.2 -2.0 -3.5 -24.1 — -24.A -22.5 -15.9 -5.5 -2.2 .5 Cemmerclal eaeer 20

21 1A.1 4.8 -21.4 20.0 -4.8 -.7 22.3 -11.8 -15.9 2.5 -5.A 15.7 Miscellaneous liabilities 21
22 8.7 8.4 -14.2 -.5 3.8 7.9 -4.1 -13.5 A.9 S.4 .4 9.0 Eeulty. etc. 22
23 7.4 -S.A -7.2 20.5 -8.A -8.A 2A.4 1.7 -22.7 -3.9 -A.O A.7 Other 23

24 ■ ■ ■ ■ ■ • a a .1 .1 .1 .1 Discrepancy 24

Banks ln U.S . Possessions

1 .1 .1 .1 .1 .1 .1 .1 .1 .1 .1 .1 .2 Grass saving 1
2 .2 .2 .2 .2 .2 .2 .2 .2 .2 .2 .2 Fixed nanres. Investment 2

3 2.0 2.2 2.2 2.0 2.0 2.1 1.9 2.0 1.9 1.9 1.9 1.9 Net ace. af financial assets 3
4 -.2 -.2 -.1 0 .1 .1 .2 .5 .3 .7 .7 1.0 Checkable dee.and currency 4

5 1.5 2.1 2.1 1.4 1.0 .4 -.1 -.1 -.3 .4 .5 .4 Credit market Instruments 5
A .3 .4 .4 .4 .1 .1 -.1 a .1 a a a U.S. gavt. securities A
7 ■ ■ -.1 -.1 • ■ a a .1 .1 .1 .2 Tax-exempt securities 7
• ■ .1 ■ o .2 .2 .3 .1 a -.1 -.1 -.2 Carperate bands 8
9 .2 • 2 .2 .2 .2 .2 .2 a .1 a a a Heme mortgages 9

10 .5 .A .A .5 .1 .2 -.2 - .1 - — a Commercial mortgages 10
11 .5 .9 .9 .4 .4 -.2 -.3 -.4 -.5 .3 .4 .4 Bank leans n.e.c. 11

12 .A .3 .3 .7 .9 1.5 1.8 l.A 1.9 .8 .7 .4 Miscellaneous assets 12

13 1.9 2.1 2.2 2.0 1.9 2.0 1.8 1.9 1.9 1.9 1.9 1.9 Net incr. ln liabilities 13
1A .4 ■ a .2 .2 .2 .3 .2 .3 .3 .3 .3 Deposit liabilities 14
15 1.5 2.1 2.2 1.7 1.7 1.8 l.A 1.7 l.A l.A l.A l.A Miscellaneous liabilities IS

1A -.2 -.2 -.2 -.2 -.2 -.2 -.1 -.1 a Discrepancy 14
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Nanbank Finance Sunman Nonoank Finance Sueairy

ANNUAL FLONS
25 Frlwata Nanbank Financial Instltutlens

ANNUAL FLOWS

1990 1991 1992 199S 1994 1995 1994 1997 1999 1999 1990 1991

Frlwata Nanbank Financial Instltutlens Cl J

1 Oress savins 4.2 -S.7 -4.0 -2.4 -4.4 -9.5 -15.9 -15.2 1.7 -4.2 -4.1 -5.0 1
2 Fixed nenres. Investnent 7.2 9.4 9.2 12.4 17.5 19.1 21.1 2S.2 22.9 24.1 24.7 24.1 2
5 Huitlfanily resid. Invest. .2 .2 .2 .2 .2 •2 .3 .3 .3 .2 .2 .2 3

4 Net ace. ef financial assets 252.0 525.1 515.9 SS5.S 524.0 574.5 731.0 S99.1 ' 491.4 449.5 SOS.5 421.9 4
5 Checkable dee.and currency 2.7 2.1 7.1 .9 2.0 11.0 10.5 -4.2 4.2 1.2 13.3 -7.0 5
4 Tine and savlnss deeeslts 14.S 22.9 19.S -5.2 10.4 12.5 30.7 2.1 9.4 9.1 -23.9 S4.2 4
7 Money narket fund shares 2.3 7.4 -.9 -1.5 5.2 S.l 5.1 -5.0 .7 5.5 14.3 4.9 7
9 Security RFs 4.S 15.1 10.5 9.S 19.0 9.5 4.0 4.7 7.2 20.1 -9.4 1.5 9
9 Forelsn deeeslts 1.7 12.1 4.9 -1.9 -.7 -2.2 3.1 -.4 9.1 -3.3 .7 -5.4 9

10 Mutual fund shares 1.5 -2.3 .7 2.0 2.5 11.5 15.7 1.1 4.4 -1.7 13.7 12.1 10
11 Cereerate eauities 2S.0 29.1 27.9 49.9 9.4 47.9 45.5 21.2 -2.5 20.9 14.5 40.2 11

12 Credit aarket Instrunents 179.1 222.5 190.9 232.9 424.7 397.5 549.7 S42.1 391.5 S57.0 247.5 255.7 12
IS U.S. sevt. securities 44.4 77.0 117.2 99.1 132.3 123.4 235.0 119.7 34.1 104.9 155.9 173.9 IS
14 Tax-exenpt securities 9.9 7.7 14.4 10.1 1S.9 40.9 72.5 14.4 19.1 20.1 37.0 34.5 14
15 Coreorate and fan. bands 40.0 24.4 52.7 27.4 71.1 95.2 101.4 90.4 132.3 105.7 97.2 139.4 15
14 Mortsases 45.5 29.2 -IS.S 47.4 99.5 93.7 49.9 92.5 115.2 49.4 -72.1 -97.7 14
17 Consuner credit 9.4 12.1 9.5 21.4 3S.5 40.7 29.2 9.5 9.9 19.4 9.2 3.4 17
19 Other loans SO.9 72.9 19.7 17.9 74.7 2S.5 42.9 53.2 70.9 94.4 40.4 .2 18

19 Reserves at Fed. Reserve ■ .1 .S 1.0 .9 1.7 1.7 .1 1.1 -.1 -.4 -1.4 19
20 Security credit 7.5 -1.7 2.9 9.4 -2.5 19.9 4.7 -14.S 1.7 -1.0 -3.7 11.2 20
21 Trade credit 2.0 2.4 2.1 2.0 2.9 2.2 4.9 3.4 4.9 2.7 3.2 S.S 21
22 Mlscellaneeus assets 14.0 14.0 41.1 S7.4 51.0 42.1 54.5 19.2 55.5 40.2 11.9 50.7 22

23 Net Increase In liabilities 249.S 332.4 S19.4 SS5.7 552.7 599.3 737.2 390.2 479.1 475.5 324.3 445.4 23
24 Thrift deeeslts 5S.4 25.9 42.S 1S2.5 1SS.1 90.0 74.9 44.4 47.5 -15.9 -104.4 -94.0 24
25 Money narfcet fund shares S0.9 109.9 52.7 -40.4 54.2 10.2 49.S 24.0 21.9 90.1 70.3 41.3 25
24 Security RFs S.O 1S.9 22.9 -2.9 S5.4 -2.9 29.0 -21.0 2.7 40.4 2.1 -2.2 24
27 Insur. t penslan reserves 109.7 107.9 141.4 129.2 154.7 204.2 210.S 94.4 191.9 211.2 195.9 244.0 27
29 Mutual fund shares S.5 4.4 9.4 29.S 27.S 99.7 140.9 70.2 4.1 39.5 45.7 150.4 29
29 Cerparate eeulty Issues 1.9 2.2 4.1 2.9 7.1 12.2 10.1 13.0 1.4 1.2 4.9 5.4 29

SO Credit narket lnstruawnts 11.7 SS.O 7.9 1S.1 55.4 73.1 117.0 71.9 91.5 35.2 29.7 -S.S 30
S) Cerparate bands 4.S 1.5 9.1 7.7 25.5 14.9 59.5 S0.9 1S.1 1S.0 20.4 4S.0 31
32 Mortsases o o .1 ' • .4 .1 .1 .4 .3 a .3 -.1 32
SS Bank loans n.e.c. -.9 l.S 1.4 -.2 1.9 2.9 4.3 -S.4 .4 1.9 1.2 3.7 S3
54 Oeen-aarket eaeer -.9 IS.9 -2.4 12.4 14.2 39.1 3S.S 19.9 57.9 51.2 32.4 -11.9 54
SS Fed. Meme Lean 9k. leans 7.1 14.2 .9 -7.0 15.7 14.2 19.9 24.4 19.7 -11.0 -24.7 -39.0 35

34 Security credit 4.7 S.B S.l 5.2 4.9 24.5 S.2 -ll.l l.S 14.4 7.2 22.4 34
37 Trede debt — - - 1.0 .5 .9 1.1 -.1 4.S 4.S 1.5 2.9 57
39 Freflt taxes eevable -.9 -l.S .2 -.5 -.5 .4 .1 -.3 .5 .4 .7 -.2 SB
39 Freerleter net Investaent 1.4 1.5 S.l 2.4 2.3 S.O 5.7 -4.3 7.4 5.2 -2.0 3.4 SO
40 Mlscellaneeus liabilities 24.9 SI.5 S2.4 44.7 55.9 95.0 77.9 99.1 92.3 44.1 44.9 55.0 40

41 Discreeency -4.9 -5.2 -11.4 -14.4 -15.4 -13.1 -51.0 -S5.4 -2S.9 -5.5 -9.5 -5.7 41

(1) Thrifts* insurance end aanslan funds* ana ether finenclal Instltutlens.

Thrifts (2J

1 Grass savins -1.1 -9.9 -9.7 -2.2 -1.4 3.5 4.2 3.3 3.3 -1.4 .2 -2.3 1
2 Fixed nenres. Investnent 1.3 1.4 1.4 1.5 1.5 1.7 1.9 1.7 1.7 1.4 1.4 1.4 2

3 Net ace. ef financial assets 44.9 40.4 72.1 154.5 194.1 119.9 133.4 137.0 123.7 -92.1 -147.4 -149.4 3
4 Checkable dee.and currency 1.7 2.4 3.3 2.2 e 3.2 2.9 -2.9 l.S -.9 -1.5 — .4 4
5 Tine deeeslts 5.9 -.7 14.4 2.9 -4.7 7.2 11.0 -9.1 -3.4 -4.9 .4 5.0 5
4 Security RFs 1.1 4.1 4.9 2.9 4.1 -.5 -2.2 -2.5 2.4 7.0 -13.3 -9.0 4

7 Cereerate eauities -.5 -.4 -.5 .3 -.2 -.1 .9 .2 .4 .3 -1.5 -.5 7
9 Credit narket instruments 50.9 27.4 24.4 134.2 154.7 97.9 107.4 134.9 119.0 -90.9 -153.4 -157.3 9
9 U.S. sevt. securities 12.7 9.0 34.5 54.4 24.9 -1.0 54.5 55.3 10.4 -59.9 -17.4 -37.7 9
10 Tax-exempt securities -.5 ■ -.3 -.2 -.3 .4 -.3 • .2 -.2 .4 -.9 10
11 Cereerate bends 5.9 -3.4 5.2 10.7 10.5 1.4 5.4 9.5 4.2 -17.0 -9.1 1.4 11

12 Hertsasas 29.4 17.1 -24.5 53.5 94.4 59.5 24.1 45.5 99.1 -10.4 -101.7 -101.7 12
IS Meme 29.0 15.9 -30.9 so.o 50.9 33.7 13.5 55.5 77.0 1.2 -42.3 -44.1 IS
14 Multifamily ■ -.7 1.4 7.0 14.4 14.5 7.2 4.9 5.4 -4.9 -14.2 -12.7 14
15 Cenaerclal 1.4 1.9 4.9 14.4 21.3 10.3 5.3 5.2 5.4 -7.1 -25.2 -24.9 15
14 Fam ■ - « - ■ .1 B B - a ■ ■ 14

17 Censuner Install, credit 2.0 2.5 4.1 11.3 25.3 19.5 11.5' 9.2 9.9 -1.4 -11.9 -9.7 17
19 Censuner nenlnstall.credit -.5 .9 -.2 -.1 .2 .5 -1.9 -1.9 -1.2 -.3 -.4 -.5 19
19 Other leans!te business) - .4 .2 2.4 9.7 5.4 4.7 — .2 2.4 -2.2 -9.1 -4.4 19
20 Oeen-narket eaeer 1.7 2.0 3.4 2.0 -1.1 2.9 5.4 Is 1.4 -.4 -5.0 -1.7 20
21 Reserves at Fed. Reserve 0 .1 .3 1.0 .9 1.7 1.7 .i 1.1 -.1 -.4 -1.4 21
22 Mlscellaneeus assets 4.7 5.9 25.2 13.3 31.3 19.3 11.4 13.5 3.7 7.3 22.2 -4.9 22

23 Met Increase In liabilities 44.9 50.1 74.4 159.3 195.5 114.4 124.9 130.4 119.4 -72.9 -134.9 -144.3 23
24 Deeeslts 53.4 25.9 42.S 132.5 133.1 90.0 74.9 44.4 47.5 -13.9 -104.4 -94.0 24
25 Checkable 2.9 9.4 9.3 11.5 7.9 13.0 20.5 7.1 9.3 .3 -3.0 9.4 25
24 Saall tine and savins* 37.9 7.7 42.3 95.9 74.2 40.9 52.5 49.0 47.7 -.5 -42.1 -44.1 24
27 Lars* tine 12.7 9.9 11.4 35.3 49.0 4.1 1.9 9.5 11.4 -13.9 -41.4 -39.5 27
29 Security RFs 2.1 5.4 -1.9 13.1 19.5 -1.1 14.2 29.7 15.9 -45.7 -14.7 -22.9 29
29 Cr. nkt. Instr. 7.5 14.0 1.1 -4.4 19.4 19.9 25.0 27.7 21.9 -15.5 -31.7 -42.4 29
SO Freflt taxes eayable -.3 -.3 e ■ B • 1 B a .1 .2 .3 -.2 30
31 Mlscellaneeus liabilities 4.2 3.1 15.1 19.3 15.5 19.4 10.9 9.5 13.2 2.1 15.9 -2.9 31

32 Discreeency -.4 -.9 -4.9 -2.0 -1.7 -.7 -4.2 -5.0 -3.7 4.3 9.2 .3 32

(2) Savins* and lean associations* mutual savlnss banks* an<1 credit unions.
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Frivate Nonbank Financial Institutions
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* snbank Finance Suaaary

SEASONALLY ADJUSTED ANNUAL RATES

Monbank Finance Suaaary

26
seasonally adjusted annual rates

1989 I 1990 I 1991
1 II III IV 1 I II 1X1 IV 1 I II III IV

Frivate Nonbank Financial Institutions (1)

1 -3.4 -7.1 -7.7 -4.S -4.2 -3.5 -3.8 -5.0 -5.1 -5.4 -5.3 -3.8 Gross savins 1
2 2S.8 24.1 24.2 24.2 24.7 24.4 25.1 24.4 24.4 24.3 24.0 23.4 Fixed nonres. Investaent 2
3 .2 .2 .2 .2 .2 .2 .2 .2 .2 .2 .2 .2 Multifaally resid. Invest. 3

4 321.4 471.7 288.S 512.7 SOI.8 182.5 171.7 558.0 444.9 231.5 503.4 485.5 Net acs. af financial assets 4
5 -20.1 1S.0 4.4 5.2 -12.S 13.2 3.3 49.0 -52.0 23.9 .4 -.7 Checkable deo.and currency 5
4 22.7 S5.2 -4.5 -14.8 -55.9 -28.4 -10.1 -.9 73.3 8.7 38.4 14.1 Tiae and savinss deoosits 4
7 S.O 1.9 5.1 3.8 12.1 4.9 20.0 18.0 21.7 4.1 3.4 -2.0 Money aarket fund shares 7
8 25.7 33.7 9.4 11.5 -2S.7 -5.4 30.1 -39.4 48.4 -28.1 -.3 -14.0 Security RFs 8
9 -2.7 -24.8 28.1 -11.9 2.7 4.1 14.9 -19.0 22.4 -22.4 -12.1 -9.4 Foreisn deoosits 9

10 -5.4 -5.2 -2.4 2.4 8.0 12.9 15.1 18.4 17.5 8.1 15.7 7.3 Mutual fund shores 10
11 10.4 -12.4 24.1 41.0 31.3 51.4 -59.0 42.4 53.4 48.0 71.0 48.3 Coroorate eeultles 11

12 SSS.l 520.9 181.1 S92.9 279.2 141.4 191.8 457.4 184.1 184.3 330.0 324.3 Credit aarket Instruaents 12
IS 42. d 195.9 -28. S 197.1 94.4 73.4 42.0 391.4 104.7 88.2 294.8 205.4 U.S. savt. securities 13
14 -12.d 42.0 24.4 24.3 20.2 39.7 34.4 53.4 24.4 33.9 33.4 51.9 Tax-exeaot securities 14
15 90.d 141.S 78.5 112.4 42.1 134.1 84.8 107.7 99.8 142.5 174.4 140.7 Coroorate and fsn. bonds 15
Id 54.8 47.7 S5.2 -40.2 -3.9 -94.3 -72.2 -114.1 -99.5 -82.4 -137.0 -71.9 Mortsases 14
17 40.d 10.0 8.3 14.7 33.5 14.0 -4.8 -5.7 4.2 13.7 -9.7 4.2 Consuaer credit 17
18 97.0 84.0 42.8 102.4 71.0 -23.4 87.3 24.8 44.5 -11.7 -24.0 -4.1 Other loans 18

19 -S.d l.S -.5 2.2 .9 -.4 -1.2 -.8 -3.2 -1.4 -.5 -.3 Reserves at Fed. Reserve 19
20 -Id.7 21.2 -1.4 -7.0 -2.3 -7.8 -13.2 8.3 -7.8 2.8 30.0 19.8 Security credit 20
21 4.1 2.4 1.7 2.4 .4 4.4 3.9 3.8 4.5 3.4 2.4 2.3 Trade credit 21
22 -Sl.S 84.5 43.0 44.7 41.2 -9.8 -23.9 20.4 104.3 .2 24.3 74.0 Miscellaneous assets 22

23 381.0 495.8 S28.9 494.4 S10.5 199.4 198.4 588.5 493.0 252.4 537.4 498.8 Net increase in liabilities 23
24 -54.4 21.2 18.S -58.5 -41.9 -180.2 -122.4 -81.8 -40.0 -110.4 -182.0 -31.4 Thrift deoosits 24
25 81.0 98.4 124.5 54.4 120.8 -25.8 124.0 40.1 192.7 -59.4 1.7 30.0 Money aarket fund shares 25
2d 58.0 95.9 -S7.8 45.5 -132.3 -2.0 -45.3 188.0 -94.0 22.5 95.3 -32.5 Security RFs 24
27 200.0 28S.9 155.8 205.0 138.0 234.1 100.9 248.5 324.0 204.0 314.8 217.1 Insur. 8 oenslon reserves 27
28 -7.2 35.8 52.2 7S.4 54.3 77.1 45.9 83.7 97.4 125.2 178.1 201.3 Mutual fund shares 28
29 -.7 2.9 -l.S 3.9 10.1 1.5 4.4 3.2 4.4 4.0 4.0 5.3 Coroorate eeulty Issues 29

SO 77.5 35.9 7.1 20.2 14.4 58.9 -4.4 51.7 -22.4 -19.5 -14.7 43.3 Credit aarket Instruaents 30
SI -50.4 25.9 52.7 24.2 25.7 85.7 -44.5 14.8 29.8 40.1 15.9 44.4 Coroorate bonds 31
32 .S a .S -.4 .1 .2 .1 .4 .1 -.1 .9 -1.2 Mortaaaes 32
SS 1.8 .9 2.5 2.S -.5 2.1 2.0 1.1 1.3 -2.9 9.4 4.7 Bank leans n.e.c. S3
s< 71.9 19.7 -11.1 44.4 18.3 -2.2 43.3 50.9 -17.9 -28.0 -4.7 2.9 Ooen-aarket oaoer 34
35 54.2 -10.d -S7.2 -50. S -28.9 -24.9 -27.3 -15.7 -35.8 -48.5 -34.4 -31.5 Fed. Moae Loan Bk. loans SS

Sd 12.2 S8.4 -12.8 28.4 -ll.S -1.9 13.7 28.4 -10.0 17.5 52.2 30.4 Security credit 34
57 S.d 4.9 -2.9 14.5 -4.0 7.1 1.0 3.9 4.4 4.9 .2 .1 Trade debt 37
S8 -.1 1.1 1.1 .3 .8 1.0 .8 a -.2 -.1 a -.5 Froflt taxes oayable 38
39 5.8 8.1 9.9 -S.O -4.0 4.0 -5.4 -2.4 7.8 1.1 2.1 2.7 Freer!etor net Investaent 39
40 22.2 49.4 14.8 49.8 147.3 21.8 85.0 -14.5 48.7 54.8 81.4 32.8 Miscellaneous liabilities 40

<1 Sl.S -7.4 8.5 -47.0 -20.4 -11.0 -2.5 .4 -3.8 -9.2 4.7 -14.3 Dlscreoancy 41

(1) Thrifts* Insurance and aenslen funds, and other financial Institutions.

Thrifts (2)

1 o -2.0 -2.3 -1.2 -.1 .8 .7 -.5 -1.4 -2.3 -2.4 -2.9 Gross savins 1
2 1.4 1.4 1.4 1.4 1.4 1.5 1.4 1.4 1.7 1.4 1.4 1.4 Fixed nonres. investaent 2

3 -3.4 -23.8 -109.4 -191.2 30.2 -244.0 -174.4 -179.3 -144.7 -222.8 -218.2 -88.8 Net ace. af financial assets 3
4 -10.0 .4 -.8 4.7 -3.0 -.9 -7.8 5.8 -5.5 3.7 -3.4 3.0 Checkable deo.and currency 4
5 -4.4 -4.4 -8.1 ■ 4.4 -.3 -1.4 -1.0 9.9 -2.1 5.9 4.4 Tiae deoosits 5
4 4.4 9.3 7.4 4.4 -13.5 -18.9 -8.4 -12.2 -3.4 -24.9 -2.7 -3.3 Security RFs 4

7 .4 .7 ■ a -.4 -l.S -2.0 -2.2 -.1 -1.7 -.4 .2 Coroorate eeuities 7
8 3.7 -43.0 -130.2 -194.0 -70.0 -211.9 -140.8 -170.8 -173.4 -153.2 -205.2 -97.3 Credit aarket instruaents 8
9 -14.1 -52.4 -97.5 -49.5 -.8 -49.7 -22.0 3.0 -44.4 -39.4 -43.3 -21.4 U.S. acvt. securities 9

10 -.8 -.4 .9 -.2 .7 -.3 .7 .3 -.9 -.2 -1.0 -.9 Tax-exeaot securities 10
11 -7.2 -20.2 -14.9 -25.7 4.2 -8.5 -4.1 -24.1 -5.3 -4.4 4.7 10.4 Coroorate bonas 11

12 42.2 25.5 -19.3 -91.0 -41.3 -128.1 -94.9 -122.4 -107.0 -82.9 -142.1 -74.9 Mortaaaes 12
IS 40.8 31.7 -9.4 -58.3 -31.3 -49.4 -58.9 -89.4 -72.7 -52.2 -89.2 -42.4 Hoae 13
14 -1.4 -1.4 -4.5 -9.7 -8.7 -25.9 -10.3 -11.9 -12.3 -9.2 -18.3 -11.3 Multifaally 14
15 2.9 -4.7 -3.5 -22.9 -21.3 -32.8 -25.7 -21.0 -22.1 -21.5 -34.7 -21.3 Coaaercial 15
14 .1 ■ a a a a - a a - Fara 14

17 1.1 -1.5 3.3 -8.4 4.8 -14.0 -15.9 -22.3 -11.0 -8.8 -11.2 -7.9 Consuaer install, credit 17
18 -.4 -.5 -.1 -.3 a -.8 — .8 -.8 -.8 -.7 -.4 .1 Consuaer nonlnstall.credit 18
19 -3.0 .4 -3.4 -2.8 -4.5 -9.4 -7.9 -10.5 -7.4 -7.3 -7.8 -3.9 Other loans(to business) 19
20 -12.3 4.0 1.0 3.8 -13.1 -1.1 -13.9 8.1 5.5 -7.4 -5.8 1.1 Ooen-aarket r»oer 20
21 -3.4 1.3 -.5 2.2 .9 -.4 -1.2 -.8 -3.2 -1.4 -.5 -.4 Reserves at Fed. Reserve 21
22 5.3 12.1 22.4 -10.4 111.8 -32.4 7.4 2.0 31.1 -41.0 -11.7 2.4 Miscellaneous assets 22

23 -7.0 -22.8 -90.3 -171.1 39.5 -254.9 -144.9 -147.3 -135.9 -214.0 -218.9 -88.4 Net Increase In liabilities 23
24 -54.4 21.2 18.3 -38.5 -41.9 -180.2 -122.4 -81.8 -40.0 -110.4 -182.0 -31.4 Deoosits 24
25 -10.5 -4.5 8.3 10.0 -2.7 3.0 -4.9 -7.4 .5 12.7 5.0 14.1 Checkable 25
24 -43.2 15.3 34.0 -7.1 9.1 -143.1 -83.0 -31.4 -21.9 -80.5 -147.9 -14.1 Saall tiae and savinas 24
27 -2.7 12.4 -24.0 -41.3 -48.3 -40.1 -34.5 -42.7 -38.4 -42.8 -39.2 -33.3 Larae tiae 27
28 S.l -18.3 -105.5 —42.2 -4.4 5.9 -21.2 -34.8 -39.4 -19.9 -4.9 -25.4 Security RFs 28
29 50.2 -12.2 -43.7 -54.4 -32.9 -40.9 -33.7 -19.3 -41.3 -52.4 -41.0 -34.8 Cr. akt. instr. 29
30 .2 .2 .2 .4 .3 .4 .4 .1 .1 -.2 — .2 -.5 Froflt taxes oayable 30
31 -4.0 -13.7 40.4 -14.5 120.4 -40.1 12.0 -29.4 4.7 -31.0 11.3 3.4 Miscellaneous liabilities 31

32 -S.O -2.5 15.4 17.3 7.7 10.4 8.8 10.8 5.8 4.8 -4.9 -4.3 Dlscreoancy 32

(2) Savinss and loan associations* nutual savinss hanks* and credit unions.
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MARCH 12. 1992 
Thrifts Thrifts

AMRJAL FLOWS

27 Thrift Ouhaactarc

AMAJAL FLOWS

1900 1901 1902 190S 1904 1905 1904 1907 1900 1909 1990 1991

Savinss and Let.n Asssciatlans (1)

1 Orass savins -1.1 -7.0 -0.4 -2.4 -2.4 .5 1.7 1.0 1.0 -0.4 -l.l -0.7 1
2 Fixed nanres. Investaent 1.0 1.2 1.0 1.1 1.1 1.1 1.2 r.o .9 .7 .7 .7 2

S Net act. ef financial assets 50.0 02.7 54.9 121.4 150.1 01.0 05.0 97.4 07.0 -00.9 -144.2 -172.0 0
4 Checkatle dee. S currency .4 .9 1.4 2.4 1.0 1.0 1.9 -2.3 -.1 -.1 -.9 -.9 4
S Tiae deeesits 2.5 -.7 7.2 1.2 -5.5 2.0 4.0 -0.5 a -2.1 -.1 .3 5
4 Fed. funds S security RFs -.1 2.9 4.0 2.3 2.4 -4.5 -4.0 1.0 2.1 1.9 -15.0 -0.3 4

7 Credit aarket Instruaents 45.0 24.4 21.4 100.3 129.0 44.0 75.2 90.0 04.0 -90.0 -145.3 -151.4 7
0 U.S. Treasury securities .5 .1 2.9 11.4 7.9 -4.4 2.0 0.1 -0.4 -4.9 -.2 -5.5 0
9 U.S. sevt. asency secur. 7.9 4.4 00.5 00.1 14.4 1.2 42.0 07.2 21.7 -47.0 -10.5 -41.9 9

10 Tax-exeaet securities a .1 -.5 .1 -.2 .4 -.2 .1 .0 -.0 .1 -.3 10
11 Cerearate and fon. tenda 5.2 -2.4 4.3 7.0 12.0 0.9 7.2 11.2 7.7 -14.4 -7.5 a 11
12 Marteases 20.0 17.7 -21.0 47.1 77.5 47.0 10.7 05.0 40.2 -17.4 -90.0 -90.1 12
IS Censuaar credit 2.4 .4 1.9 5.0 0.5 10.0 5.0 2.0 1.7 -4.0 -10.9 -5.4 13
14 Other leansIts tuslness) - .4 .2 2.4 0.7 5.4 4.7 -.2 2.4 -2.2 -0.1 -4.4 14
15 Oeen-asrket eaeer 1.2 1.0 1.0 -1.7 -1.4 -.2 1.0 -1.0 .0 -l.l -1.7 -1.7 15
14 Reserves at Fed. Reserve ■ .1 .0 1.0 .9 .7 1.7 .1 1.1 -.1 -.4 -1.4 14
17 Miscellaneeus assets 2.1 5.0 22.5 11.0 00.0 le.O 7.7 14.0 -2.4 5.0 17.4 -10.9 17

10 Net increase in listllltles 52.0 41.5 42.0 125.2 141.9 01.9 05.1 95.2 00.0 -70.1 -135.3 -147.2 10
19 Deeesits 41.0 20.0 44.0 101.0 112.4 51.7 41.5 41.0 so.e -24.2 -1)0.3 -1O4.*5 19
20 Checkatle .5 7.3 5.7 4.4 0.4 4.4 9.4 -.0 5.1 -1.2 -5.0 1.9 20
21 Saall tiae snd savinss 00.4 0.9 29.7 45.7 47.5 40.0 04.0 40.9 20.v -0.5 -70.0 -93.3 21
22 Larse tiae 10.9 0.0 11.4 29.7 41.2 1.0 -4.4 -7.2 9.7 -14.5 -24.5 -15.2 22
23 Security RFs 2.1 0.0 —1.2 10.9 10.0 -1.9 14.2 24.0 10.7 -42.0 -12.4 -20.9 23

24 Credit aarket Instruaents 4.0 15.4 1.7 -4.2 17.2 17.3 20.9 19.4 19.9 -14.1 -01.2 -09.4 24
25 Cerearate tends .4 -.5 .4 • 1 1.9 4.4 4.9 4.4 1.9 -0.4 -5.4 -3.5 25
24 Dank leans n.e.c. a .0 -.1 .0 .0 a .0 -l.l .0 -1.1 -1.4 -.0 24
27 Fed. Maae Lean Bk. leans 4.5 15.0 1.4 -4.4 14.5 12.7 15.4 14.0 17.0 -9.4 -24.2 -35.3 27

20 Fraflt taxes esvstle -.0 -.0 a a a .1 a a .1 .2 .0 -.2 20
29 Miscellaneeus listllltles 2.5 0.2 15.0 15.0 10.4 15.0 0.4 0.0 11.4 4.0 10.2 • 1 29

SO Discreeancy -.1 -.2 -4.5 •0 .2 1.0 -.2 -2.4 -2.7 4.4 7.1 1.2 00

(1) Savlate ant lean acsaciatlans and federal savins* 
hanks Insured tv SAIF (feraerly FSLIC).

Mutual O-ivlns* Saaks (2)

1 Oress savins -.3 -1.7 -1.0 -.4 -.4 1.7 2.1 1.4 1.2 l.S ..5 .0 1
2 Fixed nanres. Investaent .1 .1 .1 .1 .1 .1 .1 .2 .1 .1 .1 .1 2

0 Net acs. af financial assets 0.0 4.1 4.5 19.0 10.4 12.7 19.0 20.4 22.2 -0.2 -10.9 -14.4 0
4 Checkatle dee.snd currency 1.2 1.1 1.5 -.7 -l.S 1.0 .3 -.4 1.2 -1.4 -.5 -.1 4
5 Fed. funds 0 security RFs .4 1.5 a -.4 l.S .0 a -1.9 .4 2.0 — .4 .7 5
4 Cerearate acuities -.5 -.4 -.5 •0 -.2 -.1 .9 .2 .4 .0 -1.5 -.5 4

7 Credit aarket instruaents 5.9 .9 .7 10.0 10.1 9.7 17.4 25.4 15.3 -4.0 -14.5 -14.3 7
0 U.S. Treasury securities 1.0 ■ .7 0.0 -.1 -.4 1.4 1.5 -1.4 -1.2 .4 4.0 0
9 U.S. sevt. asency secur. 2.0 • 9 1.2 4.0 .4 -.7 5.4 5.0 -1.0 -1.4 -S.S -1.7 9

10 Tax-exeaet securities -.5 -.1 -.0 -.1 •2 -.1 -.2 -.1 .1 .0 -.4 10
11 Cerearate and fsn. tends .7 -1.0 -ill 0.0 -1.5 -2.5 -1.0 -1.7 -1.5 -2.4 -1.7 1.4 11
12 Mertseses .4 -.4 -2.5 0.4 4.9 7.4 0.5 19.7 19.7 1.7 -7.9 -10.0 12
10 Censuaar credit 1.4 .0 .4 -.9 4.2 2.4 .0 -.4 -.0 -2.4 -l.S -4.7 10
14 Oeee-aarket eseer .5 .7 1.4 0.4 .0 0.0 0.0 l.S .0 .0 -S.O a 14
15 Nissellsneeus assets .9 1.1 2.7 1.4 .4 l.S • 7 •2 4.9 .7 a -L.l 15

14 Net increase in listllltles O.S S.S 5.0 10.2 10.2 10.4 14.4 21.1 21.0 -2.7 -15.4 -14.1 14
17 Deeesits 7.5 0.0 5.0 15.9 7.0 5.4 4.1 10.0 14.4 S.O -10.1 -O.S 17
10 Checkatle .4 .5 .0 2.0 2.0 3.0 7.5 5.4 1.4 .1 .1 1.0 10
19 Saall tiae 0 savinss 5.0 1.4 4.5 7.5 -2.4 -2.4 -7.0 -11.0 13.5 1.0 5.0 10.1 19
20 Larse tiae 1.7 .9 a 5.4 7.4 4.5 5.9 15.0 i.O 1.9 -15.1 -20.1 20
21 Security RFs e 2.4 — .7 —.0 -.0 •0 2.0 2.4 2.1 -2.9 -2.0 -2.0 21
22 Fed. Maae Lean Bank leans .7 •4 -.4 -.4 1.2 1.5 4.2 0.1 1.9 -1.4 -.5 -2.7 22
20 Miscellaneeus llatllltles .1 -.2 1.0 0.4 1.5 2.9 2.1 .4 1.4 -2.2 -2.7 -0.1 20

24 Discreeancy -.2 -.4 -l.S -1.7 —.0 -.4 -2.9 -l.l .7 1.4 0.7 .5 24

(2) Federal tat autual savins* taaks Insured tv SIF 
(feraerly FDIC).

Credit Unleaa

1 Orass savins • 0 .7 .7 .7 1.4 l.S .4 .7 .0 .9 .9 1.0 1
2 Fixed nanres. Investaent .2 .0 .8 •S .8 .4 .5 .4 .7 .7 .7 .7 2

0 Net sec. ef financial assets 5.9 S.O 10.7 15.9 15.4 24.9 20.5 15.0 14.4 9.9 15.7 20.4 S
4 Checkatle dee. 0 currency .1 •4 •2 •4 .4 .7 .7 .2 .4 .4 4
5 Tiae deeesits 2.4 a 7.4 1.4 -1.2 5.0 7.1 •4 -8.5 -2.7 .4 4 0 5
4 At tanks 1.7 -.0 5.0 a -.0 2.S S.O .S -2.1 -.9 .3 S.S 4
7 At savinss snd leans .7 .4 2.5 1.4 -.4 2.4 S.S • 1 -l.S -1.0 .1 1.2 7
0 Fed.funds 0 security RFs .7 1.7 .0 1.1 •S S.7 2.5 -1.4 • 1 S.l 2.1 -1.4 0

9 Credit aarket instruaents -.0 2.0 2.S 12.1 15.S 18.4 15.0 17.0 14.S 7.7 0.5 0.4 9
10 U.S. sevt. securities 1.0 .0 1.2 S.l •4 8.7 S.7 S.S .0 -2.4 S.7 7.4 10
11 Treasury Issues .0 • 1 .8 1.4 .0 2.4 1.9 S.S 2.5 -1.4 -S.7 2.0 11
12 Asency issues .7 .0 .9 1.7 -.4 1.1 1.0 a -1.7 -.9 7.4 5.4 12
IS Maae aertseses .7 -.2 -.2 2.0 2.2 3.2 4.9 10.5 0.2 5.0 5.0 l.S IS
14 Censuaar credit -2.5 1.9 l.S 4.2 12.7 4.4 4.4 4.0 7.S 4.0 -.2 -.1 14
15 Miscellaneeus assets 0.5 —.4 a .4 •0 2.1 S.S -.7 1.4 1.2 4.4 0.2 IS

14 Net Increase in listllltles 5.0 S.O 9.8 14.9 18.5 22.0 27.4 14.2 12.0 0.0 14.0 10.9 14
17 Ohares/deeesits 4.2 2.9 10.2 14.9 12.9 22.9 27.2 1S.S 12.4 0.4 1S.0 10.0 17
IB Checkatle 1.0 •4 1.0 2.S 1.5 S.l S.4 1.0 1.5 1.4 1.9 4.9 10
19 Saall tiae 0 ssvlnss 2.2 2.2 0.2 12.4 11.0 19.4 2S.5 11.1 10.S 4.5 11.7 14.1 19
20 Larse tiae •2 • 1 .2 a .1 •8 •S •S •4 .7 •2 -.1 20
21 Nissellsneeus listllltles l.S .1 -.9 - •4 -.1 .2 .9 .4 -.4 •2 .1 21

22 Dlsereeeacv -.1 —.4 -1.0 —.5 -1.1 -1.1 -1.2 -1.5 -1.4 -1.7 -1.4 -1.4 22
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Thrifts

SEASONALLY ADJUSTED ANNUAL RATES

Thrifts

Thrift Subsecter* 28
SEASONALLY ADJUSTED ANNUAL RATES

19*9 I 1990 I 1991
I IX III IV 1 X II III IV 1 I II III IV

Savinss and Lean Ass-iciatiens (1)

1 -2.2 -4.5 -4.4 -5.1 -1.7 -.5 -.5 -1.7 -2.7 -5.7 -4.0 -4.2 Brass savins 1
2 .7 .7 .7 .7 .7 .7 .7 .7 .8 .7 .7 -.7 Fixed nanras. investaent 2

5 -5.4 -55.2 -122.5 -194.5 12.5 -259.4 -175.4 -174.5 -154.4 -208.1 -204.5 -125.9 Nat see. af financial assets 5
4 -S.B .4 -.4 5.0 -.5 1.5 -4.5 2.0 -4.4 .5 -.1 .4 Checkable daa. * currency 4
5 -.• 2.4 -8.4 -1.7 5.4 -2.8 -1.2 -1.8 S.l -4.5 1.5 1.2 Tiae daaaslts 5
t 5.7 5.0 .9 a -51.7 -12.9 -10.4 -4.9 -10.4 -18.1 -1.5 -5.5 Fad. funds 8 security RFs 4

7 -4.7 -40.4 -142.4 -1*5.4 -75.5 -174.1 -141.2 -170.8 -145.0 -151.4 -1*5.1 -124.4 Credit asrset instruaents 7
• -*.0 -18.8 -5.8 5.0 11.1 -4.0 -7.4 1.8 -5.8 -4.1 -8.1 -5.9 U.S. Treasury securities 8
9 -7.9 -18.0 -91.1 -70.9 -25.1 -27.8 -18.4 -5.7 -49.8 -41.1 -45.1 -51.4 U.S. savt. asency secur. 9

10 -.8 -.5 -.2 .1 .9 -.4 « a .1 -.2 -.5 -.7 Tax-exe«et securities 10
11 -4.7 -14.1 -14.9 -22.7 8.2 -5.9 -4.8 -27.5 -7.4 -4.4 4.4 7.4 Caraarate and fsn. bands 11
12 50.8 15.7 -29.2 -87.7 -58.8 -114.4 -94.5 -125.4 -94.0 -57.9 -118.9 -89.5 Hertsases 12
IS -5.5 -5.4 1.5 -8.8 -5.2 -8.1 -19.7 -12.4 1.9 -10.0 -11.0 -2.7 Cansuaer credit 15
14 -S.O .4 -5.4 -2.8 -4.5 -9.4 -7.9 -10.5 -7.4 -7.5 -7.8 -5.9 Other leansfte business) 14
15 -9.4 2.1 -1.1 4.1 -5.8 -4.0 -4.0 5.0 -4.5 -4.4 1.9 .5 Oaen-aarket aaaer 15
14 -1.4 1.5 -.5 2.2 .9 -.4 -1.2 -.8 -5.2 -1.4 -.5 -.5 Reserves at Fed. Reserve 14
17 7.S -.5 28.5 -14.2 111.4 -48.4 7.5 -.2 25.2 -55.0 -20.5 4.8 Miscellaneeus assets 17

18 -.4 -51.5 -99.8 -181.0 25.5 -252.4 -145.8 -144.4 -144.4 -201.5 -200.5 -122.1 Net increase in liabilities 18
19 -40. L 15.8 -5.2 -55.5 -45.2 -159.5 -129.9 -88.8 -74.5 -107.4 -175.0 -49.4 Daaaslts 19
20 -7.5 -7.0 5.4 5.9 -4.4 1.5 -5.4 -11.4 -2.9 7.1 ■ 5.5 Checkable 20
21 -41.2 57.5 5.4 -55.4 -25.7 -155.4 -95.4 -42.5 -57.8 -97.1 -149.1 -49.0 Saall tiae and savinss 21
22 -11.4 -14.4 -14.2 -21.8 -55.0 -25.4 -50.4 -14.9 -15.4 -17.5 -25.8 -4.1 Larse tiae 22
25 5.9 -14.9 -98.1 -42.4 -8.0 9.4 -20.9 -50.1 -59.0 -15.4 -8.5 -22.8 Security RPs 25

24 51.2 -10.4 -42.5 -54.8 -28.2 -45.0 -50.9 -20.4 -45.2 -51.4 -57.7 -24.5 Credit aarket Instruaents 24
25 -1.7 -.1 -4.4 -5.5 -5.1 -12.4 -4.4 -1.9 -4.5 -1.8 -4.7 -5.5 Caraarate bends 25
24 -2.5 -1.5 -.1 -.4 -.9 -1.4 -1.7 -1.7 -1.2 -2.0 - - Bank leans n.e.c. 24
27 55.2 -8.8 -55.9 -48.7 -24.1 -51.0 -24.4 -17.8 -57.7 -47.4 -55.0 -22.9 Fed. Hoae Lean Bk. leans 27

28 .2 .2 .2 .4 .5 .4 .4 .1 .1 -.2 -.2 -.5 Fraflt taxes aayable 28
29 4.5 -20.1 • 45.5 -10.7 122.4 -58.0 15.4 -27.0 11.7 -28.9 20.8 -5.0 Miscellaneeus liabilities 29

50 .5 -5.2 17.1 11.4 8.4 5.9 4.4 7.7 4.5 2.2 -.7 -5.2 Discreaancy SO

(1) Savinss end lean asseclatiens and federal savinss 
hanks insured by SAIF (feraerly FSLIC).

Mutual Savinas Bantea (2)

1 1.5 1.4 1.5 1.0 .7 .4 .5 .4 .4 .5 .5 .5 Grass savins 1
2 .1 .1 .1 .1 .1 .1 .1 .1 .2 .1 .1 .1 Fixed nanres. Investaent 2

5 -5.7 15.0 -7.7 -14.2 -5.5 -42.0 -14.7 -15.8 -7.5 -58.1 -52.7 12.8 Net aca. af financial assets 5
4 -4.2 -.4 -1.8 2.8 -2.9 -1.9 -1.9 4.4 -2.0 1.2 -2.0 2.4 Checkable dee.and currency 4
5 4.9 5.8 -1.5 -1.2 8.9 -7.4 5.2 -4.2 7.1 -4.0 5.5 -4.0 Fed. funds 4 security RFs 5
4 .4 .7 • ■ -.4 -I.S -2.0 -2.2 -.1 -1.7 -.4 .2 Caraarate eaulties 4

7 -2.1 -10.0 4.4 -15.4 -9.2 -40.7 -4.5 -9.8 -11.9 -50.8 -50.9 14.2 Credit aarket Instruaents 7
8 -1.2 -5.4 .7 1.5 2.5 -2.5 1.8 .4 2.1 4.5 5.2 4.5 U.S. Treasury securities 8
9 2.4 -5.2 -.4 -2.2 1.1 -15.0 -.1 .9 -2.1 -4.7 -l.l 1.1 U.S. savt. asency secur. 9

10 -.1 -.1 1.0 -.5 — .2 .5 .8 .5 -1.0 ■ -.5 -.2 Tax-exeaat securities 10
11 -2.4 -4.2 ■ -5.0 -4.0 -4.4 .7 1.5 2.1 -.2 .4 5.2 Caraarate and fan. bands 11
12 4.4 2.7 4.0 -4.5 -4.0 -15.7 -5.7 -4.5 -9.4 -25.5 -24.5 7.4 Hertsases 12
15 -2.4 -1.4 -5.0 -2.7 4.7 -4.5 4.0 -9.8 -15.5 -2.0 -.9 -2.4 Cansuaer credit 15
14 -2.7 4.0 2.1 -.5 -9.5 2.9 -9.9 5.1 10.0 -5.0 -7.7 .8 Oaen-aarket aaaer 14
15 -2.9 18.8 -10.8 -2.5 .2 9.2 -7.5 -2.0 -.7 -2.8 -2.9 -2.0 Miscellaneeus assets 15

14 -4.4 15.9 -8.4 -11.5 -2.4 -57.0 -9.9 -12.7 -4.8 -55.2 -55.1 12.9 Net increase in llahllltles 14
17 2.0 15.7 5.4 -4.1 1.7 -55.2 -5.4 -5.4 -1.2 -24.4 -24.5 17.2 Deaaslts 17
18 -5.5 .4 .4 5.5 -1.5 — .4 -.2 2.4 -.9 2.1 -l.l 7.8 Checkable 18
19 -2.5 -14.9 11.7 12.4 14.8 - -17.8 -1.4 22.5 24.7 -1.! -10.5 59.1 Saall tiae 8 savinss 19
20 7.9 28.2 -8.5 -20.0 -15.7 -15.1 -5.7 -28.1 -25.1 -25.5 -15.1 -28.9 Larse tiae 20
21 -.9 -5.4 -7.5 .2 1.4 -5.7 -.5 -4.7 -.4 -4.5 1.5 -2.8 Security RFs 21
22 -1.0 -1.8 -1.5 -1.4 -4.7 4.1 -2.7 1.5 1.9 -.9 -5.5 -8.4 Fed. Heat Lean Bank leans -9^**
25 -4.4 5.4 -5.4 -4.0 -1.0 -4.2 -1.5 -5.9 -7.1 -5.4 -8.8 7.1 Miscellaneeus liabilities 25

24 .4 2.2 .5 5.4 1.5 5.2 4.9 5.5 1.0 S.l -2.5 .2 Discreaancy 24

(2) Fadaral and autual savinss hanks Insurad hy BIF 
(feraerly FDIC).

Credit Uniens

1 .9 .9 .9 .9 .9 .8 .8 .9 1.0 1.0 1.0 1.0 Grass savin* 1
2 .7 .7 .7 .7 .7 .7 .7 .7 .8 .7 .7 .7 Fixed nanres. investaent 2

5 5.7 -5.4 20.4 19.5 21.0 15.4 15.4 15.8 17.5 25.5 19.0 22.5 Net ac*. af financial assets 5
4 -.1 .1 1.4 1.0 .4 -.5 .5 -.4 .9 2.0 -1.5 .2 Checkable dea. 8 currency 4
5 -5.4 -7.2 .5 1.7 -1.2 2.5 -.5 .8 4.9 2.4 4.4- 5.2 Tiae deaaslts 5
4 -1.4 -5.4 .4 1.1 -1.4 2.1 -.2 1.0 4.8 5.1 S.O 5.2 At hanks 4
7 -4.2 -5.4 -.1 .4 .4 .4 -.5 -.2 2.1 -.7 1.4 2.0 At savin** and lean* 7
8 -4.8 2.5 8.2 5.7 9.2 1.4 -1.2 -1.0 -.1 -4.8 -4.7 4.0 Fed.fund* 4 security RFs 8

9 12.4 7.5 5.8 5.0 12.5 4.9 4.9 9.7 5.5 9.8 8.8 15.1 Credit aarket instruaents 9
18 -1.4 -4.8 -2.8 — .9 7.7 1.4 2.5 S.S 7.0 4.9 7.7 8.7 U.S. savt. securities 19
11 e -5.2 -1.9 -l.l -4.7 -4.4 -5.7 -2.8 1.4 1.5 2.0 5.8 Treasury issues 11
12 -1.5 -1.4 -.8 .2 12.5 5.8 4.5 5.5 5.4 4.4 5.7 5.7 A*ency issues 12
15 7.1 7.1 5.9 5.2 5.5 5.9 5.4 7.2 -5.4 .5 1.1 7.2 Maae aert*e*es 15
14 4.7 5.8 4.7 2.7 1.4 -.4 -1.8 -.8 -.5 2.5 .1 -2.8 Cansuaer credit 14
IS .9 -4.4 4.4 5.9 .1 4.8 7.4 4.1 4.4 14.8 11.8 -.2 Miscellaneeus assets 15

14 -2.2 -5.4 18.1 21.4 18.8 14.5 18.8 11.9 15.4 22.7 14.8 20.4 Nat Increase in llahllltles 14
17 1.7 -4.4 19.9 19.2 19.4 12.5 12.8 18.4 15.5 21.2 17.5 21.8 Shsrea/deaaslts 17
18 •5 .1 2.5 2.8 5.2 2.1 .9 1.4 4.2 5.5 4.1 5.4 Checkable 18
19 .4 -7.8 14.9 15.8 14.0 18.1 12.1 8.7 11.5 17.7 11.4 15.7 Saall tiae 8 sevln** 19
28 .8 •4 .7 .5 .4 .4 -.2 .5 e a -.2 -.5 Lar*e tiae 29
tl -5.9 1.8 -1.7 2.2 -.8 2.8 -2.8 1.5 a 1.4 -.7 -.4 Miscellaneeus liabilities 21

22 -S.7 -1.4 -2.8 2.5 -2.8 -.7 -2.5 -1.8 -1.7 -.5 -2.8 -1.4 Discreaancy 22
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Insurance and Penslen Funds

AM4UAL FLOWS

1M0 1MI 1M2 IMS IMA IMS IMA 1M7 IMS IM4 1990 1991

Life Insurance Ceaeanles

1 Grass saving B.O 5.0 5.9 S.S 1.9 .1 -5.5 -0.9 -.4 -1.7 -l.A -.1 1
2 Fixed nanres. Investnent l.A 1.0 1.9 2.9 4.4 4.5 5.0 A.l A.l A.A A.O A.5 2

S Net aca. af financial assets 57.0 45.9 55.4 59.1 AA.7 90.A 104.7 101.2 114.5 10A.A 111.2 155.9 5
4 CheckaOle dee. t currency .5 1.1 .5 -.A .7 .5 .7 -.9 -.5 .5 -.1 1.1 4
S Haney akt. fund shares .9 5.7 1.1 -1.9 2.2 2.1 .9 -5.1 -.7 -.4 9.0 2.0 5
A Mutual fund snares .1 .5 1.0 -.4 .5 1.1 10.2 -2.2 5.7 -A.l 4.2 5.A A
7 Caraarate eeultles .A 2.A 2.4 5.A .5 A.O -2.1 5.7 -5.4 9.7 2.0 4.5 7

• Credit aerket lnstruaents 52.5 51.0 42.4 52.5 54.1 74.4 0A.9 91.7 104. A 92.7 9A.5 109.0 0
9 U.S. gevt. securities 2.7 5.5 12.7 19.5 25.A 25.0 17.9 5.1 10.2 19.5 2A.A 5A.7 9

10 Treasury Issues 1.0 2.5 O.A 12.1 12.A 10.5 7.5 -2.0 1.5 -5.A A.2 20.7 10
11 Agency Issues l.t 5.1 A.5 7.2 11.0 12.5 10.A 7.0 0.7 25.1 20.2 5A.0 11
12 Tax-exenet securities .5 .5 1.9 .9 -1.5 1.0 2»P -1.0 -1.5 -.1 5.5 -.5 12
IS Caraarate and fgn. hands 0.7 7.5 1A.2 1A.7 25.7 57.0 AO.O AA.9 A9.2 55.A 55.0 59.0 15
1A Martgages 12.7 A.7 A.2 9.0 5.7 15.1 22.0 10.5 20.5 12.A 15.A 5.1 14
15 Oaen-aarket aaaer 1.5 5.7 5.1 5.5 1.9 -2.5 A.5 2.7 5.9 A.O -4.9 A.A 15
1A Fallcy leans A.A 7.5 A.5 1.1 .A -.1 -.5 -.4 .A 5.2 A.l 5.2 1A
17 Mlscellaneaus assets 5.A 7.5 0.1 a.l 9.1 7.7 0.0 9.9 0.7 0.0 -2.0 15.1 17

It Net Increase In llshllltles 55.5 AA.l 55.7 55.0 AA.5 00.5 105.1 95.9 110.9 117.4 105.4 ISO.5 10
19 Life Insurance reserves 9.7 0.9 7.0 7.0 5.0 10.A 17.2 25.7 24.9 25.9 25.5 51.0 19
20 Fenslan fund reserves 22.5 29.5 59.7 50.0 4A.7 AS.A 02.5 A2.7 05.0 00.A 04. A 95.2 20
21 Fraflt taxes aayabla -.A -.5 a -.1 -.2 a a •2 .1 .1 a -.1 21
22 Mlscellaneaus llshllltles 5.0 0.2 7.0 9.2 14.0 1A.A 5.4 5.5 0.0 10.0 -4.5 11.4 22

25 Discrepancy 1.5 l.A .5 -2.7 -2.9 -A.A -10.1 -22.2 -2.1 5.0 -14.2 -2.5 25

Private Penslen Funds (1)

1 Grass saving .5 .A .0 .9 1.2 1.5 1.0 2.0 2.5 2.0 2.9 S.S 1
2 Fixed nanres. Investnent 1.4 1.7 2.0 1.1 4.5 4.7 5.1 5.7 5.5 A.O 5.0 5.0 2

5 Met aca. af financial assets BI.2 59.7 A2.9 42.4 B7.5 77.2 52.9 -40.7 17.0 52.A 10.2 01.7 5
4 Checkable dea. and currency — .9 -.7 .2 u .4 u .9 .1 • A -.5 -.2 -.A 4
5 Tiae deaaslts a .5 A.A B.9 14.4 10.7 15.9 -5.2 9.4 5.5 -.A 10.A 5
A Haney akt. fund shares l.B S.9 -1.0 .4 5.0 1.0 4.2 -1.0 1.4 5.0 4.5 4.0 A
7 Mutual fund shares 1.4 -2.0 -.5 2.4 2.1 10.4 5.4 5.5 .9 2.5 9.5 0.5 7
0 Caraarate eeultles 1A.4 17.5 12.7 A.O 1.7 5.5 2.2 -55.7 -11.4 -12.A -11.4 5.1 0

9 Credit aarket lnstruaents BO.A 27.2 25.1 14.4 50.1 55.5 15.1 -9.1 7.0 25.9 9.5 50.0 9
10 U.S. gevernaent securities 12.0 1A.5 14.4 12.7 17.0 20.7 11.1 -4.5 4.1 1A.7 7.A 22.0 10
11 Treasury issues A.2 5.0 7.1 O.B 11.0 15.7 0.7 •« 5.4 15.5 0.1 10.1 11
12 Agency Issues 5.0 11.5 7.S 4.4 B.9 7.0 2.5 -4.7 -1.5 5.5 -.5 4.0 12
15 Tax-exeaat securities — — -.1 -.1 • A .2 1.5 -.1 • .5 .1 .4 11
14 Caraarate 0 farelgn hands 14.0 B.A B.A .2 11.9 14.1 5.2 -5.7 l.A 9.A 5.5 IS.5 14
15 Martgages .4 .5 l.B .7 .1 .4 -.2 -1.2 • .9 -1.0 5.2 IS
1A Oaen-aarket aaaer 4.1 B.O 5.9 .9 .5 -.1 -2.5 .4 2.0 -l.A -.7 -2.0 1A
17 Mlscellaneaus assets 2.2 -5.0 22.5 15.2 B.0 1A.4 15.2 -2.' 0.2 0.0 -.9 15.4 17

10 Dlscreasncy -.9 -1.1 -1.2 -2.2 -1.5 -5.2 -5.4 -5.A -5.1 -5.2 -2.9 -2.A 10

(1) Includes the Federal Eanleyees* Retlranent Thrift Savings Fund.

State and Lacal Gevernaent Enclaves Retlrenent Funds

1 Mat aca. af financial assets 2A.5 29.f 52 9 59.2 45.7 55.1 B7 A 54.7 A4.9 72.1 AA.O S7.5 1
2 Chackahle daa. and currency « .4 .4 .A .4 -.5 w« .9 -.1 1.5 .5 2
5 Tiae deaaslts .2 .1 2.2 2.0 5.2 1.4 5.5 LO 5.4 ■ -5.5 A.5 5
4 Caraarate eaultles 5.5 7.1 A.O 20.0 7.5 29.4 21.1 24.4 2>.9 25.7 1A.9 9.0 4

5 Credit aarket lnstruaents 20.9 22.5 25.4 1A 9 54.9 22.9 51 1 21.0 54.) 40.7 5l.O 41 .4 5
A U.S. gevernaent aecurltles 9.9 11.8 19.4 17.9 25.1 12 5 20 7 24. A 15.9 IS < 21.7 50.0 «
7 Treasury issues A.2 A.A 9.5 12.9 19.9 15.0 12.1 17.9 15.5 -.2 IS.? 10.5 7
0 Agency Issues 5.7 5.2 10.1 4.9 4 1 -2.7 4.A 4.7 .5 11.9 4.5 11.7 0
9 Tax-exeaat securities .1 -.7 -l.l -.5 -.4 -.5 • — .4 • .2 • 1 9

10 Caraarate 5 farelgn hands 9.5 gJz 5.5 -.7 11.5 10.9 10.7 -2.0 21.? 54.7 24.5 10.C 19
11 Martgages 1.5 l.A 1.5 .9 .A .1 .5 -.2 .5 -.4 1.0 .4 11
12 Oaen-aarket aaaer * * 5.1 l.S ’1.2 ;.7 .0 12

Other Insurance Ceneenles

1 Grass saving 5.4 2.4 1.0 -.A -4.2 -4.5 -.7 2.A 5.0 1.4 .7 .4 1
2 Flxe4 nanres. Investaent .5 .7 .7 1.0 1.5 l.A 1 9 2.4 X.4 2.5 2.A 2.4 2

5 Net ces. af financial assets 1B.0 14.2 15.0 1B.0 14.8 55.5 40.7 47.9 59.9 35.9 27.4 50.7 S
4 Checkable 4eg. 0 currency .1 .1 X -.4 .5 1.2 l.S -.1 .1 .4 .5 .) 4
B Security RPs — .1 4.0 O.A 4.2 B.7 .1 2.1 2.1 -.1 — .4 l.S B
A Caraarate eaultles 5.1 2.0 2.7 2.1 -4.5 -2.0 -.1 2.7 1.0 «s -2.4 -.5 A

7 Credit aarket lnstruaents 9.9 9.4 B.O 1.7 11.7 2A.1 42.7 59.5 2G.9 59.A 2A.7 2A.4 7
8 U.S. gavt. securities 1.0 2.2 2.2 B.B 9.1 15.0 15.9 0.5 4.2 1A.4 12.A 1S.B 0
9 Treasury Issues l.A 1.4 .A 5.5 S.9 B.B 15.0 0.4 9.9 12.2 10.7 10.2 9

10 Asency Issues .2 .0 1.5 2.2 5.2 0.2 .1 • 1 .2 2.2 1.9 S.S 10
11 Tax-exeaat securities 7.7 4.0 5.0 -.5 -1.9 5.B 15.7 22.0 9.5 1.9 2.4 2.4 11
12 Caraarate and fgn. bends e 2.0 -.5 —4.2 4.1 0.2 14.1 7.S 10.1 15.5 11.2 9.7 12
IS Ceaaerdal aartgagaa .5 .4 .5 .7 .4 .7 1.0 •A • 5 .8 .5 .0 15
14 Trade credit 2.0 2.A 2.1 2.0 2.0 2.2 4.9 l.A A.O 2.7 5.2 5.5 14

IB Mat Increase In liabilities 14.5 12.S 15.A 15.7 10.7 44.7 40.4 41.B 52.9 55.5 54.4 SS.4 IS
1A Caraarate eaulty issues 1.2 1.1 2.0 l.S 5.9 7.0 4.0 4.0 1.7 2.4 5.4 5.0 1A
17 Fraflt taxes aayabla -.2 -.2 a a a -.1 e a .1 .1 .1 -.1 17
IB Fallcy aayablas 15.5 11.5 10.0 12.2 14.0 57.0 41.0 57 .5 50.7 51.0 50.9 29.A 10

19 Dlscreeencv 2.4 a •2 -2.9 -1.G S.A -2.0 -A.l -B.9 -l.S B.O • A 19
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Insurance and Pension Funds

SEASONALLY ADJUSTEO ANNUAL RATES

ipbp i ippo i iw
I II 1X1 IV 1 1 II III IV 11 I II Ill IV

Life Insurance Conpanies

1 -1.2 -1.8 -l.P -1.8 -1.4 -l.P -1.7 -l.S -.7 -.3 -.1 :8 Grass savins 1
2 4.3 4.4 4.4 4.4 4.8 4.8 4.P 4.8 4.7 4.4 4.5 4.4 Fixed nanres. investnent 2

S 40.7 114.2 8P.5 141.1 114.5 ISP.3 10P.8 81.1 142.8 145.P 110.4 114.4 Net aca. af financial assets 3
6 e • P 1.0 -.1 2.1 -.5 .1 -2.1 3.0 -.1 1.3 .4 Checkable dea. S currency 4
5 -.P -2.2 -.3 l.P 7.P 8.8 13.8 8.7 7.4 .4 -.3 .4 Money nkt. fund shares 5
0 -3.4 -5.7 -5.4 -1.8 1.8 5.0 4.3 3.4 3.5 3.2 4.0 3.7 Mutual fund snares 4
1 8.P 8.7 13.4 7.P 7.0 2.4 1.4 .2 5.7 7.4 -.3 4.2 Corporate eaulties 7

8 77.1 104.4 74.3 115.1 104.4 123.1 8P.5 48.7 111.4 144.7 84.0 P4.7 Credit narket Instrunents 8
0 13.5 24.5 17.2 20.7 34.7 14.8 31.2 21.0 42.4 74.4 43.7 44.1 U.S. sovt. securities P

10 -P.7 -5.3 -8.4 .7 20.4 1.3 5.3 -2.3 10.4 10.3 30.5 31.3 Treasury Issues 10
11 23.2 31.8 25.5 20.0 14.1 15.5 25.P 23.3 31.8 44.3 13.1 32.P Asency Issues 11
12 -1.2 ■ .4 .2 1.2 4.4 3.4 2.0 4.8 -10.7 2.3 -.4 Tax-exenpt securities 12
13 47.4 70.4 45.0 51.2 52.4 5P.7 43.1 48.0 42.7 54.4 24.1 30.4 Corporate and fsn. bonds 13
14 8.8 P.3 13.P 18.5 24.0 17.5 10.7 2.4 3.4 10.0 ■ -.P Mortsases 14
15 5.3 -5.4 -5.0 21.3 -24.7 14.5 -8.P -8.4 3.4 12.0 4.8 3.5 Open-narket paper 15
U 3.1 3.8 2.4 3.3 14.7 8.1 -10.0 3.7 13.0 2.3 5.1 .3 Policy loans 14
17 -21.0 8.1 4.7 38.1 -8.P .3 -1.2 2.0 11.4 7.8 22.0 10.P Hiscellaneous assets 17

18 121.2 128.4 103.0 114.P 105.8 131.2 103.8 80.P 145. P 143.4 IIP.7 124.0 Net Increase in liabilities 18
IP 23.3 32.4 21.2 24.5 24.3 2P.5 24.0 23.4 33.7 40.0 28.0 25.4 Life insurance reserves IP
20 84.4 88.7 72.5 74.4 85.2 P4.3 85.0 73.1 P8.P 111.3 83.0 87.5 Pension fund reserves 20
21 .1 .1 .1 .1 .1 .1 .1 -.1 -.1 -.1 -.1 -.1 Profit taxes payable 21
22 13.3 7.2 P.2 13.8 -3.8 7.2 -5.2 -15.5 13.4 12.3 8.8 11.2 Miscellaneous liabilities 22

25 53.0 4.2 5.2 -52.5 -17.2 -14.7* -14.4 -8.3 -4.2 -P.3 2.5 2.0 Discrepancy 23

Private Pension Funds (1)

1 2.7 2.7 2.8 2.P 2.8 2.P 2.P 2.P 3.2 3.2 3.3 3.3 Gross savins 1
2 5.P 4.0 4.0 4.0 5.8 5.7 5.P 5.8 5.P 5.P 5.8 5.7 Fixed nanres. Investnent 2

3 25.8 P0.4 -11.P 25.P -31.5 47.4 -82.1 107.0 134.4 -4.4 150.7 44.3 Net aca. ef financial assets 3
4 .3 -1.2 -.3 -.7 -.8 -1.4 1.7 -.4 -1.0 -1.2 -.4 .4 Checkable dep. and currency 4
5 12.0 P.5 2.P -2.3 -P.8 2.4 -4.8 11.7 35.5 -8.8 17.3 -1.4 Tine deposits 5
4 4.0 4.1 5.4 1.8 4.2 -l.P 4.3 P.2 14.2 S.S 3.8 -2.4 Honey nkt. fund shares 4
7 .1 2.4 2.P 4.4 4.2 7.P 8.P 14.P 14.0 4.8 11.7 3.4 Mutual fund shares 7
8 -3.5 -22.5 -23.0 -1.5 8.4 3.1 -58.0 .4 5.2 3.4 11.2 .2 Corporate eeulties 8

P -4.4 84.4 -4.1 27.5 -25.4 33.P -24.5 54.1 17.2 4.0 82.3 44.4 Credit narket Instrunents P
10 -2.7 53.0 -1.7 18.4 -12.8 25.2 -14.5 34.4 11.8 2.4 50.5 24.7 U.S. sovernnent securities 10
11 1.3 35.7 2.1 14.7 -4.P 1P.2 -7.2 25.3 11.0 4.5 34.1 20.4 Treasury Issues 11
12 -4.0 17.2 -3.8 3.7 -7.P 4.1 -P.3 P.3 .8 -2.2 14.4 4.1 Asency Issues 12
13 -.1 1.0 -.1 .3 -.3 .4 -.4 .4 .2 a .P .5 Tax-exenpt securities 13
14 -3.0 33.2 -2.4 10.5 -P.8 14.P -12.5 21.2 5.P .4 31.5 14.3 Corporate 8 forelsn bonds 14
15 .4 1.1 1.1 .7 -.1 -2.1 -.8 -1.0 2.7 7.1 1.4 1.7 Mortsases IS
14 .P -3.8 -1.0 -2.3 -2.4 -4.4 5.7 -1.4 -3.4 -3.P -2.0 1.2 Open-narket paper 14
17 17.3 13.7 4.2 -3.4 -14.2 3.4 -P.8 14.P 51.4 -12.7 25.0 -2.3 Miscellaneous assets 17

18 -3.3 -3.3 -3.2 -3.2 -3.0 -2.P -3.0 -2.P -2.7 -2.4 -2.5 -2.4 Discrepancy 18

(1) Includes the Federal Eapleyees’ Retirenent Thrift Savinss Fund.

State and Local Governnent Enployee Retirenent Funds

1 44.4 72.0 74.0 74.0 40.0 44.8 74.0 45.0 55.C 5P.4 55.1 5P.P Net aca. af financial assets 1
2 -.7 .P -.7 -.8 2.0 2.0 1.2 .8 .8 .8 .1 .2 Checkable dap. and currency 2
3 7.1 4.1 -5.7 -5.4 -22.0 -4.4 15.4 -2.r l.S 8.7 4.3 11.7 Tine depasits 3
4 14.P 10.0 34.0 34.0 17.4X 8.4 14.0 27.0 4.0 8.0 14.0 10.0 Caraarate eaulties 4

5 45.1 57.0 44.4 44.4 42.4 5P.0 43.2 3P.5 48.P 41.P 34.7 38.0 Credit narket Instrunents 54 13.5 25.5 15.4 2.1 41.2 21.4 24.8 -1.0 24.0 23.8 34.0 34.4 U.S. sovernnent securities 4
7 4.3 1.8 3.4 -10.3 32.0 14.0 8.8 -4.0 14.0 P.8 23.2 24.4 Treasury Issues 7
8 P.2 21.7 12.0 12.4 P.2 5.4 14.0 3.0 10.0 14.0 10.8 12.0 Asency issues 8
P a - a .2 1.2 .2 -1.2 .4 - - .5 — Tax-exenpt securities P

10 32.3 33.8 31.0 4P.8 18.2 25.8 18.2 35.P IP.1 18.3 2.1 .8 Corporate 8 foreisn bonds 10
11 -l.P -.4 -1.0 1.4 .3 .4 .3 S.O 2.0 -1.0 -.1 .5 Mortsases 11
12 1.2 .1 1.0 -7.2 1.4 11.0 1.1 1.2 l.P .7 - .2 .4 Open-narket paper 12

Other Insurance Conpanies

1 2.2 1.3 .P 1.0 1.0 .8 .4 .4 .2 .3 .5 .7 Gross savins 1
2 2.5 2.5 2.5 2.5 2.4 2.4 2.4 2.4 2.5 2.5 2.4 2.4 Fixed nanres. Investnent 2

3 34.4 32.4 33.7 32.5 27.8 28.P 24.4 24.P 32.7 2P.7 30.4 30.2 Net aca. af financial assets 3
4 .3 .4 .5 .4 .3 .3 .2 1.0 -.5 .3 .3 .3 Checkable dep. 8 currency 4
5 a -1.2 -.4 1.2 .8 1.7 -2.0 -l.P -l.P 2.4 .5 4.1 Security RFs 5
4 .P .4 .1 -.7 -1.7 -3.0 -3.0 -2.0 -l.l -.5 -.2 .4 Cerperate eaulties 4

7 31.3 30.2 31.8 2P.0 27.P 25.5 27.4 24.0 31.7 23.7 27.2 22.8 Credit narket Instruaents 7
8 13.3 12.1 15.7 14.5 15.P 13.7 12.4 8.0 14.4 8.3 17.2 13.8 U.S. savt. securities 8
P 11.0 10.0 13.5 14.4 13.P 11.8 10.4 4.3 12.3 5.P 12.P P.5 Treasury iksues P
10 2.3 2.0 2.3 2.1 2.0 l.P 2.0 1.7 2.3 2.3 4.3 4.3 Asency Issues 10
11 4.2 1.4 .5 1.1 .P 2.7 2.5 3.4 3.3 3.4 1.4 1.4 Tax-exenpt securities 11
12 13.1 15.4 14.4 10.8 10.4 8.7 11.P 13.4 13.2 11.2 7.8 4.4 Cerperate and fsn. bands 12
13 .7 1.0 .P .7 .5 .4 .4 .8 .4 .8 .8 .8 Canaerelal aortsases IS
14 4.1 2.4 1.7 2.4 .4 4.4 3.P 3.8 4.5 3.4 2.4 2.3 Trade credit 14

15 32.3 37.8 33.P 30.0 32.3 34.4 35.2 35.4 35.1 32.1 34.4 31.8 Net Increase in liabilities 15
14 2.1 2.2 2.4 2.8 3.4 3.P 3.4 2.8 3.2 3.3 4.3 4.5 Cerperate eaulty Issues 14
17 .1 .1 .1 .1 .1 .1 .2 a •- -.1 -.1 -.2 Frafit taxes payable 17
18 30.1 35.4 31.4 27.1 28.8 30.4 31.4 32.8 31.8 28.8 30.3 27.5 Fallcy payables 18

IP -4.4 4.2 -1.4 -4.1 2.P 3.P 4.7 4.5 .1 .2 2.2 -.1 Discrepancy IP
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ANNUAL FLOMS

1980 1981 1982 198S 1984 198S 1984 1987 1988 1989 1990 1991

Finance Ceaeanles (1)

1 Oress savins .2 - 4 a 1.2 .4 .1 .4 4.5 . 5.4 4.1 4.8 4.5 1
2 Fixed nenres. investaent 1.5 1 5 1.5 2.5 4.0 4.4 5.4 5.4 5.8 4.5 4.9 4.8 2

5 Net aca. ef financial assets 11.8 24 5 14.0 28.4 57.8 40.5 . 71.5 54.0 49.9 47.5 47.4 20.1 5
4 Checkable dee. 8 currency .1 1 .1 .1 .2 .5 .4 .4 .8 1.0 1.1 1.2 4
5 Credit aarket Instruaents 1S.0 22 9 10.5 24.2 57.B 48.7 57.4 59.0 59.4 41.7 45.8 5.8 5
4 Mertseses 1.9 5 2 4.1 2.7 5.4 4.5 19.5 -1.8 5.4 14.4 14.0 -2.7 4
7 Censuaer credit 4.9 8 9 5.4 10.4 8.0 20.7 18.4 S.l 1.2 -.7 -4.0 -4.4 7
8 Other loans!te business) 4.1 10 8 .9 15.1 24.4 21.5 19.4 57.7 52.7 24.0 55.7 15.0 8
9 Miscellaneous assets -1.5 5 5 5.5 2.5 -.1 11.5 15.5 -5.4 29.7 4.8 2.7 15.1 9

10 Net increase in liabilities 4.7 24 5 12.1 25.8 55.4 58.7 45.1 57.0 40.8 40.2 42.5 18.4 10
11 Credit aarket Instruaents 4.9 17 5 4.5 14.5 27.5 42.9 52.1 4.7 55.5 51.1 25.2 4.0 11
12 Coreorete bonds 4.1 2 8 7.1 4.0 12.2 .4 15.2 -15.2 -21.5 -5.0 -14.2 15.5 12
IS Bank loans n.e.c. -.7 4 1.4 -.2 1.1 5.5 5.8 -1.4 -2.9 4.9 4.5 4.9 15
14 Oeen-aerket eaeer -.5 15 9 -2.4 12.4 14.0 59.0 55.0 19.5 57.9 51.2 55.2 -12.2 14

15 Froflt taxes eavable -.2 a a a a a .1 .1 .1 .2 .2 15
14 Inv. by earent ceaeanles 2.8 -2 5 5.4 4.1 9.5 11.4 12.9 8.8 -2.5 10.1 -20.8 -12.8 14
17 Otner alsc. liabilities -.8 9 7 .2 5.5 -1.2 2.1 .1 25.4 29.4 -1.1 59.9 25.2 17

18 Dlscreeancy -4.5 -5 .9 -5.5 -4.0 -5.4 -4.0 -11.2 .1 -9.5 -7.4 -5.2 -2.1 18

(1) Induces aertsate ceaeanles.

Mutual Funds (2)

1 Gross savins -2.0 -1.9 -.9 -5.5 -S.l -7.9 -15.0 -17.1 -9.9 -12.5 -12.0 -12.0 1

2 Net ace. of financial assets 1.5 2.4 8.5 24.0 24.2 80.8 145.9 55.2 -5.8 24.5 55.8 158.4 2
5 Checkable dee. and currency .1 a .5 .4 .4 1.7 2.4 .5 .5 1.5 .2 5.4 5

4 Coreorate eoultles -1.8 -.4 5.5 15.7 5.9 10.5 20.2 24.9 -14.0 1.2 15.5 59.4 4
5 Credit aarket Instruaents 5.2 5.1 4.7 9.8 17.9 48.7 125.1 25.8 11.9 25.8 58.2 95.5 5
4 U.S. severnaent securities .5 .9 2.5 .4 4.4 52.9 59.5 9.9 -19.2 5.1 8.5 10.5 4
7 Treesury issues .5 .9 2.5 .4 5.8 41.4 54.4 9.9 -17.7 5.5 5.5 -1.5 7
8 Aseney issues - — - — .5 11.5 22.9 a -1.5 -.2 5.2 11.8 8
9 Tax-exe«et securities .4 .7 2.9 5.5 5.4 14.5 51.8 5.4 8.0 14.9 15.4 28.0 9

10 Coreorate 1 foreisn bonds 1.5 1.4 .2 2.7 5.4 5.4 24.8 7.5 14.2 5.7 15.5 55.7 10
11 Oeen-aarket eaeer 1.2 -.1 -.4 1.0 2.4 -2.5 5.5 5.2 8.9 -1.9 -1.1 5.4 11

12 Net share issues 5.5 4.4 9.4 29.5 27.5 88.7 140.9 70.2 4.1 58.5 45.7 150.4 12

IS Meant Capital sains dividends 1.8 2.7 2.4 4.4 4.0 4.9 17.5 22.4 4.5 15.0 8.1 10.7 15

(2) Includes enly aeen-end Investaent ceaeanles.

Meney Market Mutual Funds

1 Net aca. af financial assets 50.8 109.8 52.7 -40.4 54.2 10.2 48.5 24.0 21.9 90.1 70.5 41.5 1
2 Cheekable dee. and currency .1 -.7 .8 -.4 -1.0 1.4 -.2 -.5 1.0 -.4 11.5 -11.4 2
5 Tiae deeeslts 9.0 22.8 -5.1 -14.8 -.4 -4.8 2.5 14.4 -.8 8.5 -20.2 12.0 5
4 Security RFs 5.2 8.9 1.7 -5.2 9.7 5.5 4.1 7.1 2.4 15.2 4.1 9.5 4
5 Foreisn deeeslts 1.7 12.1 4.9 -1.8 -.7 -2.2 5.1 -.4 8.1 -5.5 .7 -5.4 5

4 Credit aarket Instruaents 14.4 44.8 29.5 -17.7 45.0 15.9 54.1 1.8 10.7 47.1 80.9 50.1 4
7 U.S. severnatent securities 2.4 25.7 22.7 -18.4 4.2 .5 .5 -1.9 -11.4 5.9 44.5 58.4 7
8 Treasury issues 1.9 18.0 21.1 -19.8 2.4 -.8 5.4 -15.7 -2.7 5.2 50.7 54.4 8
9 Aseney issues .7 5.4 1.4 1.4 5.4 1.1 -5.0 11.9 -8.4 2.7 15.9 4.0 9
10 Tax-exeaet securities 1.4 2.5 8.0 5.4 7.0 12.4 27.5 -2.5 4.2 5.7 14.5 4.5 10
11 Oean-aarket eaeer 12.5 58.8 -1.5 -5.0 51.8 1.2 4.2 4.0 17.8 57.5 20.1 -14.8 11
12 Miscellaneous .4 1.9 -l.l — .4 1.5 .4 2.9 1.4 .8 5.2 -4.4 4.9 12

15 Net share Issues 50.8 109.8 52.7 -40.4 54.2 10.2 48.5 24.0 21.9 90.1 70.5 41.5 15
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SEASOHALLY ADJUSTED ANNUAL RATES SEASONALLY ADJUSTED AMMUAL RATES

I 1990 I 1991
I II 111 IV I I II III IV I I II III IV

Finance Conpanies (1)

1 B.9 A.O A.2 A.r A.8 7.0 A.B A.A A.2 A.O A.2 A.A Crass savins 1
2 A.2 A.S A.S A.J A.9 A.8 7.0 A.9 7.0 A.9 A.O A.7 Fixed nanres. investaent 2

3 1.5 91.A AA.A 52.1 S0.1 79.2 51.8 29.1 -13.0 S3.7 23.A SA.2 Net ace. af financial assets S
A .9 1.0 1.0 1.0 1.1 1.1 1.1 1.1 1.2 1.2 1.2 l.S Checkable aep. 8 currency A
5 51.A 5S.1 5A.5 7.A 5A.A 58.3 AS.8 18. A -A.7 A.A 22.A -A.9 Credit aarket Instruaents 5
A 5.A 11.5 A0.1 8.7 S2.9 15.7 12.3 S.S .1 -IA.S S.A 1.8 Mortsases A
7 1A.1 7.S -A.O -22. S .5 -7.5 -.A -1A.5 -A. A 1.0 -1A.7 -7.7 Censuner credit 7
B S0.1 SA.S 18.A 21.2 21.A A9.9 S2.0 SI.A -.5 19.A S5.7 -1.0 Other leans!te business) 8
9 -51.1 S7.A -10.9 AS.5 -25.5 19.8 A.9 9.A -9.5 28.2 -.2 A1.8 Miscellaneous assets 9

10 -5.7 79.A 57.2 A9.9 21.5 72.5 51.A 2A.A -1A.1 32.7 27.2 SO.A Net Increase In liabilities 10
11 -11.8 51.9 A8.1 SA.A 19.A A7.A 1.1 25.1 -9.A -A.8 -A.8 A5.0 Credit narket Instruaents 11
12 -89.5 2A.S 5S.5 -10.0 -2.7 AS.A -A8.S -29. A A.O 2A.1 -8.5 SI.7 Coroorate bands 12
IS 5.8 5.A 5.7 2.5 2.7 5.2 5.8 S.5 S.S -.9 A.A 10.5 Bank loans n.e.c. IS
IA 71.9 20.2 -11.0 AS.8 19.5 -1.2 AS.A 50.9 -18.7 -28.0 -A. 9 2.8 Open-narket oaoer IA

15 .1 .1 .1 .1 .1 .2 .2 .2 .2 .1 Froflt taxes oayable 15
IA -ll.O 1B.0 IB.A 1A.9 -15.1 -15.S -A.l -A8.A -17.A -20.5 -u’o -2.1 Inv. by parent conpanies IA
17 1A.9 9.A -29. A -1.5 17.0 AO.A BA.A A7.B 10.A 57.8 AA.8 -12.A Other alsc. liabilities 17

IB -7.5 -12.2 -7.5 -2.S -B.7 -A.A -.A -5.2 -S.9 -1.9 S.O -5.7 Dlscreoancy 18

(1) Includes nortsate conpanies.

Mutual Funds (2)

1 -11.5 -12.5 -12.7 -12.5 -12.1 -12.0 -11.9 -12.0 -12.0 -12.0 -12.0 -12.0 Grass savins 1

2 -18.8 2S.S S9.5 A1.0 AA.2 A5.1 SA.O 71.7 85.A ns.2 1AA.1 189. S Net aca. af financial assets 2
S .7 2.0 1.5 .9 -IS.5 15.0 -2.7 2.0 A.5 1.1 A.l A.B Checkable deo. and currency S

A -10.7 -A.B S.7 18.7 1A.2 Sl.l -2.B 18.7 52.7 S2.2 82.8 50.1 Coroorate eaulties A
5 -8.8 28.1 SA.S A).5 A3.S 19.0 S9.5 51.0 AS.A 80.0 119.2 ISA.A Credit narket instrunents 5
A -S.A -A.O 12.0 1A.0 10.8 A.A A.S 12.0 10.0 A.O 2.0 2A.0 U.S. oavernnent securities A
7 -.7 -A.A 1S.1 IS.2 7.5 A.A l.A 7.A 1.9 -.A -IB.2 11.8 Treasury issues 7
8 -2.9 .A -l.l 2.8 S.S 1.8 S.A A.A 8.1 A.A 20.2 12.2 Aoency issues 8
9 10.S 21.S 11.A 1A.2 10.A 18.1 11.9 21.8 1A.0 27.5 SA.l 32.S Tax-exenot securities 9

10 -A.O 10.0 A.A 9.9 9.9 18.7 10.1 22.A 23.1 AA.8 BA.7 A2.0 Coroorate 8 foreisn bands 10
11 -11.5 .8 A.l -.7 12.2 -2A.2 12.7 -5.5 -.7 1.7 -S.7 1A.1 Open-narket oaoer 11

12 -7.2 35.8 52.2 7S.A 5A.S 77.1 A5.9 8S.7 97.A 125.2 178.1 201. S Net share Issues 12

IS 20.S 1A.9 15.7 9.1 A.2 9.7 9.9 A.A A.S 1S.0 12.7 10.S Mena: Caoital tains dividends IS

(2) Includes only open-end Investnent conpanies.

Money Market Mutual Funds

1 81.0 98. A 12A.5 5A.A 120.8 -25.8 12A.0 A0.1 192.7 -59.A 1.7 30.0 Net aca. af financial assets I2 -9.3 A.B S.A -A.2 -2.2 S.2 .8 AS.S -5A.1 1A.A A.O -12.7 Checkable deo. and currency 2
S 10.0 2A.S A.A -A.9 -28.A -25.8 -17.5 -9.5 2A.A 10.9 11.1 -.A Tine deposits 3
A 19.1 25.A 2.A 5.7 -10.9 11.8 AO.7 -25.5 5S.7 -5.8 1.9 -1A.8 Security RFs A
5 -2.7 -2A.8 28.1 -11.9 2.7 A.l 1A.9 -19.0 22.A -22. A -12.1 -9.A Foreisn deposits 5

A 53.A AS.l 70.S 81.A 1A9.A -52.9 121.2 85.9 1SA.0 -A9.A -l.l 57.1 Credit narket Instrunents A
7 -12.7 A.7 2.8 2A.7 70.A 1A.7 28.3 72. A 91.0 -5A.8 55.8 AS. A U.S. povernnent securities 7
8 A.7 -A.A A.2 8.A AA.2 -IS.A 2A.0 A5.9 80.8 -Al.7 SA.9 A2.2 Treasury Issues 8
9 -17.A 1S.S -S.A 18.2 A.A 28.1 A.S 2A.A 10.2 -1S.1 18.9 .2 Mencv Issues 9

10 -1A.A 10.2 1A.0 S.2 9.8 9.A 15.0 22.A A.O S.9 -S.7 18.8 Tax-exenpt securities 10
11 80.9 AA.2 51.5 51.A A9.0 -57.S 77.9 -9.5 SA.9 -18.7 -55.2 -2A.1 Open-narket paper 11
12 10.S 5.A 18.9 -5.A 10.2 IS.9 -SA.S -15.5 10.0 9.2 -2.0 10.3 Ml scelleneeus* 12

IS 81.0 98.A 12A.5 5A.A 120.8 -25.8 12A.0 AO.l 192.7 -59.A 1.7 SO.O Net shore issues 13
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33 Other Financial Institution*. Continued

ANNUAL FLOHS ANNUAL FLOWS

19B0 1911 1982 19B3 198d 19BS 198d 1987 1988 1989 1990 1991

Real Est «te Investaent Trusts

1 Ores* savins .1 .1 .1 .1 o -.3 .3 .1 .2 • .1 .2 1
2 Fixed nenres. Investaent .5 .5 .5 .d .d .5 .3 .7 .0 .d .d 2
S Multlfaally resid. Invest. .2 .2 .2 .2 .2 •2 .3 .3 .3 •2 .2 3

d Met oca. af financial assets -.2 -.1 .2 .1 2.0 .8 .d 2.0 3.1 -1.1 d
5 Mortoases -.7 -1.1 o .1 •8 2.d o 1.0 .9 -.3 -.7 -.7 5
d Hiscellaneous assets .5 1.0 .3 1.2 -l.d .0 1.0 2.2 -.5 1.0 4

7 Met Increase ln liabilities -.5 .1 .5 ■ 2.7 2.0 1.7 d.l d.d — .4 .8 7
8 Coreorate eoulty Issues .3 .3 .5 .d 2.0 2.0 1.2 2.7 1.1 1.8 .8 .8 8
9 Credit aarket Instruaents -.0 -.3 -.1 -.3 .0 -.1 .9 .d 3.0 -1.9 -1.9 -.2 9

10 Mortsases ■ ■ .1 • .d .1 .1 .d .3 • .3 -.1 10
11 Coreorate bonds -.2 -.7 • ■ .1 .1 .3 .5 .2 • .1 -.1 11
12 Bank loans n.e.c. - .2 .d -.1 -.3 -.2 -.3 .2 — .8 3.2 -1.9 -1.7 -.d 12
IS Open-aarket eaeer ■ -.1 -.1 .2 .1 .3 .d -.1 • -.4 .3 13

Id Mlscelleneous liabilities .1 .1 o -.1 .1 .1 -.3 1.0 -.2 — .1 .5 .3 Id

15 Dlscreeancy -.7 -.5 -.3 -.0 • .2 .8 1.2 .0 — .5 ■ .2 15

Security Brokers and Dealers

1 Gross savins .1 -.5 -1.1 o -1.2 • o2 -1.3 .2 -3.0 -1.1 -1.2 -.7 1
2 Fixed nonres. Investaent .7 .9 . 1.0 1.1 1.2 1J 1.2 1.2 .9 .8 .0 .d 2
S Net aca. of financial assets 12.7 ld.d 23.5 7.2 27.9 37.d 28.d -57.2 -2.0 100.7 25.d 53.3 3
d Cneckable dee. * currency .8 -.2 1.7 -.9 .3 2.d 2 o2 -l.d 1.9 .d .5 -.7 d
5 Coreorate eoultles .1 .5 .9 d.S -1.0 2.0 lid -7.1 .1 -1.9 -3.0 3.2 5

d Credit aarket Instruaents 2.0 15.3 15.d -7.7 28.8 S.d 13.2 -30. d -8.2 90.3 3d.9 35.5 4
7 U.S. eovt. securities 2.3 B.7 d.d -d.S 12.B -9.8 18.2 -ld.d -17.8 89.9 37.5 2d.3 7
• Tax-exeaet securities .3 .5 l.d l.B d.5 8.9 -3.3 -B.d -.8 -.d .8 .0 8
9 Coreorate and fan. bonds .d l.d 2.5 2.0 5.7 9.2 .3 -d.d 9.8 3.7 -d.O 12.1 9

10 Oeen-aarket eaeer -.d d.B d.9 -d.B 5.7 -2.8 -2.0 -1.5 .0 3.0 .0 -3.5 10

11 Security credit 7.3 -1.7 2.B B.d -2.3 18.9 d.7 -Id.3 1.7 -1.0 -3.7 * 11.2 11
12 Hiscellaneous assets 1.9 .d 2.7 3.1 2.3 8.2 5.1 -1.8 2.d d.9 -3.1 d.l 12

IS Met Increase ln liabilities 12.9 15.d 25.5 B.l 30.1 38.5 31.1 -50.1 1.7 102.5 27.1 50.0 13
Id Coreorete eoulty Issues .d .8 .7 1.0 1.1 2.5 2 »2 d.S -1.2 -3.0 .0 .8 Id
15 Security RFs (net) .9 B.d 2d.7 -15.9 17.1 -1.8 Ills —d9.8 -13.1 80.1 Id.8 20.8 15

id Security credit d.7 3.S S.l 5.2 d.B 2d.5 3.2 -11.1 1.3 ld.d 7.2 22.d Id
17 Froa banks .8 5.3 o 2.d 5.B 11.0 -5.8 -5.3 -.5 d.S -2.0 11.0 17
IB Custoaer credit balances 5.9 -1.5 3.1 2.7 l.( 13.5 9.0 -5.8 1.8 12.3 9.2 11.d 18

19 Trade debt l.B .5 .8 1.1 -.1 d.S d.S 1.5 2.9 19
20 Froflt taxes eayable .3 -.2 .3 -.2 -.1 .3 *2 -.0 .1 .1 .1 ■ 20
21 Miscellaneous liabilities 3.1 1.2 -d.d ld.d 2.2 9.2 7.0 3.5 2.4 -8.8 3.0 d.l 21
22 Froerletor net Investaent l.d 1.5 3.1 2.d 2.3 3.0 5.7 -d.S 7.4 5.2 -2.0 S.d 22
23 Dlscreeancy -.3 •*o2 -.2 -.2 -.2 -.3 o .1 -.1 -.2 .2 23

Issuer* of Securitized Credit Oblliatlens (SCOs)

1 Met oco. ef financial assets - • .d S.d 9.3 11.5 39.0 39.1 32.5 21.d dO.l 33.3 1
2 Atercy securities — - .0 S.d 9.3 11.5 39.0 39.1 32.5 .0 12.d 13.0 2
3 Consuaer credit

Mot increase. In liabilities

20.8 27.d 20.3 3

4 Cornarate bonds - - .0 S.d 9.3 11.5 39.0 39.1 32.5 21.d dO.l 33.3 d
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SEASONALLY ADJUSTED AfXUAL RATES

1989 1 1990 1 1991
1 II III IV 1 1 II III IV 1 I 11 III IV

Real Estate Investaent Trusts

1 .1 .1 a a .1 .1 .1 .1 ’ .2 .2 .2 .3 Crass savins 1
2 .5 .5 .5 .5 .4 .4 .5 .4 .4 .4 .4 Fixed nonres. Investaent 2
S .2 • 2 .2 .2 .2 .2 .2 .2 .2 .2 .2 .2 Multifaaily resid. Invest. 3

4 -1.0 1.3 -2.0 .4 .2 -2.3 -2.5 .2 -1.9 .7 .7 1.5 Net aca. af financial assets 4
5 -1.1 -.3 -.4 .7 -.3 -.1 -.1 -2.1 -1.2 -.1 -.4 — .9 Mortsases 5
4 .1 1.4 -1.4 -.1 .5 -2.2 -2.4 2.3 -.7 .8 1.3 2.4 Hiscellaneous assets 4

7 -.7 2.2 -1.1 -.9 -1.1 -1.2 -1.7 1.4 -.4 .4 5.5 -2.4 Net Increase In liabilities 7
8 .4 5.4 1.1 .1 2.0 .4 -.4 1.3 .3 .7 1.3 .7 Coraorate eoulty Issues 8
9 -1.5 -2.8 -3.1 -.1 -4.0 -2.7 -1.4 .3 -.4 -.1 4.0 -4.3 Credit aarket Instruaents 9

10 .3 ■ .3 -.4 .1 .2 .1 .4 .1 -.1 .9 -1.2 Mortsases 10
11 ■ .7 • -.7 -.4 .8 .5 -.7 - -.1 .4 Coraorate bonds 11
12 -1.7 -3.1 -3.2 .4 -2.3 -1.7 -2.0 -.8 -.8 a S.O -3.8 Bank loans n.e.c. 12
13 ■ -.4 -.1 .4 -1.2 -1.0 -.3 - .9 - .2 .1 Oaen-aarket aaaer 13

14 .2 -.5 .9 -.9 .8 1.0 .4 a -.2 a .2 1.0 Miscellaneous liabilities 14

15 -.4 .2 .2 -2.2 -1.8 .4 .2 .9 1.1 -.4 4.5 -4.4 Discreaancy 15

Security Broker* and Dealer*

1 -1.7 -1.0 -.8 -1.0 -1.2 -1.2 -1.2 -1.0 -.9 -.8 -.7 -.5 Cross savins 1
2 .8 .8 .8 .8 • 4 .4 .4 .4 .4 .4 .4 .4 Fixed nonres. Investaent 2

3 32.2 172.7 .2 197.4 -124.5 -3.3 -18.4 250.4 -47.5 78.0 153.5 29.1 Nat aca. af financial assets 3
4 -2.3 3.7 -3.9 4.0 1.5 -5.7 8.4 -2.5 -.3 1.7 -4.1 1.7 Checkable dea. * currency 4
5 -.7 -3.2 -4.2 .5 -14.0 10.4 -8.4 .1 7.1 -1.2 3.9 3.0 Caraarate eouitles 5

4 44.2 145.0 -1.4 197.3 -99.2 12.4 -14.9 241.5 -54.9 44:8 135.8 -3.4 Credit aarket Instruaents 4
7 40.4 134.3 11.1 171.4 -49.0 5.7 -14.4 229.8 -48.8 49.7 122.4 -18.3 U.S. sovt. securities 7
8 -10.4 8.5 *“4.9 5.2 -3.7 2.3 2.7 2.0 -5.0 10.1 -2.9 .3 Tax-exeaat securities 8
9 11.7 -1.4 -1.4 4.1 -23.4 14.9 .2 -7.3 1.2 17.9 15.4 14.0 Coraorate and fsn. bonds 9

10 2.3 1.4 -4.1 14.4 -2.9 -10.5 -1.3 17.0 -4.3 • 10.8 .7 .4 Oaen-aarket aaaer 10

11 —14.7 21.2 -1.4 -7.0 -2.3 -7.8 -13.2 8.3 -7.8 2.8 30.0 19.8 Security credit 11
12 7.7 4.1 11.1 2.8 -12.4 -12.4 9.5 3.2 10.4 7.9 -10.1 8.2 Miscellaneous assets 12

13 34.4 174.5 1.4 199.4 -125.1 -1.4 -14.9 251.9 -44.2 79.3 154.4 30.4 Met increase In liabilities 13
14 -3.4 -4.7 -4.8 1.0 4.4 -2.9 1.4 -1.0 .8 1.9 .3 .1 Caraorate eoulty Issues 14
15 34.9 114.2 47.7 127.7 -125.4 -8.0 -24.1 224.8 -54.4 42.3 102.2 -4.9 Security RFs (net) 15

14 12.2 38.4 -12.8 28.4 -11.3 -1.9 13.7 28.4 -10.0 17.5 52.2 30.4 Security credit 14
17 8.7 12.2 1.7 -5.5 -2.8 -1.4 -3.4 -.4 2.1 20.4 12.4 9.1 Froa banks 17
18 3.4 24.2 -14.5 34.1 -8.5 -.5 17.1 28.8 -12.0 -2.8 39.7 21.5 Custoaer credit balances 18

19 8.4 4.9 -2.9 14.5 -4.0 7.1 1.0 3.9 4.4 4.9 .2 .1 Trade debt 19
20 -.5 .5 .4 -.4 .2 .2 a -.1 -.4 .1 .3 .1 Fraflt taxes aayable 20
21 -23.2 13.2 -54.1 30.9 19.0 -1.8 -3.8 -1.4 5.8 9.4 -2.8 4.0 Miscellaneous liabilities 21
22 5.8 8.1 9.9 -3.0 -4.0 4.0 -5.4 -2.4 7.8 1.1 2.1 2.7 Froarletor net Investaent 22

23 -.4 ■ -.1 -.1 -.3 .1 -.1 -.4 a .1 a .4 Discreaancy 23

Issuer* af Securitised Credit Obllsations (SCOs)

1 40.4 -1.0 5.8 40.4 32.1 55.1 27.5 45.4 28.9 37.7 29.2 37.5 Nat aco. of financial asset* 1
2 14.8 -5.7 -3.4 -5.4 5.9 19.1 15.1 11.4 4.4 15.4 12.4 17.7 Asency securities 2
3 23.8 4.7 9.1 45.8 28.2 34.0 12.4 34.0 22.5 22.1 14.8 19.8 Cansuaer credit 3

Nat Increase In liabilities
4 40.4 -1.0 5.8 40.4 32.1 55.1 27.5 45.4 28.9 37.7 29.2 37.5 Caraarate bonds 4
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35 Forel*n Exchanse. Treasury Currency* and Insurance Reserves

ANNUAL FLONS AIXUAL FLOWS

1980 1981 1982 1983 1984 1985 1984 1987 1988 1089 1090 1991

Gold and Official Foreisn Exchanse Holdlnss (1)

1 Total U.S. reserves 8.2 S.l 5.0 1.2 S.l 3.9 -.5 -o.i. S.O 25.S 2.2 -4.2 1

2 U.S. told stack and SDRs a 1.7 1.4 .1 1.0 .0 .2 .5 -.1 .5 .2 .8 2
S U.S. sevt.: Ex. Stab. Fund a 1.7 1.4 .1 1.0 .9 .5 .5 -.1 .5 .2 .8 3
4 Monetary authority (2) a a a a a a a a a a a a 4

5 U.S. foreisn exchanse position S.l 1.4 S.4 1.1 2.2 S.O -.4 -0.7 4.0 24.8 2.0 -5.0 5
4 Official fsn.currency hides. 4.5 .9 1.0 -S.S 1.2 S.9 .9 -7.4 5.1 25.2 2.7 -5.8 4
7 Treasury S.2 .4 .5 -1.7 .4 1.9 .5 -S.O 2.5 12.4 1.3 -2.9 7
8 Monetary authority 5.2 .4 .5 -1.7 • 4 1.9 .5 —3.8 2.5 12.4 1.3 -2.9 8

9 Net IMF position 1.7 2.5 2.4 4.4 1.0 -.9 -1.5 -2.1 -1.0 -.5 -.7 .8 9
10 U.S. sovernnent asset 1.7 2.5 2.5 4.5 1.0 -.9 -1.5 -2.1 -1.0 -.5 -.7 .8 10
11 Monetary authority a a a a a a a. a a a a 11

(11' Lines 1. 2. and 3 exclude Increases ln SDRs throush allocations . which
occurred at various dates beslnnlns January 1970. Transactions ln SDRs 
are Included. Also excluded fro* the table are revaluations ef foreisn 
currency holdlnss* sold. SORs. and IMF position. Allegations and 
revaluations are reflected ln tables an eutstandlnss.

(2) Treasury sold stack.

Treasury Currency and SDR Certificates

1 Total U.S. sovt. liability l.S
.7
.7

-.2

1.2
.7
.8

-.2

1.7
.4

l.S
-.2

.5

.7

-.2

.4

.7

-.1

.5

.4

.1
-.2

.8

.5

.3
a

.5

.4

-.1

.5

.4

-.1

4.1
.8

S.5
-.2

2.5
.8

1.5 
.2

a
.7

-.4

1
2
3
4

2
S
4

Treasury currency
SDR certificates
Unallocated assets

Insurance and Pension Fund Reserves •

Life insurance reserves:

1 Not chanse ln liabilities 0.7 0.2 7.2 8.0 5.2 10.7 17.5 24.0 25.S 24.2 25.7 SI.8 1
2 U.S. sovermsent a .S .2 .2 • 2 .3 .3 .3 .3 .3 .4 .1 2
S Life insurance conpanies 0.7 8.9 7.0 7.8 5.0 10.4 17.2 25.7 24.0 25.9 25.3 SI.8 S

4 Net chanse In assets (HH) 0.7 0.2 7.2 8.0 5.2 10.7 17.5 24.0 25.S 24.2 25.7 S1.8 4

Pension fund reserves:

5 Net chanse In liabilities 108.8 108.7 144.S 1S4.5 147.7 212.4 21S.8 87.4 184.5 204.1 182.2 259.7 5
4 U.S. sovernaent 8.7 9.8 11.7 14.1 18.0 18.8 20.8 18.0 19.4 20.8 21.7 25.5 4
7 Insurance sector 100.0 08.0 1S4.4 120.4 149.8 19S.8 193.0 48.7 144.9 185.S 140.4 234.2 7
8 Life Insurance conpanies 22.S 29.5 SO.7 S8.8 44.7 4S.4 82.5 42.7 85.0 80.4 84.4 95.2 8
0 Private pension funds 51.2 SO.7 42.9 42.4 57.3 77.2 52.0 •48.7 17.0 32.4 10.2 81.7 9

10 St.Sloc. sbvt. rtr. funds 24.5 20.7 S2.0 SO.2 45.7 H.l 57.4 54.7 44.9 72.1 44.0 57.3 10

11 Net chanse ln assets (HH) 108.8 108.7 144.S 1S4.5 147.7 212.4 213.8 87.4 184.5 204.1 182.2 250.7 11

BILLIONS OF DOLLARS.

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



Monetary and Insurance Reserves
HARCH 12. 1992
Honetary and Insurance Reserves

Fareltn Exchante. Treasury Currency, and Insurance Reserves 36

SEASONALLY ADJUSTED ANNUAL RATES SEASONALLY ADJUSTED ANNUAL RATES

1989 I 1990 I 1991
1 II III IV 1 I ii III IV 1 I II III IV

cold and Official Fareltn Exchante Holdlnts (1)

1 10.0 48. A 24.0 12.8 12.7 -l.S -7.0 4.4 1.4 -4.1 -15.4 -^7 Total U.S. reserves 1

2 .8 -.3 .8 .8 1.0 .9 -1.5 .4 -.1 .8 2.1 .4 U.S. told stock and SDRs 2
3 .7 -.5 .8 .8 1.0 .8 -1.4 .4 -.1 .8 2.1 .4 U.S. tovt.: Ex. Stab. Fund S
4 • • a a a a a a a a Monetary authority (2) * 4

5 15.2 AS.7 2S.1 12.0 11.7 -2.5 -5.5 4.0 1.5 -4.8 -15.5 -l.S U.S. foreisn exchante oosltlon 5
4 10.5 48.0 24.5 11.9 12.7 — .4 -5.5 4.0 .2 -4.5 -15.9 -2.8 Official fsn.currency hldts. 4
7 S.S 24.0 12.2 4.0 4.S -.2 -2.7 2.0 .1 -2.3 -R.0 -1.4 Treasury 7
8 8.S 24.0 12.2 5.9 4.S -.2 -2.7 2.0 .1 -2.5 -8.0 -1.4 Monetary authority 8

9 -l.S .4 -1.5 .1 -.9 -2.0 a a 1.4 -.5 .5 1.4 Net IMF tosltlon 9
10 -1.2 .4 -l.S .1 -.9 -2.0 a a 1.4 -.5 .5 1.4 U.S. tovernaent asset 10
11 “•1 ■ ■ a a a a a a a a - Monetary authority 11

(1) Lines 1. 2. and S exclude increases In SDRs threuth allocations, which
occurred at various dates betlnnlnt January 1970. Transactions in SDRs
are Included Also excluded froa the table are revaluations of fareltn
currency holdlnts<> told. SDRs, and IMF tosltlon. Allocations and
revaluations are reflectedi In tables on outstandlnts.

(2) Treasury told stack.

Treasury Currency and SDR Certificates

1 2.0 1S.S .4 .5 .4 .4 .4 8.2 -1.2 .4 .4 .5 Total U.S. tovt. liability 1
2 .4 .7 1.1 .9 .9 .8 .7 .4 .7 .7 .4 .7 Treasury currency 2
S 1.4 12.4 - - - - - 4.0 - - - - SDR certificates S
4 -.1 a -.4 -.3 -.5 -.2 -.3 1.5 -1.9 -.3 -.2 -.1 Unallocated assets 4

Insurancer and Fenslon Fund Reserves

Life Insurance reserves:

1 2S.4 32.9 21.4 24.9 24.7 29.9 24.4 25.7 54.0 40.1 28.1 25.2 Net chante In liabilities 1
2 .5 .3 .5 .3 .4 .4 .4 .4 .4 .1 .1 -.1 U.S. tovernaent 2
S 23.3 S2.4 21.2 24.5 24.S 29.5 24.0 23.4 53.7 40.0 28.0 25.4 Life Insurance coatanles S

4 23.4 S2.9 21.4 24.9 24.7 29.9 24.4 23.7 54.0 40.1 28.1 25.2 Net chante In assets (HH) 4

Fenslon fund reserves:

5 197.1 275.8 155.9 199.7 153.8 227.4 101.9 245.9 310.5 192.1 318.0 218.3 Net chante In liabilities 5
4 20.4 22.4 19.5 21.2 20.1 20.8 25.0 20.7 20.2 24.1 29.1 24.4 U.S. ta*arn*ent 4
7 174.7 251.4 154.4 178.5 ns.7 204.4 74.9 245.1 290.3 144.0 288.8 191.7 Insurance sector 7
8 84.4 88.7 72.5 74.4 85.2 94.S 85.0 73.1 98.9 111.3 83.0 87.5 Life lnsuronce coatanles 8
9 2S.8 90.4 -11.9 25.9 -SI.5 47.4 -82.1 107.0 1S4.4 -4.4 150.7 44.3 Frlvate tension funds 9

10 44.4 72.0 74.0 74.0 40.0 44.8 74.0 45.0 55.0 59.4 55.1 59.9 St.Sloc. tovt. rtr. funds 10

11 197.1 275.8 155.9 199.7 135.8 227.4 101.9 245.9 310.5 192.1 318.0 218.3 Net chante In assets (HH) 11
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Interbank Clair t Interbank Clalas

37 Mat Interbank Clalas

1780 1781 1782 1785 1784 1785 1784 1787 1788 1787 1770 1771

1 Net chanse In liabilities -SX.l -S0.4 -54.4 -5.0 15.4 27.4 28.5 54.0 2.2 -17.2 55.4 -1.4 1
2 Hanetary authority -1.0 -5.4 2.2 -5.4 5.4 8.1 17.4 -7.1 .5 -2.7 7.0 -8.1 2
J Deaeslterv inst. reserves -2.5 -2.2 1.5 -5.0 .4 4.B 17.5 -4.5 -2.4 -5.8 5.1 -7.2 5
4 Vault cash l.S -1.2 .7 1.5 5.2 1.5 .1 -.8* 2.7 1.1 5.7 1.2 4

5 Caaaaerclal bankins -52.1 -27.0 -54.8 .4 7.B 17.5 8.7 41.1 2.0 -14.5 24.4 4.5 5
4 la aenetary autherlty -1.7 -2.7 .1 -1.0 2.0 -.4 -1.2 1.8 -1.2 -1.7 1.2 -1.5 4
7 Ta banks In fsn entries. -2b. b -20.7 -55.7 12.5 2.5 14.5 12.7 44.1 4.7 -7.5 24.4 -18.0 7
• Liabilities, net -21.2 -17.7 -25.2 10.4 -.7 7.8 11.7 42.1 4.4 -7.4 24.2 -14.7 8
♦ U.S. chartered banks -20.2 -S.0 -15.2 4.7 -4.4 8.1 -5.7 15.5 2.2 -8.1 17.5 -4.0 7

10 Due te fsn affils. -5.7 12.7 -2.7 8.5 .7 10.5 -5.1 12.0 12.1 -7.7 15.8 7.4 10
11 -Due frea fsn affils. 14.5 15.7 10.5 1.8 7.5 2.2 -1.4 -5.5 7.7 -1.4 -5.7 15.4 11

12 Deaestlc affiliates -2.1 -4.1 -2.2 -5.1 -.4 -.5 1.5 5.5 1.7 1.8 .4 -5.2 12
IS Due te fsn. affil. .8 1.0 .5 .7 .8 -1.1 1.2 .7 4.7 -2.2 .5 -1.4 15
14 -Due frea fsn. affil. 2.7 7.2 2.5 5.8 1.4 — .4 -.1 -2.4 5.0 -4.0 .1 1.8 14

15 Fsn. bks. eff. In U.S. 1.2 -8.8 -7.8 7.1 4.5 2.2 14.1 25.4 2.5 -5.1 4.2 -5.7 15
lb Due te fsn affil. 15.5 7.0 -4.5 5.5 -.7 7.4 18.7 15.0 .5 -15.2 5.0 4.1 14
17 -Due frea fsn. affil. 12.5 17.8 5.5 -1.8 -7.2 5.1 4.4 -10.4 -2.2 -10.1 -1.2 7.8 17

18 Less: Dee. at fsn. banks 5.4 5.0 10.5 -1.8 -2.7 -4.7 -1.1 -2.0 -.4 -1.7 -.5 5.1 18
17 U.S. chartered banks 5.4 5.4 10.5 -l.S -4.4 -2.0 -1.0 -1.7 - .2 -2.5 -.7 2.7 17
20 Fs*'. bks. eff. in U.S. 2.0 -.4 .2 -.4 1.7 -2.7 -.1 -.2 -.2 .4 .5 .2 20

21 Te U.S bankins. net -5.5 -5.1 -1.1 -10.7 5.5 5.5 -2.8 -4.8 -5.7 -5.1 .8 24.0 21
22 U.S.-chartered banks -14.2 -12.0 -2.0 -.1 4.4 -1.7 -.7 1.4 -.4 -14.7 -10.4 23.0 22
23 Liabilities 2.4 5.4 -4.5 -5.7 • 4.7 4.7 2.4 3.4 2.7 -8.5 14.3 23
24 Te dea. affiliates 1.8 4.0 1.7 4.7 -2.5 .5 .2 -1.7 .5 .1 -14.4 -.4 24
25 Ta fsn. aff In U.S. 4.5 .5 -7.1 -1.7 -5.1 l.S 7.5 7.1 7.0 7.7 5.2 -11.1 25
2b Unallecated -S.5 -5.1 -l.l -10.7 5.5 5.5 -2.8 -4.8 -5.7 -5.1 .8 24.0 24

Less, due frea:
27 Fsn. offices In US 15.0 15.4 -4.7 -5.4 -4.7 4.5 4.1 1.2 7.2 14.5 5.7 -7.4 27
28 Deaestlc affiliates 1.8 2.0 .2 -.4 ■ 2.2 -.5 -.2 -5.0 1.5 -5.4 -l.l 28

27 Deaestlc affiliates .1 -4.0 -1.5 -7.1 2.5 2.0 -.7 1.8 -5.4 1.2 11.0 -.5 27
SO Due to U.S. banks l.B 2.0 .2 -.4 • 2.2 -.5 -.2 -5.0 1.5 -5.4 -1.1 30
SI -Due frea U.S. banks 1.8 4.0 1.7 4.7 -2.5 .5 .2 -1.7 .5 .1 -14.4 -.4 51

52 Fsn. bks. aff. in U.S. 10.7 15.0 2.5 -5.8 -1.5 5.0 -1.2 -7.7 2.5 8.4 .4 5.5 52ss Due ta U.S. banks 15.0 15.4 -4.7 -5.4 -4.7 4.5 4.1 1.2 7.2 14.5 5.7 -7.4 53
54 -Due frea U.S. banks 4.S .5 -7.1 -1.7 -5.1 1.5 7.5 7.1 7.0 7.7 5.2 -11.1 54

55 Net chans i In assets -27.4 -27.5 -55.4 7.7 7.7 22.5 51.1 58.8 4.0 -12.1 52.8 -27.4 55
Sb Ferelsn -24.4 -20.7 -55.7 12.5 2.5 14.5 12.7 44.1 4.7 -7.5 24.4 -18.0 54
57 Deaestl* -S.0 -4.5 2.5 -4.4 5.4 7.7 18.4 -5.5 -.7 -4.4 8.2 -7.4 57
SB Nanetary autherlty -1.7 -2.7 .1 -1.0 2.0 -.4 -1.2 1.8 -1.2 -1.7 1.2 -1.5 58
57 Federal Reserve fleet -2.5 -2.7 1.0 -1.2 -.7 .1 .5 -.5 .5 -.2 1.5 -1.5 57
40 Leans ta aeaber banks •4 -.2 -.7 .2 2.7 -.5 -1.5 2.5 -1.4 -1.7 -.5 • 40

41 Ceaaerdal bankins -1.0 -5.5 1.7 -4.5 2.8 4.4 17.7 -7.2 -.8 -2.4 7.4 -4.7 41
42 Reserves at F.R. -2.4 -2.5 1.0 -4.0 -.5 5.1 17.8 -4.4 -5.5 -5.7 5.5 -7.8 42
45 Vault cash l.S -1.2 .7 1.5 5.2 1.5 .1 -.8 2.7 1.1 5.7 1.2 45

44 Thrifts: Reserves at F.R. e .1 .5 1.0 .7 1.7 1.7 .1 1.1 -.1 -.4 -1.4 44

45 Dlscreeencv: Fleets, etc. -S.S -5.1 -l.l -10.7 5.5 5.5 -2.8 -4.8 -5.7 -5.1 .8 24.0 45
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Net Interbank Claias

SEASONALLY AOJUSTEO ANNUAL RATES
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SEASONALLY AOJUSTED ANNUAL RATES

1989 I 1990 I 1991
1 II III IV I I! Ill IV 1 I II III IV

1 •19.8 -14.1 -24.5 -8.4 55.0 50.5 85.5 -54.2 12.2 -74.7 94.9 -34.8 Net chanse In liabilities 1
2 1.8 4.0 -21.1 2.4 15.5 4.7 -.8 4.4 -55.4 -5.2 52.2 -7.9 Monetary authority 2
3 1.9 5.5 -25.8 1.5 14.S 4.1 -5.4 -2.4 -45.4 -5.4 19.4 -5.S Deaosltory inst. reserves S
A -.1 .5 2.7 1.5 1.2 2.4 2.4 9.5 -7.7 2.1 12.9 -2.4 Vault cash 4

5 -21.4 -20.1 -5.5 -11.0 57.5 25.5 84.5 -40.9 45.4 -75.4 42.7 -28.9 Caaaerclal banklnt 5
A -1.8 -9.5 1.8 1.9 5.9 -5.2 4.4 1.5 .1 -4.1 -4.4 2.4 Ta aanetary authority 4
7 -57.5 l.S 1.5 4.4 10.8 25.2 80.7 -18.2 7.4 -95.0 55.7 -20.3 Ta banks In fsn entries. 7
• -41.5 -.4 -1.0 5.5 10.0 21.4 80.4 -15.5 7.9 -92.1 57.0 -12.2 Liabilities, net 8
9 -55.9 -1.8 7.4 -2.5 24.S 54.9 14.9 -5.9 -14.2 -5.8 -14.9 12.8 U.S. chartered banks 9

10 -11.0 -18.1 -20.4 10.8 -59.4 IS.S 27.5 55.9 4.8 27.1 -5.3 1.9 Due ta fsn affils. 10
11 24.8 -14.S -28.0 15.1 -45.7 -21.5 12.4 59.8 25.0 50.9 11.4 -10.9 -Due fraa fjn affils. 11

12 -14.2 12.7 4.0 2.4 7.8 4.0 1.1 -11.2 15.2 -8.8 -4.9 -12.2 Doaestic affiliates 12
IS -2.8 -1.5 -2.5 -2.2 1.5 -.4 -.4 1.5 5.7 .4 -5.1 -4.7 Due ta fsn. affll. IS
14 11.S -14.2 -8.5 -4.8 -4.5 -4.4 -1.7 12.7 -7.4 9.4 -.5 5.5 -Due fraa fan. affll. 14

15 8.5 -11.4 -14.4 4.9 -24.1 -17.5 44.4 1.9 10.9 -79.5 58.8 -12.9 Fin. bks. aff. in U.S. 15
14 -2.2 -55.1 -4.4 -ll.l -11.8 2.4 54.9 -5.5 -4.2 14.4 -2.4 4.4 Due ta fin affll. 14
17 -10.8 -21.7 8.2 -14.0 12.S 19.9 -29.7 -7.1 -15.2 95.9 -41.1 19.5 -Due fraa fsn. affll. 17

18 -4.0 -1.7 -2.5 .7 — .8 -5.8 -.1 2.9 .3 2.8 l.S 8.1 Least Dee. at fsn. banks 18
19 -S.l -2.8 -5.1 -.5 -4.1 -1.7 .5 2.4 .4 1.5 e 9.8 U.S. chartered banks 19
20 -.9 1.1 .4 1.0 S.S -2.2 -.4 .5 -.1 1.5 1.2 -1.7 Fsn. bks. aff. in U.S. 20

21 17.7 -11.9 -8.4 -17.4 22.8 5.5 1.1 -24.2 57.8 25.4 SI.4 -11.2 Ta U.S. bankins. net 21
22 4.4 -57.0 2.8 -10.9 -.8 -45.7 S5.2 -11.0 24.8 4.8 44.4 17.8 U.S.-chartered banks 22
25 11.9 -.1 -l.S 1.0 15.0 .4 -12.7 -54.2 -14.4 24.4 58.4 10.5 Liabilities 2S
24 21.7 -12.1 -S.7 -5.4 -2.5 -.8 -44.9 -9.2 -4.5 1.2 -2.9 3.7 Ta daa. affiliates 24
25 -27.4 25.9 11.0 24.0 -5.5 -2.1 S1.2 -2.9 -49.8 -2.5 10.0 18.0 Ta fsn. off In U.S. 25
24 17.7 -11.9 -8.4 -17.4 22.8 S.S 1.1 -24.2 57.8 25.4 31.4 -11.2 Unallocated

Less, due fraax
24

27 .1 57.9 -4.4 11.5 17.5 49.2 -42.7 -21.2 -SI.8 22.8 -9.0 -12.4 Fsn. offices in US 27
28 5.4 -.9 .5 .4 -1.5 -2.9 -5.2 -4.0 -9.4 -S.S S.S 5.1 Doaestic affiliates 28

29 -14.S 11.1 4.0 5.9 1.0 -2.1 59.7 5.2 -S.O -4.5 4.2 1.4 Doaestic affiliates 29
SO 5.4 -.9 .5 .4 -l.S -2.9 -5.2 -4.0 -9.4 -3.3 S.S S.l Due te U.S. banks 30
SI 21.7 -12.1 -5.7 -5.4 -2.5 -.8 -44.9 -9.2 -4.5 1.2 -2.9 3.7 -Due fraa U.S. banks 31

52 27.4 54.0 -15.4 -12.5 22.4 71.5 -75.8 -18.5 58.0 25.S -19.0 -30.4 Fsn. bks. off. In U.S. 32
SS .1 57.9 -4.4 11.5 17.5 49.2 -42.7 -21.2 -S1.8 22.8 -9.0 -12.4 Due ta U.S. banks 33
54 -27.4 2S.9 11.0 24.0 -5.5 -2.1 51.2 -2.9 -49.8 -2.5 10.0 18.0 -Due fraa U.S. banks 34

S5 -57.5 -2.2 -17.8 9.1 50.2 24.7 84.4 -10.1 -45.4 -102.3 43.4 -25.7 Net chanse in assets 55
St -57.5 l.S 1.5 4.4 10.8 25.2 80.7 -18.2 7.4 -95.0 35.7 -20. S Foreisn 54
57 ■ -S.5 -19.2 4.5 19.4 1.5 5.7 8.1 -55.2 -7.S 27.4 -5.5 Daewstic 37
58 -1.8 -9.5 1.8 1.9 5.9 -5.2 4.4 1.5 .1 -4.1 -4.4 2.4 Monetary authority 58
59 -2.9 -S.O 2.8 2.4 -2.9 1.1 4.9 2.8 -.1 -9.0 a 3.0 Federal Reserve float 39
40 1.1 -4.5 -1.0 -.5 4.7 -4.5 -.5 -1.5 .2 4.9 -4.7 -.4 Loans ta aeaber banks 40

41 5.2 4.7 -20.4 .4 14.4 7.1 .4 7.4 -50.2 -1.4 52.7 -7.4 Caaaerclal bankins 41
42 5.5 4.2 -25.S -.9 15.4 4.5 -2.2 -1.8 -42.4 -5.8 19.9 -5.0 Reserves at F.R. 42
45 -.1 .5 2.7 1.5 1.2 2.4 2.4 9.5 -7.7 2.1 12.9 -2.4 Vault cash 45

44 -5.4 l.S -.5 2.2 .9 -.4 -1.2 -.8 -5.2 -1.4 -.5 -.5 Thrlftst Reserves at F.R. 44

45 17.7 -11.9 -8.4 -17.4 22.8 5.5 1.1 -24.2 57.8 25.4 51.4 -11.2 Olscreaancyt Floats, etc. 45
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Deeesits Deeesits

Deeesits

ANNUAL FLOWS

1M0 1M1 1M2 IMS IM4 1M5 1M4 1M7 1988 1M9 1M0 1M!

Checkable Doaslts ane Currency

1 Net chanse In liabilities 17.1 27.9 S7.7 <0.4 47.4 8S.5 127.0 4.1- 43.2 4.1 44.2 78.0 1

2 Menetary autherlty 9.0 10.9 10.2 1S.0 10.S 14.4 12.4 14.7 18.1 9.5 25.2 29.1 2
S U.S. abet, cash 1 beeeslts -l.l 1.2 .7 -l.S 1.7 4.1 -1.9 -2.S S.S -2.4 2.8 8.8 S
4 Fereisn beeeslts -.2 .1 -.2 • ■ .1 - .2 -.1 .1 .2 -.2 .4 4
5 Currency eutslbe banks 10.S 9.5 9.7 14.S 8.4 12.4 14.4 19.0 14.7 11.7 22.4 19.7 5

a Caaaerclal banklns 5.1 8.4 19.2 15.9 29.2 SS.9 94.1 -19.7 14.8 -3.8 22.1 40.S 4
7 U.S. savernaent beeeslts -2.4 -1.1 4.1 -5.S 4.0 10.s 1.7 -5.8 7.3 -5.4 S.S 5.7 7
a Fereisn beeeslts .3 -S.9 -5.4 1.4 2.0 1.4 2.9 -1.5 -.4 -.5 -.1 -1.8 8
a Private beaestlc beeeslts 7.4 15.7 14.5 19.7 2i.2 42.2 89.4 -12.4 10.1 .1 14.8 34.4 9

10 Thrifts 2.9 8.4 8.3 11.5 7.9 1S.0 20.5 7.1 O.S .3 -S.O 8.4 10
n Savinss anb lean assns. .5 7.S 5.7 4.4 S.4 4.4 9.4 -.5 S.l -1.2 -S.O 1.9 11
12 Mutual savinss banks .4 .5 .8 2.8 2.8 S.S 7.5 5.4 1.4 .1 .1 1.8 12
IS Creblt unlens 1.0 .4 1.8 2.S 1.5 S.l 3.4 1.8 1.5 1.4 1.9 4.9 IS

14 Net chanse ln assets 17.1 27.9 S7.7 40.4 47.4 8S.5 127.0 4.1 43.2 4.1 44.2 78.0 14

IS Heusehelbs 4.3 S4.0 20.9 25.2 15.8 22.4 9S.0 5.1 -.7 19.0 18.9 47.2 IS
14 Business 9.4 -7.4 9.4 17.1 17.7 Sl.l 25.0 12.S 25.0 -2.9 2.7 -2.5 14
17 Fara .1 .1 .1 .1 .2 .2 .2 .2 .2 .2 ’.2 17
IS Menfera nencereerate 2.8 2.1 S.5 8.2 4.8 11.5 4.0 2.5 7.7 4.3 2.0 .S 18
19 Cerearate 4.8 -9.7 5.9 8.7 12.7 19.4 18.8 9.4 17.0 -7.4 .4 -S.O 19
20 Statetlecal severnaents -.4 -1.5 -1.4 -.7 5.0 1.1 S.5 .8 2.0 -.4 -1.0 4.9 20
21 U.S. savernaent -2.5 .4 4.4 -S.S 5.S 1S.0 .4 -8.1 9.0 -14.2 4.8 27.1 21
22 Fereisn e -S.O -S.7 1.4 1.9 1.4 2.7 -1.4 -.4 -.2 -.5 -1.2 22

23 Financial secters S.O 2.4 7.5 1.2 S.O 12.2 11.9 -5.1 5.9 -.2 1S.S -7.0 23
24 Seensereb creblt asencies ■ .2 -.2 .2 .4 .8 1.5 -.1 ■ -l.S -.2 -.7 24
25 Ceeaerclal banklns .4 .1 .5 .2 .5 .4 -.1 -.8 -.2 -.1 .2 .7 25
24 Savinss anb lean assns. .4 .9 1.4 2.4 1.0 l.S 1.9 -2.S -.1 -. 1 -.9 -.9 24
27 Mutual savinss banks 1.2 1.1 1.5 -.7 -l.S l.S .3 -.4 1.2 -1.4 -.5 -.1 27
2S Creblt unlens .1 .4 •2 .4 .4 .7 .7 .2 .4 - .4 28
29 Life Insurance ces. .5 1.1 .5 -.4 .7 .5 .7 -.9 -.5 .5 -.1 1.1 29
SO Private eenslen funbs -.9 -.7 .2 e .4 ■ .9 .1 .4 -.5 -.2 -.4 SO
SI St.tlec. sevt. rtr. funbs e ■ .4 .4 .4 .4 -.5 .3 .5 -.3 l.S .5 SI
32 Other insurance ceaeanles .1 .1 ■ -.4 .5 1.2 l.S -.1 .1 .4 .5 * .1 32
SS Finance ceaeanles .1 .1 .1 .1 .2 .3 .4 .4 .8 1.0 1.1 1.2 SS
54 Mutual funbs .1 ■ .3 .4 .4 1.7 2.4 .5 .3 l.S .2 S.4 34
SS Meney aarket autual funbs .1 -.7 .8 -.4 -1.0 1.4 -.2 -.3 1.0 11.S -11.4 35
34 Brekers anb bealers .8 -.2 1.7 -.9 .s 2.4 2.2 -1 4 1.9 .4 .s -.7 34

S7 Mall fleet 1.2 S.9 -1.5 4.2 -1.4 2.1 -9.5 -4 2.5 5.2 5.8 -10.4 57

Saall Tiae end Savinas Deeesits

1 Ne» chanse in liabilities 82.7 47.8 1S8.7 214.4 150.8 141.2 124.1 74.S 120.8 94.2 59.7 20.9 1

2 Caaaerclal banks 44.8 40.1 94.4 ISO .8 74.4 80.3 71.4 27.4 75.1 94.5 121.8 87.0 2
S Thrifts S7.9 7.7 42.3 85.8 74.2 40.8 52.5 49.0 47.7 -.5 -42.1 -44.1 S
4 Savinss anb lean assns. 30.4 3.9 29.7 45.7 47.5 4S.8 34.S 48.9 2S.9 -8.5 -78.8 -95.S 4
5 Mutual -savinas banks 5.S 1.4 4.5 7.5 -2.4 -2.4 -7.S -11.0 IS.5 1.8 5.0 1S.1 5
4 Creblt unlens 2.2 2.2 8.2 12.4 11.S 19.4 2S.5 11.1 10.S 4.5 11.7 14.1 4

7 Net chanse In assets 82.7 47.8 138.7 214.4 150.8 141.2 124.1 74.S 120.8 94.2 59.7 20.9 7

8 Heusehelbs 82.5 47.5 1S4.S 210.1 153.2 143.9 120.4 44.8 115.S 88.3 52.1 12.4 8
9 State anb lecal severnaents — .3 .1 1.5 5.S -2.4 -5.4 .2 9.2 7.1 9.9 7.S 4.9 9
18 U.S. savernaent -.2 -.1 .5 -.5 .5 ■ .2 -.2 -.1 .1 10
11 Creblt unlens • 7 .4 2.5 1.4 -.4 2.4 S.S ll -l.S -1.8 .1 1.2 11

Larae Tiae Deeesits

1 Net chanse Sn liabilities 40.0 41.S 24.4 -1S.0 87.S 17.9 S.O 50.4 5S.4 18.2 -44.5 -59.1 1

2 Caaaerclal banklns 47.2 51.5 1S.0 -48.S SO.S 11.8 S.2 42.1 42.0 52.1 -25.1 -20.4 2
S Daaestlc banks S9.S 4S.9 2.S -S8.7 SS.9 10.8 -4.4 S7.7 S5.2 24.0 -20.5 -73.1 S
4 Fereisn banklns efflces 7.9 7.4 10.7 -9.4 4.4 .9 ,9.8 4.5 4.8 8.1 -4.4 52.5 4

5 Thrifts 12.7 9.8 11.4 S5.S 49.0 4.1 1.8 8.5 11.4 -IS.9 -41.4 -S8.5 5
4 Savinss anb lean assns. 10.9 8.8 11.4 29.7 41.2 l.S -4.4 -7.2 9.7 -14.5 -24.5 -15.2 4
7 Mutual savinss banks 1.7 .9 B 5.4 7.4 4.5 5.9 15.S l.S 1.9 -15.1 -2S.I 7
8 Creblt unlens .2 .1 .2 B .1 .S .S .S .4 .7 .2 -.1 8

9 Net chanse In assets 40.0 41.S 24.4 -1S.0 87.S 17.9 5.0 50.4 53.4 18.2 -44.5 -59.1 9

10 Heusehelbs S9.4 14.1 -15.1 -20.4 52.0 -25.5 -ss.s 5S.1 28.0 4.2 -44.4 -72.0 10
11 Business 7.4 20.4 14.4 25.3 17.1 17.4 18.4 2.S 2S.S 15.4 12.7 4.1 11
12 State S lacal severnaents -1.4 2.2 2.4 -11.4 2.8 12.4 -4.8 -7.8 -10.4 -10.7 -8.4 -23.3 12
IS Fereisn 1.2 2.S 4.8 .5 4.4 S.7 -2.7 .9 S.l -1.9 -.5 -.9 IS
14 Financial aecters 1S.5 22.4 15.8 -4.8 10.8 9.9 27.4 2.0 9.9 11.0 -2S.9 32.9 14
15 Savins anb lean assns. 2.5 -.7 7.2 1.2 -5.5 2.S 4.0 -8.5 B -2.1 -.1 .S 15
14 Creblt unlens 1.7 -.3 5.0 B -.8 2.S S.8 .S -2.1 -.9 .3 S.5 14
17 Private eenslen funbs • .5 4.4 5.9 14.4 10.7 IS.9 -5.2 9.4 5.5 -.4 10.4 17
18 St.Slecal sevt.rtr.funbs .2 .1 2.2 2.8 3.2 1.4 3.5 1.0 S.4 a -S.S 4.5 18
19 Meney aarket funbs 9.0 22.8 -S.l -14.8 -.4 -4.8 2.S 14.4 -.8 8.5 -20.2 12.0 19
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MARCH 12. 1992 
Deposits Dtvoslts

Deposits 40
SEASONALLY ADJUSTED AMMUAL RATES SEASONALLY ADJUSTED ANNUAL RATES

1919 I 1990 I 1991
I II III IV I I II III IV I I II III IV

Checkable C•posits and Currency

1 -AS.A S2.S -S.O A0.5 S7.0 23.7 52.7 A2.7 7A.S 2.9 100.A 132.A Net chanae lr liabilities 1

2 A.O 22.S A.S 2.9 21.1 A.A S5.A S7.7 52.0 -0.0 -10.9 OS.2 Monetary authority 2
S -A.O 11.S .2 -14.2 2.A -1A.S A.2 21.0 1A.A -1A.5 -20. S 55.A U.S. aovt. cash 0 depasits 3
4 .2 -.5 .3 1.0 -1.2 .3 .2 -.2 -.A -.2 l.A l.A Forelan depasits A
5 IS.A 11.5 5.0 1A.1 20.0 22.A SO.9 1A.9 SO.7 A.O 0.0 25.9 Currency outside banks 5
A —A1.0 1A.A -17.A 27.A 19.S 1A.1 22.2 S2.A 2S.0 -1.1 10A.2 S3.2 Coaaercial bankins A
7 -17.9 10.0 -20.9 A.A 5.2 -1.0 IS.7 S.A 20.A -22.3 5.7 10.7 U.S. aovernaent deposits 7
0 5.9 -5.0 .A -S.S -l.A -.2 A.O -5.5 -2.1 -A.S -.2 -.A Forelan deposits 8
9 -29.0 2.0 2.7 24.5 15.5 15 5 S.7 S2.7 A.A 25.5 100.7 15.1 Frlvate doaestic deposits 9

10 -10.s -A.S O.S 10.0 -2.7 S.O -A.9 -7.A .5 12.7 5.0 1A.1 Thrifts 10
11 -7.5 -7.0 5.A S.9 -A.A l.S -5.A -11.A -2.9 7.1 a 3.5 Savinas and loan assns. 11
12 -5.5 .A .A S.S -1.5 -.A -.2 2.A -.9 2.1 -1.1 7.0 Mutual savinss banks 12
IS .5 .1 2.S 2.0 3.2 2.1 .9 l.A A.2 S.5 A.l 5.A Credit unions 13

14 -A5.A 32.S -S.O AO.5 37.0 21.7 52.7 A2.7 7A.S 2.9 100.A 132.A Met chanae In assets IA
IS 10.2 .9 -.5 57.A 2A.2 45 .*7 11.3 -7.0 A2.A 20.A 12A.5 51.5 Households 15
IA -1A.0 -7.A 1A.9 -7.0 19.3 -12.A 0.5 -A.7 1A.9 -1A.0 -17.0 5.9 Business IA
17 .2 • .2 .2 .2 .3 .3 .S .2 .2 .2 .2 .2 Fara 17
IB 5.A A.5 S.A S.S 2.7 2.0 l.A 1.0 1.5 -.7 1.2 -.0 Nonfara noncorporate 18
19 -19.0 -12.A 1S.0 -10.A 1A.A -1A.7 A.7 -A.A 15.3 -15.A -10.A A.5 Corporate 19
20 -5.9 -2.A l.A 2.A 1.2 -S.A ■ -1.7 2.1 A.9 A.O 7.9 StateSlocal aovernaents 20
21 -S5.7 22.7 -42.1 -l.S -15.2 -1A.A IS.A SS.A 54. A -50.2 -AS.A 1A7.0 U.S. aevernaent 21
22 A.O -S.A .9 -2.S -2.A .1 5.0 -S.7 -2.5 -A.A 1.2 1.0 Forelan 22
25 -21.1 1S.0 5.A .9 -12.1 1S.0 2.9 AO.A -51.A 24.0 1.0 -l.A Financial sectors 23
2A -.7 1.1 -l.l -A.A .1 .5 -.5 -.0 .3 -.A -.A -2.0 Sponsored credit asencles 2A
25 - .2 -.2 -.1 ■ .1 .1 .2 .5 .3 .7 .7 1.0 Coeaierclal bankins 25
24 -S.O .A -.A S.O -.5 l.S -A.5 2.0 -A. A .5 -.1 .A Savinss and loan assns. 2A
27 -A.2 -.A -1.0 2.0 -2.9 -1.9 -1.9 A.A -2.3 1.2 -2.0 2.A Mutual savinss banks 27
20 -.1 .1 • l.A 1.0 .A -.5 .5 -.A .9 2.0 -1.5 .2 Credit unions 28
29 « .9 1.0 -.1 2.1 -.5 .1 -2.1 S.O -.1 l.S .A Life Insurance cos. 29
SO .3 -1.2 -.5 -.7 — .0 -l.A 1.7 -.A -1.0 -1.2 -.A .A Frlvate pension funds SO
SI -.7 .9 -.7 -.0 2.0 2.0 1.2 .0 .0 .0 .1 .2 St.Sloc. ao*t. rtr. funds 31
32 • S .A .5 .A .8 .3 .2 1.0 -.5 .5 .3 .3 Other insurance coapanies 32
S3 .9 1.0 1.0 1.0 1.1 1.1 1.1 1.1 1.2 1.2 1.2 l.S Finance coapanies 33
SA .7 2.0 1.5 .9 -15.3 15.0 -2.7 2.0 A.S 1.1 A.l A.O Mutual funds SA
SS -9.5 A.O O.A -A.2 -2.2 S.2 .0 AS.S -54.1 1A.A A.O -12.7 Money aarket autual funds 35
SA -2.5 S.7 -S.9 A.O 1.5 -5.7 O.A -2.5 -.5 1.7 -A.l 1.7 Brokers and dealers SA

57 A.9 10.A 1A.7 -9.A 19.0 -5.7 U.S -l.A -A.O 1A.2 27.A -00.1 Mall float 37

Small T1m« and Savinas Deposits

1 SA.3 91.3 140.0 110.5 UA.5 20.0 A1.0 A1.2 10A.5 l.S -51.5 27.1 Met chanse In liabilities 1
2 77.5 75.9 10A.7 125.7 107.A 1AS.1 12A.0 92.0 120.A 01.0 9A.A A1.2 Coaaercial banks 2
3 —AS.2 15.S SA.O -7.1 9.1 -1AS.1 -0S.0 -31.A -21.9 -00.5 -1A7.9 -IA.1 Thrifts S
A -A1.2 S7.S 5.A -55. A -2S.7 -135.A -9S.A -A2.5 -57.0 -97.1 -1A9.1 -A9.0 Savinas and loan assns. A
S -2.S -1A.9 11.7 12.A 1A.0 -17.0 -l.A 22.S 24.7 -1.1 -10.S S9.1 Mutual savinss banks 5
A •A -7.0 1A.9 15.0 1A.0 10.1 12.1 0.7 11.s 17.7 11.A 15.7 Credit unions A

7 SA.S 91.S 140.0 110.5 UA.5 20.0 A1.0 A1.2 10A.5 l.S -51. S 27.1 Net chanae In assets 7

O SO.2 05.4 1SS.0 10A.A 107.9 9.A SA.l 54.9 100.9 -5.7 -AO.9 1A.1 Households 0
9 O.A 9.A O.S 1S.1 7.A 10.S A.A A.7 S.9 A.7 0.1 0.9 State and lecal aovernaents 9
10 -.3 -.2 -.5 .A .A -.3 .5 -.2 -.A 1.0 -.1 .1 U.S. aovernaent 10
ll -A.2 -S.A -.1 .A .4 .A -.3 -.2 2.1 -.7 l.A 2.9 Credit unions 11

Larae Tiae Deposits

1 79.0 4S.1 -10.0 -SI.A -A7.9 -45 .0 -70.5 -74.0 1A.S -AS.4 -74.A -112.0 Met chanae in liabilities 1

2 01.7 SO.7 A.O 9.9 -19.A -5.7 -AA.O -Sl.S 52.9 -20. A -S5.A -79.5 Coaaercial benklna 2
S A5.0 29.2 .0 ■ -O.S -5.3 -29.2 -59.1 -57. A -A5.9 -70.5 -90.5 Doaestic banks S
A 15.9 l.S 5.8 9.9 -11.2 -.A -1A.0 7.0 110.5 45.S SS.l 19.0 Forelan bankins offices A

5 -2.7 12.A -24.0 -Al.S -AO.S -AO.l -SA.5 -42.7 -SO.A -42.0 -S9.2 -SS.S Thrifts 5
A — 11.A -1A.A -1A.2 -21.0 -S5.0 -25.A -SO.A -1A.9 -IS.A -17.S -25.0 -A.l Savinas and loan assns. A
7 7.9 20.2 -O.S -20.0 -IS.7 -15.1 -3.7 -20.1 -25.1 -25.5 -IS.1 -20.9 Mutual savlnas banks 7
0 .0 .A .7 .5 .A .A -.2 .3 ■ ■ -.2 -.5 Credit unions 0

9 79.0 AS.l -10.0 -Sl.A -A7.9 -45.0 -70.5 -74.0 1A.S -AS.A -74.A -112.0 Net chanae in assets 9

10 52.0 22.A -SO.5 -19.7 -SS.l -25.S -AO.5 -AA.O -59.7 -5S.I -90.A -7A.7 Households 10
11 1A.9 1A.4 IS.5 15.5 IS.9 10.0 11.4 7.A 5.7 A.O 10.A -A. A Business 11
12 -1A.1 -1S.S -5.0 -9.7 5.5 -0.2 -21.5 -9.S -A.9 -24.5 -10.2 • -AS.7 State t local aovernaents 12
IS -8.5 -21.2 19.2 -2.1 A.l -l.A 2.0 -A.O 3.9 ■ -5.3 -2.2 Forelan IS

IA 2A.9 ss.o -A.4 -15.A -5A.S -20.0 -9.0 -.0 71.2 9.A S7.0 1A.2 Financial sectors IA
15 — .0 2.A -O.A -1.7 5.A -2.0 -1.2 -1.0 S.l -4.5 l.S 1.2 Sovlna and loan assns. 15
IA -l.A -S.A .A 1.1 -l.A 2.1 -.2 1.0 A.O S.l S.O S.2 Credit unions IA
17 12.0 9.5 2.9 -2.S -9.0 2.A -A.O 11.7 S5.5 -0.0 17.S -l.A Frlvate pension funds 17
10 7.1 A.l -5.7 -5.A -22.0 -A.A 15.A -2.S l.S 0.7 A.S 11.7 St.Olocal aovt.rtr.funds 10
19 10.0 24.3 4.A -A.9 -20. A -25.0 -17.8 -9.S 2A.A 10.9 11.1 -.A Money aorket funds 19
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AfMUAL FLOWS

MARCH 12. 1992
Other Deposits one Fad Funds Other Deposits end Fed Funds

Other Deoosits. Federal Funds end Security RFs

AHNUAL FLOWS

1900 1901 1902 1905 190* 1905 190* 1907 1900 1909 1990 1991

Money Market Hutual Fund Shares

1 Met chanse in assets SO.O 109.0 S2.7 -40.4 54.2 10.2 40.5 24.0 90.1 70.5 41.5 1
2 Households 24.5 90.7 52.0 -51.1 44.0 0.7 59.* 20.1 27.0 0*.l 44.7 55.4 2
S Nonfin. carp, husiness 4.0 11.4 • * -7.9 4.9 -1.5 5.* .0 -5.0 .* 9.5 1.1 5
* Life insurance ces. .9 S.7 1.1 -1.9 2.2 2.1 .9 -5.1 -.7 —.4 9.0 2.0 4
5 Frivate aenslen funds 1.5 S.9 -1.0 .4 S.O 1.0 4.2 -1.0 1.4 S.O 4.5 4.0 5

Federal Funds and Security Repurchase Apreeaentc

1 Net chanse in liabilities 2S.5 20.* 52.0 11.9 57.2 20.4 47.2 -10.9 25.5 70.5 -25.5 -21.2 1
2 CesMeerclal banklns (net) 20.5 14.0 9.2 14.0 1.* 51.5 19.2 10.2 20.0 57.9 -25.4 -19.1 2
S Donestic banks 20.5 14.0 9.2 11.5 1.9 24.0 10.0 11.9 14.5 55.* -55.4 -24.7 5
4 Foreisn banklns offices — - — 5.5 -.5 4.5 0.4. -1.7 4.5 2.5 0.4 9.9 4
5 Donestic afflllates(OHCs) - - — - - - - — - a — .4 -2.5 5
* Savinss snd loan assns. 2.1 S.O -1.2 15.9 10.0 -1.9 14.2 2*.5 15.7 -42.0 -12.4 -20.9 4
7 Mutual savinss banks a 2.4 -.7 -.0 -.5 .0 2.0 2.4 2.1 -2.9 -2.5 -2.0 7
0 brokers 0 dealers (net) .9 0.4 24.7 -15.9 17.1 -1.0 11.0 -49.0 -15.1 04.1 14.0 20.0 0

9 Net chanse in assets 22.1 25.1 50.7 24.0 54.5 57.4 45.5 11.* 52.1 42.4 -7.4 -15.9 9
10 Nonfinancial corporations 9.4 5.0 0.7 *.2 .5 9.5 12.2 .0 0.2 4.0 -4.5 -1.5 10
11 State snd local sovernnents 5.2 -.0 2.4 14.9 9.4 0.2 0.0 20.7 24.7 10.9 -14.2 -12.4 11
12 Foreisn .S 0 1.* .5 .1 .0 5.4 2.2 -.1 4.1 -.5 a 12
IS Financial sectors 7.1 10.9 17.9 5.2 2*.4 19.0 19.7 -12.2 19.5 45.4 15.5 -2.1 15
1* Monetary authority 1.0 .4 2.1 -5.0 o 5.2 10.0 -14.7 5.5 -4.7 14.2 -2.5 14
IS Sponsored credit asencies 1.0 5.5 5.4 -2.5 0.5 7.2 5.0 -4.2 4.4 20.0 4.9 -1.1 15

1* Savinss and loan assns. -.5 2.9 4.0 2.5 2.4 -4.5 -4.0 1.0 2.1 1.9 -15.0 -0.5 14
17 Mutual savinss banks .* 1.5 0 -.* 1.5 .5 • -1.9 .4 2.0 — .4 .7 17
10 Credit unions .7 1.7 •0 1.1 .5 5.7 2.5 -1.* .1 S.l 2.1 -1.4 10
19 Other Insurance coapanies • .1 4.0 9.* 4.2 5.7 .1 2.1 2.1 -.1 — .4 1.5 19
20 Money aarket funds S.2 0.9 1.7 -5.2 9.7 5.5 4.1 7.1 2.4 15.2 4.1 9.5 20

21 Discrepancy-unallocated assets l.S 5.5 1.5 -14.9 .9 -9.0 5.9 -22.5 -20.* 15.9 -14.1 -5.4 21

U.S. Deposits in Foreisn Countries

1 Total fsn. liability, held by< 4.5 10.4 4.5 1.5 -5.0 -5.9 9.1 -5.1 -5.1 1.1 7.7 2.1 1
2 Nonfinan. corporate business 2.0 -1.7 -.4 5.1 -5.1 -1.7 5.9 -2.5 -11.2 4.4 7.1 7.5 2
S Money aarket funds 1.7 12.1 4.9 -1.0 -.7 -2.2 S.l -.* 0.1 -5.5 .7 -5.4 5
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MARCH 12. 1««2
Otner Deeeslts and Fed Funas Otner Deposits eno Fro Funos

SEASONALLY ADJUSTED ANNUAL RATES

Otner Deeeslts. Federal Funds end Security RFs 42
SEASONALLY ADJUSTED ANNUAL RATES

| 1M0 I IM1
I II 111 IV 11 1 II 111 IV I I 11 111 IV

Money Harket nutual Fund Shares

1 11.0 01.4 124.5 50.0 120.1 -25.1 120.0 00.1 102.7 -50.4 1.7 30.0 Net chanoe in assets 1
2 77.4 01.1 111.0 50.7 01.0 -30.4 02.1 34.1 103.0 -00.1 -.4 30.0 Households 2
3 .0 -1.0 1.4 2.1 10.0 0.7 13.1 7.3 7.1 -3.5 -1.3 2.0 Nonfin. carp, business 3
4 -.0 -2.2 -.5 1.0 7.0 1.1 13.1 1.7 7.4 .0 -.3 .4 Life insurance cos. 4
5 4.0 4.1 5.4 1.1 4.2 -1.0 0.3 0.2 14.2 1.5 3.1 -2.4 Private pension funds 5

Federal Funds and Security Repurchase Afreeaents

1 104.0 105.7 -31.7 45.1 -82.7 31.1 -130.0 04.5 -150.1 48.3 30.8 -8.0 Net chanoe in liabilities 1
2 00.0 00.8 0.2 -20.5 40.5 SS.l -01.0 -03.5 -02.1 25.0 -04.0 24.4 Coaaercial band no (net) 2
3 77.1 84.0 14.3 -33.1 34.2 23.0 -00.7 -03.0 -57.1 21.2 -85.4 14.5 Doaestic banks 3
4 -11.1 15.0 -8.1 13.5 15.8 0.0 8.5 -.1 -4.1 8.7 21.5 13.5 Fereion benklnp affices 4
5 - - - -.1 -.4 -.4 -.4 -.4 -.0 -4.0 -.7 -3.0 Doaestic affiliateslBMCs) 5
0 3.0 -14.0 -08.1 -02.4 -8.0 0.0 -20.0 -30.1 -30.0 -13.0 -8.3 -22.8 Savmos and lean assns. 0
7 -.0 -3.4 -7.5 .2 1.4 -3.7 -.3 -0.7 -.4 -0.3 1.5 -2.8 Hutual savinss banks 7
1 34.0 114.2 07.7 127.7 -125.0 -8.0 -24.1 224.8 -54.0 42.3 102.2 -0.0 Brokers 8 dealers (net! 8

0 77.4 140.3 7.4 24.7 -02.3 12.1 -38.5 50.0 -57.3 -23.0 -7.5 25.3 Net chanoe in assets 0
10 13.5 4.5 -7.2 5.2 -10.8 -.8 .0 -.3 -10.0 0.0 2.0 -O.S Nonfinancial corporations 10
11 10.1 22.0 10.2 -10.0 -20.3 10.0 -27.3 -30.2 -45.8 -o.O -10.1 21.2 State and lacal povernaents 11
12 4.0 0.1 -4.0 10.0 -0.2 5.3 -4.0 S.O 0.0 -0.0 .3 .5 Fereion 12
13 40.8 107.0 • 25.2 -10.1 -11.4 -8.0 02.0 -0.0 -20.4 8.8 0.0 Financial sectors 13
14 -12.0 -4.0 -S.l 1.4 13.0 -13.2 -1.8 00.0 -00.0 .3 -7.0 57.5 Monetary autnority 14
15 27.7 78.5 -0.5 12.3 -8.4 7.3 -30.3 05.1 5.7 7.4 10.1 -33.7 Sponsored credit apencies 15

10 3.7 3.0 .0 ■ -31.7 -12.0 -10.0 -4.0 -10.4 -18.1 -1.5 -3.3 Savinas and lean assns. 10
17 0.0 3.8 -1.5 -1.2 8.0 -7.4 3.2 -0.2 7.1 -4.0 3.5 -4.0 Mutual sevinos banks 17
11 -4.0 2.5 8.2 5.7 0.2 1.4 -1.2 -1.0 -.1 -4.8 -4.7 4.0 Credit unions 18
10 ■ -1.2 -.4 1.2 .8 1.7 -2.0 -1.0 -1.0 2.0 .5 4.1 Other insurance coapanies 10
20 10.1 25.0 2.4 5.7 -10.0 11.8 40.7 -25.3 53.7 -3.8 1.0 -14.8 Haney aarket funds 20

21 20.0 55.5 -30.1 20.4 -20.4 10.0 -08.4 35.0 -08.7 72.3 38.3 -33.3 Discrepancy-unallocated assets 21

U.S. Deeeslts in Fereion Ceuntrles

1 25.7 -20.2 -5.0 4.0
2 28.3 0.5 -33.7 10.5
3 -2.7 -20.1 2S.1 -11.0

-.0
s.o
2.7

11.»
7.8
4.1

12.7 7.2 .4 -5.1 14.0 
-2.2 20.J -22.2 17.5 20.1 
14.0 -10.0 22.0 -22.0 -12.1

-1.0 Tetal fpn. liability* held by: 1 
S.O Nonfinan. corporate business 2
-0.0 Haney Market funds 3
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ANNUAL FLOWS

1980 1981 1982 1983 1984 1985 1984 1987 1988 1989 1990 1991

Total Net Issues. Oy Sector and Type

Total U.S. sovernaent secur. 121.0
77.5
AS.4

131.1
85.4
A5.5

225.9 
141.A
4A.5

253.1
185.3
47.8

272.2
197.3 
7A.9

324.2
225.8
100.5

370.5
214.0
15A.5

314.A 
1A3.9 
172.5

27A.9
155.1
119.8

297.3
1A4.A
151.0

A1A.A
2A4.9
147.5

A35.1
278.2
157.0

1
2
3

U.S. sovernaent
Stone, asencies 8 at*, tools

By Instruaent:
4 Treasury issues 77.9 85.9 142.2 185.3 197.A 225.8 215.4 1A2.A 137.7 1AA.7 238.7 291.9 A
5 Household savinss bonds -7.3 -A.3 .2 S.l 3.0 5.3 13.4 7.8 8.5 8.2 8.5 11.9 5
4 Tret*, excl. savinss bonds 85.3 90.3 142.0 182.2 19A.3 220.5 202.1 ISA.4 129.2 134.4 230.3 280.0 4

7 Other A3.1 A5.2 43.7 47.8 7A.8 100.A 15A.9 17A.0 137.2 152.4 175.4 1A3.2 7
8 Budset asency Issues -.3 -.3 -.2 a -.1 a .A 1.8 18.3 1.4 8.2 -13.8 8
9 Loci tarticltatlons (11 -.2 -.1 -.5 - - - - -.3 -.9 - - - 9

10 Stons. asency Issues (2) 2A.A 30.5 1A.9 l.A SO.A 20.4 15.2 30.2 AA.9 25.2 17.1 8.8 10
11 Mortsase tool secur. (2) 19.2 15.0 A9.5 44.A AA.A 79.9 139.2 1A2.3 7A.9 125.8 150.3 1A8.2 11

Tatal Net Purchases. by Sector* and Type

1 Total purchases* by sector 121.0 131.1 225.9 253.1 272.2 324.2 370.5 314.A 27A.9 297.3 A1A.A A35.1 1
2 U.S. sovt. (asency issues) - - - - - - - - - - - - 2
3 Sponsored credit asencies .7 • A l.A -1.3 1.4 3.3 A.4 A.8 5.9 -7.A 30.2 22.4 3
A Treasury issues .A .2 1.5 -.8 l.A 3.2 5.2 A.9 5.8 -13.3 2A.4 18.5 A
5 Asency issues .2 .2 -.1 -.A .2 .1 -.4 -.1 .2 5.9 5.4 A.l 5

4 Monetary authority 3.5 8.8 7.7 1A.7 8.A 18.A 19.A 2A.7 10.5 -7.3 8.1 31.1 4
7 Treasury Issues 3.0 8.A 7.9 15.0 8.7 18.4 19.8 2A.9 11.1 -4.9 8.3 31.A 7
8 Asency Issues .5 • A -.2 -.3 -.3 -.2 -.A -.3 -.4 -.A -.2 -.3 8

9 Foreisn 1A.9 9.5 12.3 15.4 28.9 2A.2 A5.A A0.4 48.7 AA.9 34.0 AS. 7 9
10 Treasury issues 12.A 7.9 12.8 15.7 27.7 19.4 38.2 35.4 42.0 29.8 29.8 35.8 10
11 Asency Issues 2.5 1.4 -.5 a 1.2 A.4 7.2 5.0 4.7 15.1 4.3 9.9 11

12 Total private doaestic 101.9 112.A 20A.5 22 A.l 233.3 280.3 301.1 2A4.3 189.7 247.2 3A0.0 335.7 12
IS Treasury Issues 42.1 49.3 1A0.0 155.4 159.4 18A.A 152. A 77.0 58.8 135.1 174.0 204.3 13
IA Asency Issues 39.8 A3.1 4A.5 48.5 73.7 95.9 1A8.4 149.A 130.9 132.0 143.9 129.5 IA

15 Frlvate doaestic nonfinan. 31.9 23.A 59.9 89.A 100.1 150.2 20.A 100.5 ISA.5 125.5 123.3 A7.7 15
14 Total Treasury Issues 25.0 2A.0 40.5 83.4 79.A 103.8 39.0 43.2 82.7 A4.4 41.1 14.A 14
17 Savinss bonds (HH) -7.3 -A.3 .2 S.l S.O 5.3 13.4 7.8 8.5 8.2 8.5 11.9 17
18 Otner Treasury issues 32.3 28.3 40.A 80.5 74.3 98.5 25.5 55.A 7A.2 38.A 52.4 A.5 18
19 Asency Issues 4.9 -.4 -.4 5.7 20.8 A4.5 -18.7 37.3 51.8 79.0 42.2 31.2 19

20 Households 31.4 20.A 33.A 58.1 81.3 31.8 -A2.4 42.7 123.7 124.5 100.0 14.A 20
21 Total Treasury issues 22.2 18.7 A1.0 50.5 59.3 4.7 -7.4 4.0 A7.1 29.0 40.7 12.A 21
22 Savinss bonds -7.3 -A.3 .2 3.1 3.0 5.3 13.4 7.8 8.5 8.2 8.5 11.9 22
23 Other Treas. issues 29.4 23.1 AO.8 A7.3 54.3 1.5 -21.2 -1.8 38.7 20.9 52.2 .5 23
2A Asency Issues 9.3 1.4 -7.4 7.7 22.0 25.1 -35.0 54.7 74.4 95.5 39.3 A.O 2A

25 Nonfara noncorp. bus. -.2 .7 -.1 2.8 -.5 .3 1.2 -.A .5 l.A 1.0 l.A 25

24 Nonfin. corp, business 5.4 1.5 10.3 8.0 A.2 -3.4 1A.5 3.4 -2.7 9.8 12.4 24
27 Treasury Issues S.l 1.5 10.2 8.0 A.3 -3.5 1A.4 3.7 -2.4 - 9.8 12.4 27
28 Asency Issues .5 ■ .1 a -.1 -.1 -.1 -.1 -.1 - 28

29 State and local sovts. -5.0 .8 14.3 20.5 15.2 121.8 A7.3 3A.7 13.0 -.A 12.4 17.3 29
30 Treasury issues -2.1 3.0 9.A 22. A 14.3 100.3 30.9 5A.0 37.7 14.1 -10.3 -10.0 30
31 Asency Issues -2.9 -2.3 4.9 -1.9 -1.1 21.5 14.5 -19.3 -2A.7 -14.5 22.9 27.2 31

32 Coeuaerclal bankins 25.7 12.0 27.3 A4.4 .9 4.5 A5.7 24.1 21.1 3A.8 40.8 114.3 32
S3 Treasury Issues 15.9 2.2 20.3 45.5 2.0 7.9 8.1 -3.3 -9.3 -20.0 4.5 42.5 S3
3A Asency issues 9.7 9.8 7.0 1.1 -1.1 -l.A 37.4 29.A 30.A 5A.8 5A.2 51.8 SA

35 U.S. coaaercial banks 25.0 11.A 24.7 AA.2 1.3 A.4 A2.A 2A.8 19.8 3A.0 5A.5 98.8 35
34 Doaestic affiliates .1 a -.3 .5 .3 1.3 -.5 .A .1 .A — .4 1.9 34
37 Foreisn bankins office* .5 .4 .8 1.7 -.4 .A 3.4 .9 1.2 .1 4.9 13.4 37
38 Banks in U.S.possessions .1 a .1 .2 - .1 .3 a a .A a .1 38

39 rrlvate nonbank finance AA.A 77.0 117.2 88.1 132.3 123.4 235.0 119.7 3A.1 104.8 155.9 173.8 39
AO Treasury issues 21.2 AS.l 59.2 24.5 78.3 72.8 105.3 17.1 -1A.S 108.4 108.A 127.3 AO
Al Asency Issues 23.1 33.9 58.0 41.7 5A.0 50.8 129.7 102.4 A8.7 -1.7 A7.5 A4.A Al

A2 Savins* and loon assns. 8.A 4.7 S3.A 41.7 24.3 -3.5 AA.O AS.3 13.2 -53.9 -18.5 -A7.A A2
A3 Treasury Issues .5 .1 2.9 11.4 7.9 -A.4 2.0 8.1 -8.4 -4.9 -.2 -5.5 AS
AA Asency issues 7.9 4.4 30.5 30.1 14.A 1.2 A2.0 37.2 21.7 -47.0 -18.3 —A1.9 AA

A5 Mutual savinss banks 3.3 .9 1.9 9.8 .3 -1.2 4.8 4.8 -3.4 -2.5 -2.4 2.3 A5
A4 Treasury Issues 1.0 a .7 3.8 -.1 -.4 l.A 1.5 -1.4 -1.2 .4 A.O A4
A7 Asency issue* 2.3 .9 1.2 4.0 .A -.7 5.A 5.3 -1.8 -l.A -S.S -1.7 A7

AS Credit unions 1.0 .3 1.2 3.1 .A 3.7 3.7 3.3 .8 -2.A 3.7 7.A A8
A9 Treasury issues .3 .1 .3 l.A .8 2.4 1.9 3.3 2.5 -1.4 -3.7 2.0 A9
50 Asency Issues .7 .3 .9 1.7 -.A 1.1 1.8 a -1.7 -.9 7.A 5.A 50

51 Life insurance coapanies 2.7 5.5 12.7 19.3 23.4 23.0 17.9 5.1 10.2 19.5 24.A 54.7 51
52 Treasury issue* 1.0 2.3 8.A 12.1 12.4 10.5 7.3 -2.0 1.5 -5.4 4.2 20.7 52
53 Asency Issues 1.8 3.1 A.3 7.2 11.0 12.5 10.4 7.0 8.7 25.1 20.2 34.0 53

5A Frlvate pension funds 12.0 14.3 1A.A 12.7 17.0 20.7 11.1 -A. 5 A.l 14.7 7.4 . 22.8 5A
55 Treasury Issues 4.2 5.0 7.1 8.3 11.0 13.7 8.7 .2 5.A 13.5 •8.1 18.1 55
54 Asency Issues 5.8 11.3 7.3 A.A 5.9 7.0 2.3 -A.7 -1.3 3.3 -.5 A.8 54

57 St.ftlocsl sovt.rtr.funds 9.9 11.8 19.A 17.0 23.1 12.3 20.7 2A.4 15.8 13.4 21.7 30.0 57
58 Treasury issues 4.2 4.4 9.3 12.0 19.0 15.0 12.1 17.9 15.5 13.2 18.3 58
59 Asency issues 3.7 5.2 10.1 A.9 A.l -2.7 8.4 4.7 .3 13*8 8.5 11.7 59

40 Other Insurance cos. 1.8 2.2 2.2 5.5 9.1 13.8 13.9 8.5 9.2 1A.A 12.4 13.5 40
41 Treasury Issues 1.4 l.A .4 3.3 5.9 5.5 13.8 B.A 9.0 12.2 10.7 10.2 41
42 Asency issue* .2 . .8 1.5 2.2 3.2 8.2 .1 .1 .2 2.2 1.9 3.3 42

43 Mutual funds .3 .9 2.3 .4 4.A 52.9 59.3 9.9 -19.2 5.1 8.5 10.5 43
4A Treasury Issues .3 .9 2.3 .4 5.8 Al.A 34.A 9.9 -17.7 5.3 5.3 -1.3 44
45 Asency Issues - - - - .5 11.5 22.9 a -1.5 -.2 3.2 11.8 45

44 Money aarket funds 2.4 23.7 22.7 -18.A 4.2 .3 .5 -1.9 —11.4 5.9 A4.5 38.4 44
47 Treasury Issues 1.9 18.0 21.1 -19.B 2.4 -.8 S.A -13.7 -2.7 3.2 30.7 3A.4 47
48 Asency issue* .7 5.4 1.4 l.A 3.4 1.1 -S.O 11.9 -8.4 2.7 15.9 A.O 48

49 Brokers B dealer* 2.3 8.7 4.A -4.B 12.8 -9.8 18.2 -14.A -17.8 89.9 37.5 24.3 49
70 SCO Issuers (asencies) - - .4 3.4 9.3 11.5 39.0 39.1 32.5 .8 12.4 13.0 70

(1) For purchases, asency Issues Include loan participations.
(2) These Issues are Included in credit aarket debt of financial

Institution* in the Flow of Funs* Account*.
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U.S. Gevernaent Securities

1989 1 1990 I 1991i ii in iv i i ii in iv i i u iii iv
Total Net Issues* by Sector and Type

1 342.2 238.1 278.2 331.0 399.0 412.4 388.5 457.5 348.8 387.1 538.4 444.1 Total U.S. sovernaent secur. l
2 154.7 117.5 149.2 144.0 234.2 239.4 242.3 271.5 199.2 249.1 345.5 278.7 U.S. sovernaent 2
3 187.5 120.4 129.0 147.0 144.8 172.8 144.2 184.0 149.4 118.0 172.9 187.4 Seans, asencies 8 ats. pools 3

By lnstruaent:
4 155.9 112.4 142.1 148.4 204.7 234.2 243.4 272.5 223.2 275.3 394.3 274". 9 Treasury issues 4
5 10.4 7.4 4.7 8.1 8.4 7.9 8.2 9.2 14.0 13.9 8.8 11.0 Heusehald savinss bands 5
4 145.4 105.0 135.3 140.5 194.0 224.3 235.4 243.3 209.3 241.5 385.4 243.8 Treas. excl. sevlnss bands 4

7 184.3 125.7 134.1 142.4 194.4 178.2 144.9 185.0 125.4 111.8 144.1 191.2 Other 7
S -1.2 5.1 7.1 -4.4 29.4 5.4 -1.3 -1.0 -24.0 -4.2 -28.8 3.8 Budset asency Issues 8
9 • - • - - - - - - Lean participations (1) 9

10 44.9 18.7 5.8 11.4 4.1 11.4 13.7 37.1 13.1 -29.7 20.4 31.1 Seans, asency Issues (2) 10
11 122.4 101.9 123.2 155.4 158.7 141.2 132.5 148.9 134.5 147.4 152.3 154.3 Mortsase pool secur. (2) 11

Total Net Purchases, by Secter and Tvee

1 342.2 238.1 278.2 331.0 399.0 412.4 388.5 457.5 348.8 387.1 538.4 444.1 Total eurchases, by sector 1
2 - - - - - - - - - - - U.S. sevt. (asency Issues) 2
S 2.2 -80.7 34.0 15.0 28.5 37.2 70.4 -15.2 53.3 -.8 30.5 7.5 Seensered credit asencies 3
4 1.3 -83.1 31.2 -2.5 20.2 30.0 44.9 -18.7 54.7 -1.9 17.2 1.9 Treasury Issues 4
5 .9 2.4 2.9 17.4 8.3 7.2 3.5 3.5 -3.4 1.1 13.3 5.4 Asency Issues 5

4 11.4 -8.1 -28.1 -4.5 -.3 30.8 24.2 -24.2 40.2 1.8 57.4 5.0 Monetary authority 4
7 12.2 -7.4 -27.7 -4.4 -.3 31.1 24.5 -24.1 40.2 2.3 57.7 5.4 Treasury Issues 7
8 -.7 -.5 -.4 -.1 ■ -.3 -.3 -.1 - -.5 -.2 -.4 Asency Issues 8

9 72.9 -21.4 113.2 15.0 -19.1 32.9 45.3 85.0 24.4 49.9 35.4 70.4 Foreisn 9
10 54.0 -28.9 101.3 -10.0 -27.7 27.0 47.5 72.4 23.2 44.4 18.5 57.0 Treasury Issues 10
11 14.1 7.3 11.9 25.0 8.7 5.9 -2.2 12.4 3.4 5.3 17.1 13.4 Asency issues 11

12 255.7 348.5 159.1 305.5 389.9 311.5 244.4 411.9 208.7 334.2 415.0 383.0 Total erlvate deaestlc 12
IS 85.7 232.0 37.4 185.5 212.5 144.1 102.7 242.9 83.2 230.3 301.0 210.5 Treasury Issues 13
14 170.0 114.4 121.7 119.9 177.4 145.4 143.9 149.0 125.5 105.8 114.0 172.5 Asency Issues 14

15 153.3 135.7 145.4 47.4 189.0 175.4 134.4 -5.7 14.7 142.1 -5.8 17.5 Private doaestlc nonfinan. 15
14 45.2 134.5 44.7 -40.0 114.2 105.1 73.5 -50.5 -27.5 139.9 -27.8 -18.8 Total Treasury issues 14
17 10.4 7.4 4.7 8.1 8.4 7.9 8.2 9.2 14.0 13.9 8.8 11.0 Savinss bonds (HH) 17
18 34.7 127.1 39.9 -48.1 107.4 97.2 45.3 -59.7 -41.5 124.1 -34.4 -29.9 Other Treasury Issues 18
19 108.1 1.2 119.0 87.4 72.8 70.3 41.1 44.8 44.2 22.2 22.1 34.4 Asency Issues 19

20 155.4 124.3 158.0 58.2 132.0 183.8 114.3 -30.1 -33.7 140.7 -33.1 -8.4 Households 20
21 34.5 104.7 17.2 -42.2 98.9 110.9 84.2 -53.4 -29.9 142.4 -24.8 -34.4 Total Treasury Issues 21
22 10.4 7.4 4.7 8.1 8.4 7.9 8.2 9.2 14.0 13.9 8.8 11.0 Savinss bonds 22
21 24.0 99.3 10.4 -50.3 90.3 103.0 78.0 -42.4 -43.9 128.8 -35.5 -47.4 Other Treas. Issues 23
24 121.1 19.5 140.9 100.4 33.1 72.9 28.1 23.3 -3.8 -1.9 -4.3 28.0 Asency Issues 24

25 1.1 1.5 1.4 1.3 1.1 .8 .9 1.1 1.4 1.4 1.4 1.4 Montara noneorp. bus. 25

24 -13.7 5.9 9.8 -2.0 20.8 7.1 -2.1 13.2 20.4 5.2 5.4 19.4 Nonfin. carp, business 24
27 -13.7 5.9 9.8 -2.0 20.8 7.1 -2.1 13.2 20.4 5.2 5.4 19.4 Treasury Issues 27
28 - - - - - - - - - - - Asency Issues 28

29 10.2 1.9 -3.8 -9.9 35.1 -14.3 21.5 10.0 28.4 14.9 20.3 5.2 State and local sevts. 29
SO 23.3 20.3 18.1 2.8 -4.5 -13.8 -11.4 -11.5 -19.3 -9.2 -8.1 -3.2 Treasury Issues 30
SI -13.0 -18.3 -21.9 -12.7 39.7 -2.4 33.0 21.5 48.0 24.1 28.4 8.4 Asency Issues 31

32 39.8 14.9 21.7 40.8 104.5 42.7 50.0 24.0 85.3 85.9 125.9 140.1 CoaMserclal bankins 32
33 -1.8 -42.3 -45.2 9.3 21.1 8.7 12.2 -15.8 27.2 50.5 87.4 84.5 Treasury Issues S3
34 41.4 59.2 47.0 51.5 83.3 54.0 37.8 41.9 58.1 35.3 38.3 75.4 Asency issues 34

35 38.4 14.4 24.4 54.5 90.4 42.4 43.4 21.3 48.4 90.4 114.4 121.1 U.S. coaaerclal banks 35
34 .1 • a l.S 1.0 -2.4 .4 -1.4 - 1.3 2.3 3.8 Doaestlc affiliates 34
37 1.0 -.1 -3.1 2.4 12.7 2.4 4.3 4.3 14.5 -4.1 8.9 35.2 Ferelsn bankins offices 37
38 .3 .4 .4 .4 .1 .1 -.1 a .1 a a a Banks in U.S.passesslana 38

39 42.4 195.9 -28.3 197.1 94.4 73.4 42.0 391.4 104.7 88.2 294.8 205.4 Private nenbank finance 39
40 42.2 139.8 35.9 214.3 75.1 32.3 17.0 309.2 83.4 39.9 241.2 144.9 Treasury issues 40
41 20.4 54.1 -44.2 -19.2 21.3 41.1 45.0 82.4 23.3 48.3 53.4 40.5 Asency Issues 41

42 -15.9 -34.8 -95.0 -47.9 -12.0 -33.8 -24.2 -1.9 -53.4 -45.2 -53.1 -57.5 Savinss and lean assns. 42
43 -8.0 -18.8 -3.8 3.0 11.1 -4.0 -7.4 1.8 -3.8 -4.1 -8.1 -5.9 Treasury Issues 43
44 -7.9 -18.0 -91.1 -70.9 -23.1 -27.8 -18.4 -3.7 -49.8 -41.1 -45.1 -31.4 Asency Issues 44

45 1.2 -10.9 .3 -.7 3.5 -17.3 1.7 1.5 a -.2 2.1 7.4 Mutual savinss banks 45
44 -1.2 -5.4 .7 1.5 2.3 -2.3 1.8 .4 2.1 4.5 3.2 4.3 Treasury Issues 44
47 2.4 -5.2 -.4 -2.2 1.1 -15.0 -.1 • 9 -2.1 -4.7 -l.l 1.1 Asency Issues 47

48 -1.4 -4.8 -2.8 -.9 7.7 1.4 2.5 3.3 7.0 4.0 7.7 8.7 Credit unions 48
49 ■ -3.2 -1.9 -l.l -4.7 -4.4 -3.7 -2.0 1.4 1.5 2.0 3.0 Treasury Issues 49
50 -1.3 -1.4 -.8 .2 12.3 5.8 4.3 5.3 5.4 4.4 5.7 5.7 Asency Issues 59

51 13.5 24.5 17.2 20.7 34.7 14.8 31.2 21.0 42.4 74.4 43.7 44.1 Life Insurance coapanies 51
52 -9.7 -5.3 -8.4 .7 20.4 1.3 5.3 -2.3 10.4 10.3 30.5 31.3 Treasury issues 52
53 23.2 31.8 25.5 20.0 14.1 15.5 25.9 23.3 31.8 44.3 13.1 32.9 Asency Issues 53

54 -2.7 53.0 -1.7 18.4 -12.8 25.2 -14.5 34.4 11.8 2.4 50.5 24.7 Private pension funds 54
55 1.3 35.7 2.1 14.7 -4.9 19.2 -7.2 25.3 11.0 4.5 34.1 20.4 Treasury Issues 55
54 -4.0 17.2 -3.8 3.7 -7.9 4.1 -9.3 9.3 .8 -2.2 14.4 4.1 Asency issues 54

57 13.5 23.5 15.4 2.1 41.2 21.4 24.8 -1.0 24.0 23.8 34.0 34.4 St.tlecal sevt.rtr.funds 57
58 4.3 1.8 3.4 -10.3 32.0 14.0 8.8 -4.0 14.0 9.8 23.2 24.4 Treasury Issues 58
59 9.2 21.7 12.0 12.4 9.2 5.4 14.0 3.8 10.0 14.0 10.8 12.0 Asency Issues 59

40 13.3 12.1 15.7 14.5 15.9 13.7 12.4 8.0 14.4 8.3 17.2 13.8 Other Insurance ces. 40
41 11.0 10.0 13.5 14.4 13.9 11.8 10.4 4.3 12.3 5.9 12.9 9.5 Treasury Issues 41
42 2.3 2.0 2.3 2.1 2.0 1.9 2.0 1.7 2.3 2.3 4.3 4.3 Asency Issues 42

43 -3.4 -4.0 12.0 14.0 10.8 4.4 4.8 12.0 10.0 4.0 2.0 24.0 Mutual funds 43
44 -.7 -4.4 13.1 13.2 7.5 4.4 1.4 7.4 1.9 -.4 -18.2 11.8 Treasury Issues 44
45 -2.9 .4 -l.l 2.8 3.3 1.8 3.4 4.4 8.1 4.4 20.2 12.2 Asency Issues 45

44 -12.7 4.7 2.8 24.7 70 4 14.7 28.3 72.4 91.0 -54.8 55.8 42.4 Haney aarket funds 44
47 4.7 -4.4 4.2 8.4 44.2 -13.4 24.0 45.9 80.8 -41.7 34.9 42.2 Treasury Issues 47
48 -17.4 13.3 -3.4 18.2 4.4 28.1 4.3 24.4 10.2 -13.1 18.9 .2 Asency Issues 48

49 40.4 134.3 11.1 171.4 -49.0 5.7 -14.4 229.8 -48.8 49.7 122.4 -18.3 Brokers 8 dealers 49
70 14.8 -5.7 -3.4 -5.4 3.9 19.1 15.1 11.4 4.4 15.4 12.4 17.7 SCO Issuers (asencies) 79

til Far purchases. asency Issues Incluee lean participations.
(2) These Issues ere Included In creelt aarket eebt ef financial 

Institutions In the Flew ef Funes Accounts.
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Private Securities Priwett Securities

AhPlUAL FLOWS ANNUAL FLOWS

1910 1981 1982 1985 1984 1985 1984 1987 1988 1989 1990 1991
Tax-Exenet Debt Securities and Loans (1)

45 Private Securities

1 Net chanse in liabilities 25.9 52.9 55.2 54.4
2 State and local aevernnents 10.0 15.0 29.4 55.5
I Short-tera 1.7 1.1 4.7 •1.5
4 Other 8.2 15.9 22.7 55.0

5 Households S nenpref. era. 5.1 4.4 8.5 11.4
5 Nonfin. caraarate Business 

(industrial revenue Bonds).
10.9 15.4 15.1 9.4

7 Net chanse in assets 25.9 52.9 55.1 54.4
8 Households .7 19.8 51.8 59.5
9 Nonfin. caraarate Business -.2 a .1 .7

10 St.Sloc. sovt. sen. funds .2 .1 .2 .4

11 Coamercial banklns 15.2 5.2 4.5 5.7
12 Savinss and loan assns. a .1 -.5 .1
15 Mutual savinss Banks -.5 -.1 .2 -.5

14 Insurance 8.1 4.2 4.1 -.4
15 Life insurance ceaaanles .5 .5 1.9 .9
14 Private pension funds - - -.1 -.1
17 St.Sloc. sovt.rtr.funds .1 -.7 -1.1
18 Other Insurance coapanies 7.7 4*0 5.0 -.5

19 Money aarket funds 1.4 2.5 8.0 5.4
20 Mutual funds .4 .7 . 2.9 5.5
21 Brokers and dealers .5 .5 1.4 1.8

(1) Includes saall aaounts af taxablet issues since 1984.

58.7 178.4 45.7 85.5 55.7 45.0 45.5 52.5 1
28.0 125.8 57.8 85.5 52.2 45.4 41.7 24.4
-5.7 1.5 4.2 4.2 9.9 -.5 4.7 4.7 5
51.4 224.5 55.4 79.1 42.4 45.7 55.0 17.9 4

10.2 50.2 —.2 -I.o' 1.5 2.5 4.1 8.8 5
20.5 22.4 —9*9 -.9 .2 -.9 -.5 -1.2 4

58.7 178.4 45.7 85.5 55.7 45.0 45.5 52.5 7
51.5 81.0 -1.2 95.1 54.1 41.7 22.4 4.4 8
-.1 .8 5.1 2.4 1.5 -1.0 -.5 4.8 9
1.1 -1.2 -.5 .5 1.4 2.0 2.5 .5 10

12.5 57.1 -28.4 -29.1 -22.7 -17.8 -14.4 -15.8 11
-.2 .4 -.2 .1 .5 -.5 .1 -.5 12
-.1 .2 -.1 “.2 -.1 .1 .5 -.4 IS

-5.0 4.5 14.9 21.8 7.4 2.1 4.0 2.4 14
-1.5 1.0 2.0 -1.0 -1.5 -.1 5.5 -.5 15

.4 .2 1.5 -.1 a .5 .1 .4 14
-.5 -.4 -.5 a -.4 ■ .2 .1 17
-1.9 5.5 15.7 22.8 . 9.5 1.9 2.4 2.4 18

7.0 12.4 27.5 -2.5 4.2 5.7 14.5 4.5 19
5.4 34.5 51.8 5.4 8.0 14.9 15.4 28.0 20
4.5 8.9 -5.5 -8.4 — .8 -.4 .8 .4 21

Cerperate and Fare!an Bands

1 Net Issues 54.5 55.5 59.7 54.5 84.9 115.2 204.0 150.7 128.5 97.5 84.8 144.7 1
2 Nonfin. caraarate Business 27.7 22.8 18.7 14.0 44.1 75.e 127.5 79.1 105.4 74.5 47.7 85.8 2
5 Foreisn (2) 1.2 5.5 4.4 5.1 5.8 5.C 5.1 7.4 4.9 5.5 21.4 , 14.4 5

4 Total finance 7.4 5.2 14.4 17.4 57.0 55.7 75.4 44.2 18.2 17.7 15.4 44.5 4
5 Coaaercial Banklns 1.5 5.7 4.5 9.7 15.5 18.9 14.1 15.5 5.1 4.7 -4.8 l.S 5
4 Savinss and loan assns. .4 -.5 .4 .1 1.9 4.4 4.9 4.4 1.9 -5.4 -5.4 -5.5 4
7 Finance coamanles 4.1 2.8 .7.1 4.0 12.2 .4 15.2 -15.2 -21.5 -5.0 -14.2 15.5 7
8 REITs -.2 -.7 ■ ■ .1 .1 .5 .5 .2 • .1 -.1 8
9 SCO issuers - .4 5.4 9.5 11.5 59.0 59.1 52.5 21.4 40.1 55.5 9

10 Net purchases 54.5 55.5 59.7 54.5 84.9 115.? 204.0 150.7 128.5 97.5 84.8 144.7 10
11 Households -15.8 -1.5 -9.0 -5.9 -4.5 -14.8 44.8 4.4 -52.2 -24.5 -25.4 -21.0 11
12 Foreisn (5) 9.2 10.9 15.4 7.4 14.7 55.4 40.4 19.1 15.9 14.1 5.9 19.0 12
15 Coaaercial Banklns 1.1 -.1 .7 5.2 5.4 9.2 19.1 24.4 12.5 5.9 5.2 9.5 15
14 Savinss and loan assns. 5.2 -2.4 4.5 7.8 12.0 5.9 7.2 11.2 7.7 -14.4 -7.5 ■ 14
15 Hutual savinss Banks .7 -1.0 -1.1 5.0 -1.5 -2.r* -1.8 -1.7 -1.5 -2.4 -1.7 1.4 15

14 Insurance 52.5 25.0 24.8 12.1 51.5 71.0 48.9 48.2 102.1 115.5 95.0 72.2 14
17 Life insurance coapanies 8.7 7.5 14.2 14.7 25.7 57.8 40.8 44.9 49.2 55.4 55.8 59.0 17
18 Prlvatp pension funds 14.0 5.4 5.4 .2 11.9 14.1 5.2 -5.7 1.4 9.4 5.5 15.5 18
19 St.Sloc. sovt. rtr. funds 9.5 9.2 5.5 -.7 ll.S 10.9 10.7 -2.5 21.2 54.7 24.5 10.0 19
20 Other Insurance coapanies • 2.8 -.5 -4.2 4.1 8.2 14.1 7.5 10.1 15.5 11.2 9.7 20

21 Hutual funds 1.5 1.4 .2 2.7 5.4 5.4 24.8 7.5 14.2 5.7 15.5 55.7 21
22 Brokers snd deniers .4 1.4 2.5 2.0 5.7 9.2 .5 -4.4 9.8 5.7 -4.0 12.1 22

Mutual Fund Shares

1 Met issues 5.5 4.4 9.4 29.5 27.5 88.7 140.9 70.2 4.1 58.5 45.7 150.4 1

2 Met purchases 5.5 4.4 9.4 29.5 27.5 88.7 140.9 70.2 4.1 58.5 45.7 150.4 2
5 Hausehelds 1.7 4.4 7.4 24.1 21.9 75.5 141.5 71.8 2.5 41.9 52.7 155.4 5
4 Manfin. carp Business .5 .5 1.1 1.2 2.8 5.7 5.0 -2.7 -2.7 -1.4 -.5 S.O 4
5 Ceaaercisl Banklns — - — - - - - — — -.1 -.5 1.8 5
4 Life Insurance ceaaanles .1 .5 1.0 -.4 .5 1.1 10.2 -2.2 5.7 -4.1 4.2 5.4 4
7 Private aenslen funds 1.4 -2.8 -.5 2.4 2.1 10.4 5.4 5.5 .9 2.5 9.5 8.5 7

Cerperete Eeuities (4)

1 Net Issues 14.9 -10.4 7.9 27.5 -49.8 -47.2 -72.4 -45.1 -125.4 -105.9 -50.0 58.0 1
2 Nenfln. cerperate Business 10.4 -15.5 1.9 20.0 -79.0 -84.5 -85.0 -75.5 -129.5 -124.2 -45.0 17.5 2
5 Ferelon (2) 2.4 .2 1.4 5.7 .9 5.7 1.2 -2.1 .9 17.5 4.9 54.2 5
4 Ceaaercisl Banklns .4 .5 .4 .0 1.1 1.4 1.4 1.4 1.7 1.7 1.5 1.0 4
5 Other Insurance ceaaanles 1.2 1.1 2.8 1.5 5.9 7.8 4.8 4.0 1.7 2.4 5.4 5.8 5
4 REITs .5 .5 .5 .4 2.0 2.0 1.2 2.7 1.1 1.8 .8 .8 4
7 Brekers and dealers .4 .8 .7 1.0 1.1 2.5 2.2 4.5 -1.2 -5.0 .4 .8 7

8 Net purchases 14.9 -10.4 7.9 27.5 -49.8 -47.2 -72.4 -45.1 -125.4 -105.9 -50.0 58.0 8
9 Hausehelds -12.5 -45.5 -25.2 -28.5 -78.1 -119.4 -155.0 -99.8 -122.4 -151.4 -49.5 -14.2 9
10 Persian (5) 4.2 4.0 5.5 4.0 -l.S 4.5 17.2 15.4 -.5 7.0 -14.5 9.8 10
11 Ceaaercisl Banklns B -.1 ■ B -.1 .1 • -.1 ■ -.1 -2.5 2.5 11
12 Hutual savinss Banks -.5 -.4 -.5 .5 -.2 -.1 .9 • 2 .4 .5 -1.5 -.5 12

15 Insurance 25.2 28.8 25.9 51.5 4.9 54.9 25.0 1.2 12.9 21.1 5.7 18.1 15
14 Life insurance ces. .4 2.4 2.4 5.4 .5 4.8 -2.1 5.7 -5.4 9.7 2.8 4.5 14
15 Private aenslen funds 14.4 17.5 12.7 4.0 1.7 5.5 2.2 -55.7 -11.4 -12.4 -11.4 5.1 15
14 St.ties. sevt. rtr. fnds 5.5 7.1 4.0 20.0 7.5 28.4 25.1 24.4 25.9 25.7 14.8 9.0 14
17 Other insurance ces. 5.1 2.0 2.7 2.1 -4.5 -2.0 -.5 2.7 1.8 .2 -2.4 -.5 17

18 Hutual funds -1.8 -.4 S.S 15.7 5.9 10.5 20.2 24.9 -14.0 1.2 15.5 59.4 18
19 Brekers snd dealers .1 •5 • 9 4.5 -1.0 2.4 1.4 -7.1 .1 -1.9 -5.0 5.2 19

(2) Mat aurehases af fereipn issues By U.S. residents. 
<51 Mat purchases af U.S. Issues By farelan residents. 
<d> Haas net include nutual fund sBnres shewn shave. 
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SEASONALLY ADJUSTED ANNUAL RATES

Private Securities

SEASONALLY ADJUSTED ANNUAL RATES

1989 I 1990 I 1991
1 II III IV 1 I II III IV 1 I II III IV

Tax-Exeapt Debt Securities and Loans (11

1
2

54.1
40.8

48. i
50.7

74.8
75.4

78.3
44.7

70.7
73.3

54.2
48.3

34.5
33.0

18.3
12.1

25.3
25.8

37.7
28.4

37.9
20.3

28.2 Net chanse In liabilities 1
223.8 State and lacal savernaents

S -.4 -3.9 1.5 1.5 4.2 8.4 11.1 3.1 12.0 5.4 11.1 -1.8 Short-tera 3
4 41.2 54.4 74.0 45.2 49.1 39.9 21.9 9.0 13.8 23.0 9.2 25.7 Other 4

5 -1.5 .1 S.O 8.3 -.4 4.4 4.5 5.7 .7 4.5 18.4 9.4 Hausehelds 1 nonprof. ors. 5
a -3.1 -2.1 -1.4 3.2 -2.2 1.3 -1.0 .5 -1.2 2.7 -1.0 -5.2 Nonfin. corporate business 

Clndustrlal revenue bands)
4

7 54.1 48.4 74.8 78.3 70.7 54.2 34.5 18.3 25.3 37.7 37.9 28.2 Net chanse ln assets 7
8 85.7 27.0 59.3 74.7 47.9 38.4 .5 -14.4 7.4 15.4 12.3 -17.8 Hausehelds 8
9 -4.0 -4.0 4.0 - -4.0 -1.0 3.0 1.0 5.0 4.0 4.0 4.0 Nonfin. corporate business 9

10 1.8 2.0 2.1 2.2 1.4 2.4 4.2 2.1 2.8 .5 - -1.1 St.tloc. pavt. sen. funds 10

11 -14.8 -18.3 -13.2 -24.9 -14.7 -23.4 -5.8 -21.4 -14.3 -18.3 -12.0 -8.7 Coaaercial banklns 11
12 -.8 -.5 -.2 .1 .9 -.4 a a .1 -.2 -.5 -.7 Savinss and loan assns. 12
IS -.1 -.1 1.0 -.3 -.2 .3 .8 .3 -1.0 a -.5 -.2 Nutual savinss banks 13

14 2.9 2.5 1.1 1.7 2.9 10.0 4.4 4.4 10.3 -7.3 5.1 1.5 Insurance 14
IS -1.2 • .4 .2 1.2 4.4 3.4 2.0 4.8 -10.7 2.3 -.4 Life Insurance coapanies 15
16 -.1 1.0 -.1 .3 -.3 .4 -.4 .4 .2 a .9 .5 Private pension funds 14
17 a. - a .2 1.2 .2 -1.2 .4 - - .5 - St.Sloc. seat.rtr.funds 17
18 4.2 1.4 .5 1.1 .9 2.7 2.5 3.4 3.3 3.4 1.4 1.4 Other Insurance coapanies 18

19 -14.4 10.2 14.0 3.2 9.8 9.4 15.0 22.4 4.0 3.9 -3.7 18.8 Money aarket funds 19
20 10.3 21.3 11.4 14.2 10.4 18.1 11.9 21.8 14.0 27.5 34.1 32.3 Mutual funds 20
21 -10.4 8.5 -4.9 5.2 -3.7 2.3 2.7 2.0 -5.0 10.1 -2.9 .3 Brokers and dealers 21

cn Includes saall aaaunts af taxable Issues since 1984.

Corporate and Foreisn Banis

1 13.1 125.8 134.7 113.5 81.8 170.2 -32.0 119.2 133.2 182.0 115.5 154.1 Net Issues I
2 58.8 84.2 43.9 88.2 27.9 44.8 30.2 45.7 83.7 104.1 88.3 47.1 Nonfin. corporate business 2
3 5.2 4.8 8.1 1.1 35.0 20.7 1.9 28.4 11.5 14.7 14.5 22.9 Foreisn C2) 3

4 -50.9 32.8 44.7 24.2 18.9 82.7 -44.1 24.9 38.1 43.1 10.8 44.0 Total finance 4
5 -.2 4.9 12.0 a -4.8 -3.0 -19.4 10.1 8.3 S.l -5.1 -.4 Coaaercial banklns 5
4 -1.7 -.1 -4.4 -5.5 -3.1 -12.4 -4.4 -1.9 -4.3 -1.8 -4.7 -3.3 Savinss and loan assns. 4
7 -89.5 24.3 53.3 -10.0 -2.7 43.4 -48.3 -29.4 4.0 24.1 -8.5 31.7 Finance coapanies 7
8 a .7 a -.7 -.4 -.2 .8 .5 -.7 - -.1 .4 REITs 8
9 40.4 -1.0 5.8 40.4 32.1 55.1 27.5 45.4 28.9 37.7 29.2 37.5 SCO Issuers 9

10 13.1 125.8 134.7 113.5 81.8 170.2 -32.0 119.2 133.2 182.0 115.5 154.1 Net purchases 10
11 -100.8 -21.7 44.3 -29.4 S.l 21.3 -120.3 -2.8 4.8 19.2 -90.4 -17.5 Households 11
12 24.4 5.4 9.5 14.8 7.9 11.8 5.0 -1.2 21.4 21.9 19.8 12.7 Foreisn CS) 12
13 -S.O .4 2.4 15.4 3.4 S.l -1.4 15.4 7.1 -1.4 11.8 20.1 Coaaercial banklns 13
14 -4.7 -14.1 -14.9 -22.7 8.2 -3.9 -4.8 -27.3 -7.4 -4.4 . 4.4 7.4 Savinss and loan assns. 14
15 -2.4 -4.2 a -3.0 -4.0 -4.4 .7 1.3 2.1 -.2 .4 3.2 Nutual savinss banks 15

14 90.0 152.9 88.1 122.3 71.7 109.0 80.7 118.7 80.9 84.4 47.5 54.1 Insurance 14
17 47.4 70.4 45.0 51.2 52.4 59.7 43.1 48.0 42.7 54.4 24.1 30.4 Life Insurance coapanies 17
18 -3.0 33.2 -2.4 10.5 -9.8 14.9 -12.5 21.2 5.9 .4 31.5 14.3 Private pension funds 18
19 32.3 33.8 31.0 49.8 18.2 25.8 18.2 35.9 19.1 18.3 2.1 .8 St.Sloc. sovt. rtr. funds 19
20 13.1 15.4 14.4 10.8 10.4 8.7 11.9 13.4 13.2 11.2 7.8 4.4 Other Insurance coapanies 20

21 -4.0 10.0 4.4 9.9 9.9 18.7 10.1 22.4 23.1 44.8 84.7 42.0 Nutual funds 21
22 11.7 -1.4 -1.4 4.1 -23.4 14.9 .2 -7.3 1.2 17.9 15.4 14.0 Brokers snd deale.s 22

Nutual Fund Sharts

1 -7.2 35.8 52.2 73.4 54.3 77.1 45.9 83.7 97.4 125.2 178.1 201.3 Net Issues 1

2 -7.2 35.8 52.2 73.4 54.3 77.1 45.9 83.7 97.4 125.2 178.1 201.3 Net purchases 2
3 -1.9 40.7 54.4 72.3 49.8 44.7 30.5 45.7 75.3 112.4 155.8 191.0 Households 3
4 -1.9 -1.4 -1.8 -1.1 -.7 -.5 .1 -.2 2.4 4.1 3.3 2.0 Nonfin. corp business 4
5 e e -.4 -.9 .1 .1 -.4 2.3 .7 3.3 1.0 Coaaercial banklns 5
4 -3.4 -5.7 -5.4 -1.8 1.8 5.0 4.3 3.4 3.5 3.2 4.0 3.7 Life Insurance coapanies 4
7 .1 2.4 2.9 4.4 4.2 7.9 8.9 14.9 14.0 4.8 11.7 3.4 Private pension funds 7

Corporate Eoultles CO

1 -147.4 -74.1 -115.3 -54.7 -57.1 -20.7 -45.4 -54.7 18.5 54.4 59.4 99.4 Net issues 1
2 -172.3 -98.7 -144.3 -79.3 -49.0 -48.0 -74.0 -41.0 -12.0 11.0 17.0 54.0 Nonfin. corporate business 2
3 3.7 18.0 30.5 14.9 • 23.9 2.2 1.4 24.2 34.4 35.3 38.4 Foreisn C2) 3
4 1.7 1.7 1.8 1.8 1.8 1.8 1.8 — .4 -.1 1.0 1.0 1.9 Coaaercial banklns 4
5 2.1 2.2 2.4 2.8 3.4 3.9 3.4 2.8 3.2 3.3 4.3 4.5 Other insurance coapanies 5
a .4 5.4 1.1 .1 2.0 .4 -.4 1.3 .3 .7 1.3 .7 REITs 4
7 -3.4 -4.7 -4.8 1.0 4.4 -2.9 1.4 -1.0 .8 1.9 .3 .1 Brokers and dealers 7

8 -147.4 -74.1 -115.3 -54.7 -57.1 -20.7 -45.4 -54.7 18.5 54.4 59.4 99.4 Net purchases 8
9 -178.9 • -72.3 -152.7 -122.3 -74.1 -51.1 10.2 -81.0 -52.2 -15.7 -14.2 27.2 Households 9
10 1.1 8.9 13.4 4.2 -10.2 -21.3 -14.0 -10.7 9.7 21.9 3.5 3.9 Foreisn CS) 10
11 -.2 -.4 -.3 .5 -2.0 .2 -.7 -7.4 7.4 • 3 1.1 .1 Coaaercial banklns 11
12 .4 .7 e o -.4 -1.3 -2.8 -2.2 -.1 -1.7 -.4 .2 Hutual savinss banks 12

13 21.2 -3.1 24.5 41.7 Sl.S 11.2 -45.4 25.8 13.7 18.8 24.7 15.0 Insurance 13
14 8.9 8.7 13.4 7.9 7.0 2.4 1.4 .2 5.7 7.4 -.3 4.2 Life Insurance cas. 14
15 -3.5 -22.5 -23.0 -1.5 8.4 3.1 -58.0 .4 5.2 3.4 11.2 .2 Private pension funds 15
14 14.9 10.0 34.0 34.0 17.4 8.4 14.0 27.0 4.0 8.0 14.0 10.0 St.Oloc. sevt. rtr. fnds 14
17 .9 .4 .1 -.7 -1.7 -3.8 -3.9 -2.0 -1.1 -.5 -.2 .4 Other Insurance cos. 17

IB -10.7 -4.8 3.7 18.7 14.2 31.1 -2.8 18.7 32.7 32.2 42.8 50.1 Nutual funds 18
19 -.7 -3.2 -4.2 .5 -14.0 10.4 -8.4 .1 7.1 -1.2 3.9 S.O Brokers and dealers 19

(2) Net purchases ef foreisn issues by U.3. residents.
(31 Net purchases ef U.S. Issues by foreisn residents.
(41 Does aet Include autual fund shares shown above.
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AM4JAL FLOWS

Nerttat* Narkets

ANNUAL FLOWS

1980 1981 1982 1983 1984 1985 1984 1987 1988 1989 1990 1991

Total Nerttates

1 Nat chants in nerttates 131.9 104.7 89.3 187.8 223.1 242.2 314.4 324.9’ 304.7 275.7 235.4 134.5 1
2 Heae nerttates 94.5 70.0 54.5 120.4 134.7 154.8 218.7 234.9 231.0 218.0 215.2 139.2 2
S Multifaaily residential 7.5 4.7 5.3 14.0 25.2 29.7 33.5 24.4 14.8 14.5 3.7 3.2 3
4 Ceanercial 19.2 22.2 25.3 51.0 42.4 42.3 73.7 71.9 41.0 42.7 14.8 -5.4 4
s Fara 10.7 9.7 4.1 2.4 -1.2 -4.4 -9.5 -4.4 -2.1 -1.5 -.1 -.2 5

4 Berrewints ty: 131.9 104.7 89.3 187.8 223.1 242.2 314.4 324.9 304.7 275.7 235.4 134.5 4
7 U.S. tavernaent -.1 -.1 -.1 -.1 -.1 -.1 a a a a a - 7
• REITs a a .1 a .4 .1 .1 .4 .3 a .3 -.1 8
• Frlvate nenflnenclal seeters 132.9 109.2 88.2 187.9 222.8 242.2 314.3 324.5 304.5 275.7 235.3 134.4 9

10 Households 97.4 75.7 48.8 112.4 134.5 154.2 221.0 245.4 257.5 232.5 229.4 150.0 10
11 Nenflnenclal tusiness 35.3 33.5 39.3 75.5 84.3 88.0 95.3 59.1 49.0 43.2 5.7 -13.3 11
12 Faras 10.7 9.7 4.1 2.4 -1.2 -4.4 -9.5. -4.4 -2.1 -1.5 -.1 -.2 12
IS Nonfara nencereerate 45.7 23.3 75.0 73.0 88.2 111.0 74.3 40.7 38.0 35.4 3.4 -8.4 13
14 Caraarate -21.1 .5 -39.7 .1 -.7 -14.4 28.5 24.8 13.0 9.0 2.2 -4.5 14

15 Funds advanced tv« 131.9 104.7 89.3 187.8 223.1 242.2 314.4 324.9 304.7 275.7 235.4 134.5 15
14 Households 17.9 10.9 9.7 .7 1.5 3.4 29.4 21.0 25.4 19.9 35.2 22.4 14
17 Honfara nencere. tusiness 1.2 8.1 4.4 4.3 10.0 4.7 2.7 -5.4 2.3 -1.7 -1.7 -2.9 17
18 St.Sloc. savt. ten. funds 9.8 7.7 5.2 7.9 10.2 9.8 11.8 8.7 4.0 8.8 5.3 4.5 18

19 U.S. tavernaent 7.5 4.9 2.4 1.2 .5 1.8 .5 -5.3 -l.l — .8 35.4 17.4 19
20 Saansared credit atencles(l) 14.2 12.4 14.1 10.4 12.3 9.2 -9.7 -5.0 8.9 9.7 5.7 14.5 20
2! Horttate eeels 19.2 15.0 49.5 44.4 44.4 79.9 139.2 142.3 74.9 125.8 150.3 148.2 21

22 Frlvate finan. institutions 43.0 49.8 2.4 94.8 144.1 133.4 142.1 148.8 192.3 114.1 5.1 -47.4 22
23 Coaaercial Fenkina 17.5 21.4 14.0 29.2 44.7 49.7 73.4 84.3 77.1 94.7 77.2 30.0 23
24 Thrifts 29.4 17.1 -24.5 53.5 84.4 58.5 24.1 45.5 88.1 -10.4 -101.7 -101.7 24
25 SSL associations (1) 28.3 17.7 -21.8 47.1 77.5 47.8 10.7 35.3 40.2 -17.4 -98.8 -90.1 25
24 Hutual savlnas tanks (1) .4 -.4 -2.5 3.4 4.9 7.4 8.5 19.7 19.7 1.7 -7.9 -13.0 24
27 Credit unions .7 -.2 -.2 2.8 2.2 3.2 4.9 10.5 8.2 5.3 5.0 1.3 27

28 Insurance 14.7 9.0 7.0 11.3 4.7 14.3 23.1 17.8 20.9 13.9 14.2 7.5 28
29 Life Insurance ceaeenies 12.7 4.7 4.2 9.0 5.7 15.1 22.0 18.5 20.3 12.4 13.4 3.1 29
SO Frlvate eensiea funds .4 .3 1.3 .7 .1 .4 -.2 -1.2 a .9 -1.0 3.2 30
SI St.Sloc. tovt. rtr.funds l.S 1.4 1.3 .9 .4 .1 .3 -.2 .3 -.4 1.0 .4 31
32 Other insurance ces. .3 .4 .3 .7 .4 .7 1.0 .4 .3 .8 .5 .8 32
S3 Finance ceaeenies 1.9 3.2 4.1 2.7 5.4 4.5 19.5 -1.8 5.4 14.4 14.0 -2.7 S3
34 REITs -.7 -1.1 a .1 .8 2.4 a 1.0 .9 -.3 -.7 -.7 34
Cl> FHJ leans ta thrifts are includes in 'ether leans' catesery.

Wane Nerttates (2)

1 Net terrewint 94 5 70 0 54.5 120.4 134.7 154.8 218.7 234.9 231.0 218.0 215.2 139.2 12 Households 95 7 73 4 44.2 109.9 134.1 151.8 214.9 233.1 230.5 219.2 218.7 139.4 2
3 Montara nencere. tusiness 8 5 4.4 7.2 2.3 4.5 1.9 .9 .3 -.4 -1.8 -.1 3
4 Nenfin. cereerate tusiness -I 2 -I 5 .4 3.2 .3 .5 1.9 .9 .3 -.4 -1.8 -.1 4

5 Net chante in assets 94 5 70 0 54.5 120.4 134.7 154.8 218.7 234.9 231.0 218.0 215.2 139.2 5
4 Households 15 0 13 5 11.0 -.1 4.9 4.0 24.8 8.8 25.2 14.2 27.8 15.4 4
7 Nonfara nencere. tusiness 4 2 8 2.0 1.4 3.3 .4 2.2 -1.1 2.1 .5 .5 • 7
8 State and local tevernaents 7 9 5 8 3.0 5.2 5.4 5.9 3.9 1.2 2.5 4.5 3.4 4.3 8

9 U.S. tavernaent 2 7 2 4 1.5 .7 .4 .9 -.7 -3.3 .3 .2 14.4 -.5 9
10 Seens. credit etencles 7 4 5 1 10.3 9.4 11.2 11.7 -3.4 .1 9.7 9.0 5.4 14.0 10
11 Martante eeels 18 7 14 3 49.3 45.2 43.4 78.4 134.3 137.8 49.7 120.2 147.3 145.5 11
12 Coaaercial tenklnt 11 0 9 9 2.7 8.7 12.9 17.3 23.3 37.5 37.3 51.4 45.9 29.4 12

IS Thrifts 28 8 15 9 -30.9 30.8 50.9 33.7 13.5 55.5 77.0 1.2 -42.5 -44.1 13
14 Savinas and lean assns. 24 2 15 8 -28.9 22.1 45.4 24.1 .5 32.9 54.8 -4.7 -41.4 -58.2 14
15 Nutual savlnas tanks 1 1 3 -1.8 5.1 3.3 4.4 4.1 12.0 12.0 .4 -5.7 -7.2 15
14 Credit unions 7 2 -.2 2.8 2.2 3.2 4.9 10.5 8.2 5.3 5.0 l.S 14

17 Insurance 2 5 - 4 .5 -2.8 -.7 -2.1 • -.7 2.0 -1.4 -.7 -1.3 17
18 Life Insurance ceaeenies 1 8 — 7 -.5 -1.4 -1.2 -1.7 .4 .4 2.1 -1.5 .8 -1.2 18
19 Frlvate tension funds 2 1 .9 -1.4 .4 -.3 .2 -1.4 ■ .4 -1.5 -.2 19
20 St.Sloc. tdvt. rtr. funds 4 3 .1 e -.1 -.1 -.4 .3 -.1 -.7 .1 .2 20

21 Finance ceaeenies 1 4 3 2 4.1 2.7 4.4 4.2 18.7 — .9 5.2 14.4 11.1 -3.8 21
22 REITs - 1 - 1 ■ ■ ■ .1 ■ ■ ■ • ■ -.1

(2) Nerttates en 1-4 faaily structures.
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Mortsase Markets 48
SEASONALLY ADJUSTED AfbfUAL RATES

I
1989

ZZ III
1

ZV 1
1990

I ZZ III iv
1
f z

1991
ZZ ZZZ ZV

Total Mortsases

1 294.2 248.4 249.9 248.3 352.4 212.3 210.7 144.8 180.4 178.3 54.5 133.Q Fet chanse In Mortsases 1
2 213.4 207.3 223.7 227.5 294.5 218.4 187.4 158.3 140.5 141.5 115.0 139.8 Homo Mortsases 2
3 20.S 20.8 11.7 12.8 1.2 -7.5 17.0 3.8 14.7 4.3 -13.8 7.7 Multlfeally residential 3
4 45.4 39.0 34.3 30.2 55.5 2.4 4.8 4.4 25.0 14.9 -44.0 -16.3 Caaaerclal 4
5 -3.3 1.5 -1.8 -2.5 -.4 -1.2 1.3 .2 .2 -2.3 -2.4 3.6 Fora 5

4 294.2 248.4 249.9 248.3 352.4 212.3 210.7 144.8 180.4 178.3 54.5 133.0 Borrowlnss by: 4
7 a a a - a a a - a a - - U.S. sovernaent 7
• .3 a .3 -.4 .1 .2 .1 .4 .1 -.1 .9 -1.2 REZTs 8

9 295.9 248.4 249.4 248.7 352.5 212.2 210.4 144.1 180.3 178.4 53.4 134.2 Private nonfinancial sectors 9
10 229.9 221.0 240.9 238.3 308.4 234.1 205.5 170.5 140.1 171.4 114.4 154.1 Households 10
11 44.0 47.4 28.7 30.3 44.1 -21.9 5.1 -4.4 20.3 7.1 -40.9 -19.9 Nonfinancial business 11
12 -3.3 1.5 -1.8 -2.5 -.4 -1.2 1.3 .2 .2 -2.3 -2.4 3.8 Ferns 12
13 54.5 32.0 32.0 24.0 15.0 -9.0 7.5 1.0 20.5 10.0 -44.0 -21.0 Nonfora noncoroorate 13
14 14.8 14.1 -1.5 8.4 29.4 -11.7 -3.7 -5.4 -.4 -.4 -14.4 -2.7 Coroorote 14

15 294.2 248.4 249.9 248.3 352.4 212.3 210.7 144.8 180.4 178.3 54.5 133.0 Funds advanced by: 15
14 24.9 19.4 -14.4 51.8 43.0 27.3 15.2 35.5 30.2 21.7 9.4 28.2 Households 14
17 -.4 -1.9 -2.4 -1.9 -1.4 -1.5 -1.4 -2.0 -2.5 -2.9 -S.O -3.4 Nonfara noncore, business 17
IS 7.4 7.3 8.2 11.9 3.9 5.7 7.9 3.9 5.4 3.4 4.1 3.3 St.tloc. sovt. sen. funos 18

19 -.1 -3.4 a .4 29.4 43.0 54.4 15.3 38.4 34.7 15.4 -19.0 U.S. sovernaent 19
20 -2.4 11.7 15.0 14.3 12.3 -11.5 5.0 <4.9 15.1 15.8 11.2 14.1 Seonsored credit aseneles(l) 20
21 122.4 101.9 123.2 155.4 158.7 141.2 132.5 148.9 134.5 147.4 152.3 154.3 Mortsase eools 21

22 143.9 133.4 142.5 34.5 84.9 -11.8 * -2.8 -51.9 -42.9 -42.0 -137.2 -48.5 Private finan. Institutions 22
23 89.1 85.4 107.3 94.7 90.7 84.4 49.4 44.2 54.5 40.4 -.1 23.4 Cosaaerclal bankins 23
24 42.2 25.5 -19.3 -91.0 -41.5 -128.1 -94.9 -122.4 -107.0 -82.9 -142.1 -74.9 Thrifts 24
25 30.8 15.7 -29.2 -07.7 -58.8 -114.4 -94.5 -123.4 -94.0 -57.9 -118.9 -89.5 SSL associations (1) 25
24 4.4 2.7 4.0 -4.5 -4.0 -15.7 -3.7 -4.3 -9.4 -25.5 -24.3 7.4 Hutual savlnss banks (1) 24
27 7.1 7.1 3.9 3.2 3.5 3.9 5.4 7.2 -3.4 .5 1.1 7.2 Credit unions 27

28 8.2 11.0 15.0 21.4 24.8 14.3 10.5 5.3 8.7 14.9 2.2 2.2 Insurance 28
29 8.8 9.3 13.9 18.5 24.0 17.5 10.7 2.4 3.4 10.0 a -.9 Life Insurance coaeanles 29
30 .4 1.1 1.1 .7 -.1 -2.1 -.8 -1.0 2.7 7.1 1.4 1.7 Private pension funds SO
31 -1.9 -.4 -1.0 1.4 .3 .4 .3 S.O 2.0 -1.0 -.1 .5 St.tloc. savt. rtr.funds 31
32 .7 1.0 .9 .7 .5 .4 .4 .8 .4 .8 .8 .8 Other Insurance cos. 32
33 5.4 11.5 40.1 8.7 32.9 15.7 12.3 3.3 .1 -14.3 3.4 1.8 Finance coaeanles 33
34 -1.1 -.3 -.4 .7 -.3 -.1 -.1 -2.1 -1.2 -.1 -.4 -.9 REZTs 34

(1) FICB loans to thrifts ore Included In "other loans** catesory.

Homo Mortsases (2)

1 213.4 207.3 223.7 227.5 294.5 218.4 187.4 158.3 140.5 141.5 115.0 139.8 Net borrowins 1
2 212.4 210.3 225.4 228.3 292.9 223.9 193.4 144.4 148.9 140.4 105.4 143.1 Households 2
3 .5 -1.5 -.8 -.4 1.8 -2.8 -2.9 -S.l -4.2 .4 4.7 -1.4 Nonfara noncorp. business 3
4 .5 -1.5 -.8 -.4 1.8 -2.8 -2.9 -S.l -4.2 .4 4.7 -1.4 Nonfin. coreorate business 4

5 213.4 207.3 223.7 227.5 294.5 218.4 187.4 158.3 140.5 141.5 115.0 139.8 Net chanse In assets 5
4 19.1 15.8 -15.1 34.9 53.0 21.3 14.4 22.3 25.7 21.4 11.1 4.3 Households 4
7 1.0 .4 .2 .4 .5 .4 .5 .4 .2 .1 a -.1 Nonfara noncorp. business 7
• 4.0 4.1 4.8 4.9 2.1 3.8 4.4 4.2 3.4 2.2 8.5 3.1 State and local sovernaents 8

9 .8 .3 -.1 15.4 23.3 17.3 10.4 4.0 7.4 12.9 -28.3 U.S. sovernaent 9
10 -.4 9.0 14.8 12.4 13.3 -10.3 3.2 15.2 14.8 15.7 10.3 15.1 Spons. credit asencies 10
11 112.7 95.3 119.2 153.4 154.3 159.8 133.3 141.7 135.1 145.8 149.3 152.0 Mortsase pools 11
12 38.9 37.4 44.8 44.4 73.2 78.5 42.0 49.9 34.9 34.4 11.7 34.7 Coaaercial bankins 12

13 40.8 31.7 -9.4 -58.3 -31.3 -49.4 -58.9 -89.4 -72.7 -52.2 -89.2 -42.4 Thrifts IS
14 31.4 23.5 -14.8 -59.0 -27.8 -44.4 -40.9 -93.0 -41.4 -38.1 -75.4 -57.7 Savlnss and loan assns. 14
IS 2.3 1.1 1.5 -2.5 -7.0 -8.8 -3.3 -3.8 -7.4 -14.4 -14.8 8.2 Mutual savlnss banks 15
14 7.1 7.1 3.9 3.2 3.5 3.9 5.4 7.2 -3.4 .5 1.1 7.2 Credit anions 14

17 -11.2 .4 1.8 2.8 l.S -4.8 -.1 .8 -4.7 -1.0 .2 .3 Insarance 17
IS -10.5 .4 1.9 2.1 1.2 .9 .1 .9 -5.1 a -.1 .2 Life Insurance coapanies 18
19 1.1 .2 • 9 .2 - -5.9 a -.3 -.2 -.7 .2 -.1 Private aenslon funds 19
20 -1.8 -.4 -.9 .4 .1 .2 -.2 .1 .4 -.3 .1 .2 St.tloc. sovt. rtr. funds 20

21 4.8 10.5 40.3 8.4 14.7 15.4 11.3 2.9 -2.0 -14.4 .3 1.1 Finance coapanies 21
22 -.1 a a a a a a a -.2 .1 -.1 a REZTs 22

(2) Mortsoses on 1-4 faally structures
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49 Merteeee Markets* Continued

1980 1981 1982 1983 1984 1985 1984 1987 1988 1989 1990 1991

Multlfaally Residential Mortsases

1 Nat berrewlne 7.5 4.7 5.3 14.0 25.2 29.7 33.5 24.S. 1S.8 IS.5 3.7 3.2 1
2 Nonfara noncare, business S.S S.l 13.1 IS.3 27.0 33.9 33.0 23.7 15.7 15.5 2.4 3.2 2
S Nonfin. cerearate business 1.0 -1.2 -7.S -2.2 -1.8 -4.1 .5 .7 1.0 .9 1.0 - 3
4 REITs a o o a .1 B a .1 .1 a .1 a 4
5 U.S. sovernaent -.1 -.1 -.1 -.1 -.1 -.1 a a a a a 5

a Net chanse In assets 7.5 4.7 S.S 14.0 25.2 29.7 33.5 24.S 14.8 14.5 3.7 3.2 4
7 Households .9 -1.5 -.4 .3 .4 2.4 2.5 4.9 .7 2.8 — .4 2.0 7
8 Nonfara noncore, business .2 l.S 1.0 1.1 2.0 .7 1.0 -.9 .5 -.2 -.2 -.5 8
9 State and local severnaents 1.5 1.2 1.4 2.4 4.5 3.2 7.0 7.0 1.1 2.0 1.0 -.4 9

10 U.S. sovernaent 1.9 1.0 -.3 -.3 -.7 B .7 .4 .3 .5 10.4 10.4 10
11 Seons. credit asencies .2 -.1 -.1 -.1 .9 1.9 .3 -.3 1.1 2.5 1.2 1.4 11
12 Mortsase eeels .7 .9 .4 1.2 1.1 1.5 5.1 4.5 5.2 5.4 3.0 2.7 12
IS Caaaerclal banklns 1.7 2.1 1.4 1.9 2.1 3.1 7.4 4.1 .8 4.8 -1.9 -1.4 13

14 Thrifts ■ -.7 l.S 7.0 14.4 14.5 7.2 4.8 5.4 -4.8 -14.2 -12.7 14
15 Savinss and loan assns. .4 -.4 2.3 8.9 13.7 13.1 5.8 2.7 3.5 -4.4 -13.0 -11.1 15
It Mutual savinss banks -.s -.2 -.7 -1.9 .7 l.S 1.5 2.2 2.2 -.3 -1.2 -1.4 14

17 Life Insurance ceaeanles .5 -.2 -.4 .3 -.2 1.0 1.1 l.S 1.0 3.4 2.1 1.1 17
It Private eenslen funds -.2 ■ • a .2 .7 .4 -.5 a -.1 — .4 -.1 18
19 St.Slocal sovt. rtr. funds .5 • 9 .4 .4 .1 a a -.4 -.2 .1 a -.1 19

20 Finance ceaeanles .2 -.1 .1 — .4 ■ •2 .7 -1.0 .3 -.2 3.0 .9 20
21 REITs -.5 -.3 a .1 .4 .4 a .3 .3 -.1 -.1 21

Caaaerclal Merteases

1 Net borrowins 19.2 22.2 25.3 51.0 42.4 42.3 73.7 71.9 S1.0 42.7 1S.8 -5.4 1
2 Households 1.9 *2*3 2.S 2.5 2.5 2.4 S.l 32.3 27.0 13.4 10.9 10.4 2
S Nonfara noncore, business SS.S IS.7 55.3 49.5 58.9 72.S 41.4 1S.1 22.1 20.7 2.8 -11.7 3
A Nonfin. cerearate business -21.0 3.2 -32.7 -1.0 .8 -12.8 24.1 23.2 11.8 S.S 2.9 -4.4 4
5 REITs o ■ .1 o .3 b .1 .3 .2 a .2 -.1 5

a Net chanse In assets 19.2 22.2 25.3 51.0 42.4 S2.3 73.7 71.9 S1.0 42.7 1S.8 -5.4 4
7 Households .3 -2.4 -.9 .4 -.9 -.1 4.1 9.0 .1 3.2 8.1 5.2 7
• Nonfara noncore, business .4 3.5 1.5 1.8 4.4 3.4 -.5 -S.S — .4 -2.0 -2.0 -2.5 8
9 State and local severnaents .2 .5 .9 .4 .3 .7 .7 .8 .4 .3 .8 .4 9

10 U.S. sovernaent 1.2 1.0 .7 .4 ■ .3 .2 -1.8 -1.3 -.9 9.0 7.7 10
11 Caaaerclal banklns S.S 9.8 11.8 17.7 28.8 28.1 41.3 43.0 37.9 37.3 12.4 .8 11

12 Thrifts l.S 1.9 4.9 1S.S 21.3 10.3 5.3 5.2 5.4 -7.1 -25.2 -24.9 12
IS Savinss and lean assns. 1.5 2.4 4.9 1S.1 18.3 S.S 4.5 -.3 -.1 -8.4 -24.2 -20.8 IS
la Mutual aavlnss banks 0 -.4 a .5 2.9 1.7 .8 5.5 5.5 1.4 -1.0 -4.1 14

15 Life Insurance ceaeanles 9.7 7.5 5.4 10.3 7.3 1S.5 21.4 17.S 17.4 10.S 9.S 3.0 15ia Frlvete eenslen funds .4 .3 .4 2.0 -.7 B -.8 .7 .1 .4 1.0 3.4 IS
17 St.Slocal sovt. rtr. funds .S .4 .5 .3 .4 .2 .8 -.1 .5 .2 .9 .3 17
18 Other Insurance ceaeanles .3 .4 .3 .7 .4 .7 1.0 .4 .3 .8 .5 .8 18

19 Finance ceaeenles .1 .2 -.1 .4 .7 .1 .2 .1 a .1 1.9 .2 19
20 REITs — .4 -.4 -.1 ■ .4 1.9 a .7 .4 -.2 -.5 -.5 20

Fara Mortsases

1 Net berrewlne 10.7 9.7 4.1 2.4 -1.2 -S.S -9.5 -4.4 -2.1 -1.5 -.1 -.2 1

2 Net chants in asseta 10.7 9.7 4.1 2.4 -1.2 -S.S -9.5 -S.4 -2.1 -1.5 -.1 -.2 2
3 Households 1.7 x 1.4 o .2 -2.9 -3.2 -3.8 -1.7 — .4 -.2 -.2 —.4 3
4 Nonfara nencere. business a .1 .1 -.1 .3 a a a a a a a 4
5 State and local eave r mm nt s .3 .1 a a a a .2 a a a a a 5

S U.S. tevernaent 1.8 .4 .5 .4 .5 .4 .3 -.5 — .4 — .4 -.7 — .4 S
7 Seensered credit ntendes 4.4 7.7 3.9 1.1 .3 -4.5 -S.5 -4.8 -1.9 -1.8 -.9 -.8 7
8 Merttete teals -.2 -.1 -.2 o a -.2 -.2 a a a a a 8

9 Caaaerclal banks a -.2 a 1.0 .9 1.2 1.4 1.7 1.1 1.2 • 4 1.2 9
10 Mutual savinas banks a - a — a .1 a a - a a a 10
11 Life insurance ceaeanles .8 .1 -.3 -.1 -.3 -.4 -.f -1.0 -.2 -.1 1.2 .2 11
12 St.Slecal tevt. rtr. funds a - - a - - - - - - a a 12
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SEASONALLY ADJUSTED ANNUAL RATES SEASONALLY ADJUSTED AMMUAL RATES

1989 1990 1 1991
1 II III IV I I II III IV 1 I II III IV

Multifaally Residential Mortseses

1 20.S 20.8 11.7 12.8 1.2 -7.5 17.0 S.8 14.7 4.S -13.8 7.7 Net Borrowlns 1
2 19.S 19.9 10.7 12.1 -.7 -8.5 14.0 S.4 14.7 4.S -14.1 8.1 Monfara nencere. Business 2
S 1.0 .9 .9 .9 1.9 1.0 1.0 - — — - Nonfin. coroorate Business S
4 .1 • .1 -.1 a .1 a .2 a a .3 -.4 REITs 4
5 a ■ a - a a a a a - U.S. Bavernaent 5

4 20.5 20.8 11.7 12.8 1.2 -7.5 17.0 5.8 14.7 4.S -1S.8 7.7 Net chanse In assets 4
7 1.4 2.0 S.7 S.7 -12.4 S.S S.7 S.8 -.4 -S.4 1.4 10.8 Households 7
8 • -.2 -.5 -.5 -.2 -.2 -.2 -.5 -.5 -.5 -.4 -.4 Nonfera noncoro. Business 8
9 1.4 1.0 1.2 4.5 .2 1.1 5.0 -.4 .8 .2 -2.2 -.4 State and local sovernaents 9

10 l.S .9 -l.S .9 4.8 11.1 20.8 S.9 17.4 14.8 S.5 4.5 U.S. sovernaent 10
11 l.S 2.0 2.2 4.4 .S -.1 2.4 2.1 1.1 1.1 1.4 1.7 Soons. credit asencies 11
12 9.9 4.4 4.1 1.8 4.4 l.S -.8 7.2 1.4 1.9 S.l 4.4 Mortsase oeols 12
IS 4.7 4.8 4.7 S.2 -5.9 2.0 -2.1 -S.4 5.7 -.3 -4.8 -4.4 Coaaercial Banklns 13

14 -1.4 -1.4 -4.5 -9.7 -8.7 -25.9 -10.5 -11.9 -12.5 -9.2 -18.5 -ll.S Thrifts 14
IS -5.2 -1.5 -4.4 -4.7 -10.0 -21.1 -10.1 -10.8 -11.2 -4.9 -15.2 -11.1 Savinss and loar assns. 15
14 1.8 .1 -.1 -S.O l.S -4.9 -.2 -1.1 -1.0 -2.3 -S.O -.2 Mutual savinss banks 14

17 4.1 2.5 4.4 S.S 2.4 1.9 .5 S.5 2.1 2.1 -.2 .4 Life Insurance cor^anles 17
18 -.4 .2 -.2 .1 -1.1 -.1 -.5 -.2 -.2 -.2 -.1 -.1 Frivate oenslon funds 18
19 -.1 -.1 -.1 .4 .4 a -.5 a -.1 -.3 a a St.Slocal sovt. rtr. funds 19

20 -1.2 .4 -.1 a 12.8 -1.8 .4 .4 2.1 -1.9 2.7 .5 Finance ceaaanles 20
21 -.S -.1 -.2 .2 -.1 a a -.7 -.4 - - - REITs 21

Connercial Mortsases

1 45.4 S9.0 S4.S SO.2 55.5 2.4 4.8 4.4 25.0 14.9 -44.0 -18.S Net Berrewlns 1
2 17.S 10.7 15.4 10.0 15.5 10.2 12.0 4.0 11.2 11.0 9.0 11.0 Households 2
S 34.4 IS.4 22.2 12.4 IS.9 2.3 -5.5 .5 10.0 5.1 -54.4 -27.4 Nonfara noncoro. Business S
4 1S.S 14.7 -1.4 8.1 24.0 -10.0 -1.7 -2.5 S.8 -1.2 -19.1 -1.1 Nonfin. coreorat' Business 4
5 .2 a .2 -.5 .1 .1 .1 .4 .1 -.1 .4 -.8 REITs 5

4 45.4 S9.0 54.S S0.2 55.5 2.4 4.8 4.4 25.0 14.9 -44.0 -18.S Net chanse In assets 4
7 5.0 2.1 -4.8 10.8 21.9 S.8 -2.1 8.9 5.4 4.9 -2.0 12.4 Households 7
8 -1.5 -2.1 -2.S -2.1 -2.0 -1.9 -2.0 -2.1 -2.5 -2.4 -2.5 -2.8 Nonfara noncoro. Business 8
9 .2 .2 .2 .5 1.4 .9 .4 .3 1.1 1.0 -.1 .4 State and local * overnaents 9

10 -1.0 -4.9 1.9 .3 8.2 9.2 14.9 1.4 15.9 12.8 -.5 2.8 U.S. sovernaent 10
11 43.9 40.4 S4.8 28.1 20.9 S.5 8.4 17.7 14.8 2.9 -8.4 -7.9 Coaaercial Banklns 11

12 2.9 -4.7 -S.5 -22.9 -21.5 -S2.8 -25.7 -21.0 -22.1 -21.5 -54.7 -21.S Thrifts 12
IS 2.5 -4.2 -8.0 -22.0 -21.0 -50.7 -25.5 -19.7 -21.2 -15.0 -28.2 -20.7 Savinss and loan assns. IS
14 .4 1.4 4.5 -.9 -.5 -2.1 -.5 -1.4 -.9 -8.5 -4.5 -.4 Mutual savins* Banks 14

15 15.8 4.0 7.2 1S.S 19.5 IS.5 8.1 -2.4 5.4 9.0 2.2 -4.7 Life insurance coapanies 15
14 .2 .7 .4 .4 1.0 S.9 -.5 -.5 S.l 8.0 l.S 2.0 Frivate oenslon funds 14
17 .1 .1 .1 .4 -.2 .2 .7 2.9 1.5 -.4 -.1 .3 St.Slocal sovt. rtr. funds 17
18 .7 1.0 .9 .7 .5 .4 .4 .8 .4 .8 .8 .8 Other Insurance coaoanles 18

19 -.2 .4 -.1 .2 5.4 1.9 .3 .4 .2 Finance coaoanles 19
20 -.7 -.2 -.4 .4 -.2 -.1 -.1 -1.5 -.4 -.2 -.5 -.9 REITs 20

Fara Mortsases

1 -S.S 1.5 -1.8 -2.S -.4 -1.2 l.S .2 .2 -2.S -2.4 3.8 Net Borrowlns 1

2 -S.S 1.5 -1.8 -2.S -.4 -1.2 l.S •2 .2 -2.S -2.4 S.S Net chanse In assets 2
S -.7 -.5 -.5 .4 .5 -1.1 — .8 .5 -.2 -1.0 -.8 .5 Households 1
4 a e a a B B B B B B B a Nonfarn noncoro. Business 4
5 a B a B B -.1 .1 -.1 a -.1 B B State and local s«vernsMnts 5

4 -.4 -.2 — .9 -.7 -1.0 -.4 -.5 -.5 -.9 -.4 — .4 .1 U.S. sovernaent 4
7 -S.2 .8 -2.0 -2.8 -1.2 -l.l -.7 -.4 -.8 -1.0 -.7 -.7 Soonsered credit asendes 7
8 B B B B B a B B B B B a Mortsase oeols 8

9 1.4 1.0 1.0 1.1 .5 .4 1.1 .2 1.1 l.S 1.4 1.0 Connercial banks 9
10 - .1 a a a B B — B a — Mutual savinss banks 10
11 -.4 .2 .5 -.5 .7 1.2 2.1 .4 1.0 -1.1 -2.0 2.9 Life Insurance conoanles 11
12 - - - - B a - B - - - a St.Slocal sovt. rtr. funds 12
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ANNUAL FLOHS
51 Consuaer Credit and Bank Leans Net elsewhere Classified

AM4UAL FLOHS

1900 1901 1902 1905 1904 1905 1909 1907 1900 1909 1990 1991

Consuaer Credit

1 Net chanse la liabilities (»•<) 2.4 14.9 14.4 40.9 01.7 02.5 50.0 33.5 * 50.4 43.1 14 3 -14.5 1
2 Installaent credit 1.7 13.5 14.9 44.1 75.0 77.0 55.3 30.0 55.1 42.0 17 4 -4.0 2
3 NenlnstaXXaent credit .9 3.4 1.4 4.0 4.4 5.5 2.7 -4.5 -4.7 1.0 -3 1 -11.7 3

4 Net chanse In assets 2.4 14.9 14.4 40.9 01.7 02.5 50.0 33.5 50.4 43.1 14 3 -14.5 4
5 Installaent credit 1.7 13.5 14.9 44.1 75.0 77.0 55.3 30.0 55.1 42.0 17 4 -4.0 5
4 Nonfsra neneera. business -.1 .2 .1 .3 .2 .1 e .2 •2 -.3 a a 4
7 Nenfln. caraarate business .1 1.4 .4 2.5 1.9 a.2 S.S 4.2 4.2 1.4 2 9 -2.3 7
0 Ceaaerdal bankins -7.2 .4 4.9 19.5 39.4 33.4 21.0 20.3 37.4 22.0 4 7 -4.5 0
9 Savinss and lean assns. 2.0 .2 2.0 5.9 0.4 19.4 5.9 3.7 2.2 -3.9 -10 4 -5.2 9

10 Mutual savinss banks 1.4 .4 .0 -.0 4.1 2.4 1.2 .5 .3 -2.3 -I 0 -4.4 10
11 Credit unions -2.5 1.9 1.3 4.2 12.7 4.4 4.4 4.0 7.3 4.0 - 2 -.1 11
12 Finance ceaeanles 4.9 0.9 5.4 10.4 0.0 20.7 10.4 3.1 1.2 -.7 -4 0 -4.4 12
IS SCO Issuers • * 20.0 27 4 20.3 13

14 Nonlnstallaent credit .9 3.4 1.4 4.0 4.4 5.5 2.7 -4.5 -4.7 1.0 -3 1 -11.7 14
15 Nonfara neneere- business .1 -.1 ■ .3 .2 •2 .3 .2 .2 .2 1 a 15
14 Nonfin. cereerate business .3 -.4 -.1 1.4 .7 .0 1.2 .9 .0 1.0 4 .2 14
17 Coaaerclal bankins 1.0 3.4 1.9 3.2 5.4 4.0 3.0 -3.0 -4.5 .1 -3 1 -11.4 17
10 Savinss and lean assns. -.2 .4 -.1 -.1 .1 .2 -.9 -.9 -.4 -.2 - 3 -.3 10
19 Mutual savinss banks -.2 .4 -.1 -.1 .1 .2 -.9 -.9 -.4 -.2 3 -.3 19

Bank Leant Nat Elsewhere Classified

Total leans By coaaerclal
1 bankins* Flaw af Funds basis 41.5 04.3 72.0 03.4 154.9 134.0 150.1 102.9 147.9 142.5 79.5 3.0 1

Leans elsewhere classified:
2 Mortsases 17.5 21.4 14.0 29.2 44.7 49.7 73.4 04.3 77.1 94.7 77.2 30.0 2
3 Consuaer credit -4.2 4.0 4.7 22.7 45.2 37.5 24.0 14.5 33.1 22.1 1.4 -10.0 3
4 Security credit .0 5.3 a 2.4 5.0 U.O -5.8 -5.3 -.5 4.3 -2.0 11.0 4
5 Oaen-aarket aaaer 1.7 .7 .3 .5 -l.B -2.9 -l.l 2.4 -1.2 -.2 2.0 -1.3 5
4 a Bankins sectar tetal bank 47.7 54.7 49.0 2B.4 43.0 40.7 44.0 2.7 39.3 41.4 - .2 -10.1 4

leans n.e.c.
7 U.S. chartered banks 32.3 44.4 47.9 27.3 54.0 20.0 43.3 -15.1 19.1 25.3 -4.0 -47.1 7
0 Deaestlc affiliates -.5 1.5 -1.0 -.3 .1 -.7 1.5 .5 -.3 1.4 -.2 -3.2 0
9 Ferelsn bankins eff. In US 15.5 5.0 .2 -.4 5.7 10.5 21.9 17.4 20.5 14.0 4.9 * 32.0 9

10 Banks In U.S. aassesslans .4 .0 2.7 l.S 1.3 2.1 .2 -.1 -.1 .4 -.1 .1 10

11 ♦ Leans by F.R. banks • 11
12 « Total bank leans n.e.c. 47.7 54.7 49.B 20.4 43.0 40.7 44.0 2.7 . 39.3 41.4 — .2 -10.1 12

13 Net chanse In liabilities 47.7 54.7 49.0 20.4 43.0 40.7 44.0 2.7 39.3 41.4 -.2 -10.1 13
14 Nonfinanclal sectors 40.4 53.5 40.3 2B.4 41.3 37.0 42.4 4.3 30.7 39.7 -1.4 -21.7 14
15 Households 5.3 4.5 2.9 3.2 -.2 4.9 4.3 -2.7 -l.l 1.4 -2.0 0.7 15
14 Fara business .5 1.4 3.2 2.0 1.0 -4.4 -4.3 -2.2 .0 1.0 2.1 1.7 14
17 Nonfara noncara. business 2.5 10.2 -9.5 -.5 14.0 4.2 11.9 4.1 4.4 2.4 -.1 -14.0 17
10 Caraarate business 20.4 32.4 57.2 19.4 50.2 32.0 49.4 0.4 34.4 34.7 1.4 -19.2 10

19 Ferelsn 11.0 3.0 -5.5 3.4 -4.4 -2.0 -1.0 -3.4 -1.0 -.1 -2.9 4.0 19
20 Official instltutlens 4.5 .0 a 3.0 -.9 -1.4 a -.9 -.5 -1.4 -.5 -.1 20
21 Banks 4.7 -4.5 .7 -.9 -3.1 -1.3 1.0 -2.9 .7 -2.7 l.S 21
22 Other 2.4 4.7 -4.2 1.5 -2.4 -.1 -2.1 .2 -1.3 .5 .4 2.7 22

23 Flnandel sectors -.9 l.S 1.4 -.2 l.S 2.9 4.3 -3.4 .4 1.9 1.2 3.7 23
24 Savinss and loan assns. a .3 -.1 • 3 .0 a .3 -l.l .3 -l.l -1.4 -.0 24
25 Finance caaaenles -.7 .4 1.4 -.2 1.1 3.3 3.0 -1.4 -2.9 4.9 4.3 4.9 25
24 REITs -.2 .4 -.1 -.3 -.2 -.3 .2 -.0 3.2 -1.9 -1.7 -.4 24
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SEASONALLY adjusted annual rates
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SEASONALLY ADJUSTED AfbtUAL RATES

1»1 | 1990 I 1991
II III IV 1 1 II III IV 1 I II III IV

Consuaer Credit

1 AA.9 39.9 A5.8 39.7 33.A 1A.2 IS.A -A.2 -21.2 -7.0 -2A.S -11.S Net chanse In liabilities (HU 1
2 AA.A A5.2 SA.O A2.A 32.0 17.7 20. A -.A -12.4 -5.2 -7.9 A.5 lnstallaent credit 2
S 2.5 -5.3 9.8 -2.» l.A -3.5 -7.0 -S.A -8.8 -1.8 -18.4 -17.8 Neninstallaent credit 3

4 AA.9 59.9 A5.8 39.7 SS.A 14.2 IS.A -A.2 -21.2 -7.0 -2A.S -11.3 Net chanse In assets 4
5 AA.A A5.2 SA.O A2.A 32.0 17.7 20.A -.A -12.4 -5.2 -7.9 A.5 lnstallaent credit 5
A -1.2 .1 ■ ■ .1 .1 -.2 -.1 -.1 -.5 .1 .2 Nonfara nencerp. business A
7 -15.A A.5 1A.0 3.5 -2.5 2.5 8.5 S.S -IS.7 -A.l 11.7 -1.1 Nonfin. corporate business 7
B 20.S SO.O IS.A 2A.0 1.2 .A 1A.2 1.1 -5.A -IS.2 -10.A S.2 Coaaercial bankins 8
9 -S.S -5.1 l.A -O.A -3.2 -7.7 -19.S -12.2 2.S -9.7 -10.7 -2.7 Savlnss and loan assns. 9

10 -2.S -l.S -S.O -2.5 A.7 -5.9 A.A -9.5 -1S.0 -1.7 -.A -2.4 Mutual savlnss banks 10
11 A.7 5.0 A.7 2.7 l.A -.A -1.0 -.8 -.s 2.5 . 1 -2.8 Credit unions 11
12 1A.1 7.S -A.O -22. S .3 -7.S -.A -1A.5 -4.4 1.0 -14.7 -7.7 Finance coapanies 12
IS 2S.8 A.7 9.1 A5.8 28.2 3A.0 12.A SA.O 22.5 22.1 1A.8 19.8 SCO issuers IS

IA 2.5 -5.S 9.8 -2.9 l.A -3.5 -7.0 -S.A -8.8 -1.8 -18.4 -17.8 Noninstallaent credit 14
15 -.1 .A .2 .2 ■ .5 a .1 -.2 .2 .1 .1 Nonfara noncorp. business 15
IA -.3 2.A .9 .8 .1 l.S a .2 -1.0 .7 .4 .5 Nonfin. corporate business IA
17 S.l -7.9 8.9 -S.A l.A -A.A -A.2 -S.l -A. 7 -2.1 -18.3 -18.5 Coaaercial bankins 17
IB -.2 -.2 -.1 -.2 a -'.A -.A -.A — .4 -.3 -.3 • Savlnss and loan assns. 18
19 -.2 -.2 — .4 -.5 -.3 ■ Mutual savlnss banks 19

Bank Leans Net Elsewhere Classified

Tatal loans by coaaercial
1 1A7.9 171.1 182.7 128.2 87.0 111.2 71.S A8.A AS.l -5.7 -34.2 -8.2 benklns* Flow of Funds basis 1

- Loans elsewhere classified:
2 B9.1 85.A 107.S 9A.7 90.7 8A.A A9.A AA.2 5A.5 AO.4 -.1 23.4 Mortsases 2
S 2S.A 22.2 22.5 20.A 2.A -A.O 10.0 -2.0 -12.3 -15.2 -28.9 -15.4 Consuaer credit S
4 B.7 12.2 1.7 -5.5 -2.8 -l.A -S.A -.A 2.1 20.4 12.A 9.1 Security credit 4
5 -1.0 -2.7 -1.5 A.5 -.1 1.9 -1.9 11.2 4.2 -8.7 -5.8 5.1 Open-aarket paper 5
A A7.A 53.9 *52.7 12.1 -3.5 30.1 -2.8 -24.7 12.A -42.5 -11.9 -30.4 * Bankins sector total bank A

loans n.e.c.
7 23.8 52.2 1A.0 9.2 5.A 5.1 -7.9 -29.9 -15.9 -74.2 -4A.5 -5S.7 U.S. chartered banks 7
B A.2 -2.8 8.2 -5.1 2.0 -1.2 -5.3 S.A -S.7 -S.A -1.2 -4.2 Doaestic affiliates 8
9 17.1 S.A 27.A 7.A -11.5 2A.5 10.7 2.0 SO.7 35.0 35.4 27.1 Forelsn bankins off. in US 9

io .5 .9 .9 .A .A -.2 -.$ -.A -.5 .3 .4 .4 Banks in U.S. possessions 10

u - - * Loans by F.R. banks 11
12 A7.A 53.9 52.7 12.1 -5.5 30.1 -2.8 -24.7 12.A -42.5 -11.9 -30.4 « Total bank loans n.e.c. 12

IS A7.A 53.9 52.7 12.1 -3.5 30.1 -2.8 -24.7 12.A -42.5 -11.9 -30.4 Net chanse In liabilities IS
IA A5.8 53.0 50.2 9.9 -2.9 28.0 -A.B -25.8 11.S -S9.A -21.5 -37.1 Nonfinancial sectors 14
15 -.8 1.2 -5.8 11.7 1.8 3.2 S.S -1A.1 14.4 10.S -5.9 1A.0 Households 15
IA a 1.1 1.0 1.8 .3 1.9 3.1 3.2 2.4 1.7 2.1 .4 Fara business IA
17 1.8 2.8 1.7 A.l A.5 A.9 -5.4 -A.5 -8.0 -IS.7 -15.1 -30.4 Nonfara noncorp. business 17
18 AA.S A8.S A9.2 -2.8 -1.9 1A.A -7.8 -l.S -5.7 -34. S -4.0 -SS.O Corporate business 18

19 .5 -.A A.2 -A.B -9.7 1.3 2.0 -5.2 8.1 -3.5 1.4 9.9 Forelsn 19
20 -.9 -1.9 -2.2 -.A -.2 a a -2.0 -1.2 .3 -.A 1.1 Official institutions 20
21 -1.9 .5 S.l -.7 -A.A -.7 3.2 -A.8 A.2 -1.5 1.0 -.5 Banks 21
22 3.3 1.1 1.3 -3.5 -3.1 2.1 -1.2 S.A 3.2 -2.4 1.0 9.S Other 22

23 1.8 .9 2.5 2.3 -.5 2.1 2.0 1.1 l.S -2.9 9.A A.7 Financial sectors 23
2A -2.3 -1.5 -.1 -.A -.9 -l.A -1.7 -1.7 -1.2 -2.0 - - Savlnss and loan assns. 24
25 5.8 5.A 5.7 2.5 2.7 5.2 5.8 3.5 3.3 -.9 A.A 10.5 Finance coapanies 25
2A -1.7 -S.l -3.2 .A -2.3 -1.7 -2.0 -.8 -.8 a S.O -3.8 REITs 2A
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Open-Market Paper and Other Leans53
ANNUAL FLOWS ANNUAL FLOWS

1980 19B1 1982 1985 1984 1985 1984 1987 1988 1989 1990 1991

Open-Market Paper

1 Tetal net Issues* all types 19.3 51.5 5.7 24.9 51.9 52.8 24.4 52.5 75.4 45.9 50.7 -43.4 1
2 Coaaercial paper 11.2 59.5 -5.4 21.7 48.2 42.2 52.2 24.8 78.2 70.1 54.0 -29.7 2
S Nonfinancial carperatlens 4.0 14.7 -4.1 -.8 21.7 14.4 -9.5 1.4 11.9 21.4 9.7 -18.4 3
4 Fereion Issues ln U.S. 2.4 5.9 1.9 4.5 4.2 4.2 11.5 5.8 8.7 15.1 12.3 4.4 4

5 Financial business 4.8 20.9 -1.1 14.0 20.5 41.4 50.1 21.5 57.4 55.4 15.9 -17.7 5
4 Ceeeeerclal banklno 5.4 7.0 1.4 5.5 4.1 2.2 -5.5 1.5 -.2 4.4 -18.7 -5.8 4
7 Finance ceaeanles -.5 15.9 -2.4 12.4 14.0 59.0 55.0 19.5 57.9 51.2 53.2 -12.2 7
B REITs -.2 a -.1 -.1 .2 .1 .5 .4 -.1 a -.4 .3 8

9 Bankers acceptances <1> B.l 11.7 11.1 5.5 5.7 -9.4 -5.9 5.4 -2.7 -4.2 -5.3 -13.9 9

10 Net purchases* by seetar 19.5 51.5 5.7 24.9 51.9 52.8 24.4 52.5 75.4 45.9 50.7 -43.4 10
11 Hausehelds 5.8 -10.2 -15.9 19.2 8.1 59.4 15.9. 7.4 41.4 -1.1 17.1 -35.1 11
12 Nonfin. cerperate business -7.5 7.5 9.9 4.7 5.4 .5 -4.4 5.7 .4 4.0 1.7 -1.5 12
IS Fereion .9 -1.5 -1.7 .8 1.2 -.2 1.1 .5 -.7 .8 -2.1 -1.5 13

14 Sponsored credit aoendes a .5 -.5 .4 -.1 -.4 a a .4 2.9 .5 7.1 14
15 Monetary authority - — - - — - - — — - - - 15
14 Ceeeeerclal banklno (1) 1.7 .7 .5 .5 -1.8 -2.9 -l.l 2.4 -1.2 -.2 2.8 -1.3 14
17 Savlnos S lean asseclatlens 1.2 1.5 l.B -1.7 -1.4 -.2 1.8 -1.0 .8 -l.l -1.7 -1.7 17
IB Mutual savlnos banks .5 .7 1.4 5.4 .5 S.O 5.8 1.5 .8 .8 -5.3 a 18

19 Life Insurance coapanies 1.5 5.7 5.1 5.5 1.9 -2.5 4.5 2.7 5.9 4.0 -4.9 4.4 19
20 Private pension funds 4.1 5.0 5.9 .9 .5 -.1 -2.5 .4 2.0 -1.4 -.7 -2.0 20
21 St.Slocal pavt. rtr. funds - — — - - - - S.l -1.0 -1.2 3.7 .8 21
22 Mutual funds 1.2 -.1 -.4 1.8 2.4 -2.5 5.5 5.2 8.9 -1.9 -1.1 3.4 22
23 Meney aarket funds 12.5 5B.B -1.5 -5.0 51.8 1.2 4.2 4.0 17.8 57.5 20.1 -14.8 23
24 Brokers and dealers -.4 4.8 4.9 -4.8 5.7 -2.8 -2.0 -1.5 .4 5.0 .4 -3.5 24

(1) excludes banks* heldlnos af ewn acceptances.

Other Leans

1 SOL assn, leans te business .4 .2 2.4 8.7 5.4 4.7 -.2 2.4 -2.2 -8.1 -4.4 1
2 Liab.: Noncorporate business - .2 .1 1.2 4.3 2.8 5.5 -.1 1.5 -l.l —4.0 -5.5 2
5 Nonfin. corp, business - .2 .1 1.2 4.3 2.8 5.3 -.1 1.3 -1.1 -4.0 -3.5 3

4 Finance ce. leans te business 4.1 10.8 .9 15.1 24.4 21.5 19.4 37.7 52.7 24.0 33.7 13.0 4
5 Liab.: Noncorporate business 2.1 5.4 .5 4.5 12.2 10.7 9.8 18.9 14.3 13.0 14.9 4.5 5
4 Nonfin. carp, business 2.1 5.4 .5 4.5 12.2 10.7 9.8 18.9 14.5 13.0 14.9 4.5 4

7 U.S. pevernaent leans 14.1 19.0 15.4 8.5 14.7 15.9 9.0 -3.0 -8.9 -2.3 -2.5 -8.2 7
8 Liab.: Households 1.8 1.5 1.4 •8 .4 7.0 4.4 3.5 3.9 .5 3.0 .4 8
9 Fara business 2.4 5.4 .2 a 1.1 .4 -.2 — .4 -3.9 .3 — .4 9
10 Nonfara noncorp. bus. 4.2 5.4 4.4 2.7 2.0 .5 .7 -.4 .4 -.1 -1*3 -.5 10
11 Nonfin. corp, business 1.5 1.2 1.3 -.5 1.2 -2.4 1.5 .1 -1.0 -.4 -.8 -.4 11
12 St.Slocal oovernaents .9 1.2 1.0 1.1 7.7 8.2 1.4 -2.4 -5.5 -.2 .9 -.2 12
IS Fereion 4.7 4.2 4.5 4.3 4.0 1.4 1.5 -2.4 -5.1 -2.3 -4.3 -7.0 IS
14 Spons. credit aoendes 1.2 1.9 .4 - - 1.1 -.4 -.8 - - -.1 a 14

IS Sponsored credit eoency leans 11*4 19.9 .8 -4.1 14.0 11.8 19.2 27.3 21.9 -5.7 -20.0 -32.5 15
14 Liab.i Housenolds (SLMA) 1*1 2.2 1.4 1.5 1.9 2.5 2.4 3.7 2.8 3.4 4.1 S.O 14
17 Fara business (FICB) 1.9 1.8 -.8 -1.5 -1.2 -3.9 -2.5 -1.4 -2.3 1.9 .3 1.4 17
18 Noneorp. business (BC) 1.5 -.5 -.8 .9 -.4 -1.8 -.7 .8 1.4 a 1.1 18
19 SSL assns. (FHLB) 4.5 15.8 1.4 -4.4 14.5 12.7 15.4 14.3 17.8 -9.4 -24^2 -35.5 19
20 Mutual sav. bfcs.(FXA) .7 .4 — .4 -.4 1.2 1.5 4.2 8.1 1.9 -1.4 -.5 -2.7 20

21 Policy loans (HH liability) 4.7 7.4 4.2 1.1 .4 -.1 -.1 a 1.1 3.7 4.4 5.7 21
22 Asset: U.S. pevernaent .1 .1 o a a a .2 •4 .5 .5 •5 .4 22
25 Life Insurance cos. 4.4 7.5 4.3 1.1 .4 -.1 -.3 -.4 .4 3.2 4.1 5.2 25

Cust. liab. on acceptances
24 eutstsndlna (bank asset) 7.5 11.5 7.7 4.9 3.8 -9.5 -5.4 5.4 -2.3 -2.1 -9.8 -9.9 24
25 Liab: Nonfin. corp, business 5.2 4.4 -.8 7.0 2.8 -2.1 -.2 4.4 a 3.2 -4.4 -5.7 25
24 Fereion 4.1 4.9 8.5 -.1 1.0 -7.4 -5.4 1.8 -2.4 -5.3 -3.2 -4.2 24

Fereion leans te US nenbanks
27 Liab.: Nonfin. corp, business 1.5 8.9 2.5 2.7 13.0 1.5 11.1 1.9 11.8 15.0 15.4 -17.5 27
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SEASONALLY ADJUSTED ANNUAL RATES
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Oport-Mark* t Paper and Other Leans Open-Market Paper and Other Leans
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SEASONALLY ADJUSTED AM4UAL RATES

1989 I 1990 I 1991
1 11 III IV 11 I II III IV 1 I 11 III IV

Open-Market Paper

I 112.0 61.2 88.8 S6.4 SS.7 -16.8 79.9 5.4 -12.2 -114.5 -42.5 -5.5 Tatal net Issues, all types 1
2 121.5 58.5 SS.9 64.7 S4.7 -4.0 88.6 9.6 6.0 -101.5 -55.4 10.2 Caaaerclal paper 2
S 28.1 48.7 18.7 .1 54.9 -.7 19.8 -54.4 -6.9 -16.1 -42.4 -8.1 Manflnanclal corporations 5
4 17.8 -6.6 19.1 22.1 -14.9 28.1 25.6 15.6 46.7 -51.9 16.0 14.9 Fereisn issues ln U.S. 4

5 80.4 21.4 -1.9 42.4 14.7 -26.5 88.7 28.4 -55.8 -55.5 -6.9 5.4 Financial business 5
4 8.5 1.6 9.2 -2.0 -5.5 -24.1 -24.6 -22.5 -15.9 -5.5 -2.2 .5 Ceoaeerclal banklns 6
7 71.9 20.2 -11.0 45.8 19.S -1.2 65.6 50.9 -18.7 -28.0 -4.9 2.8 Finance coapanies 7
8 a -.4 -.1 .6 -1.2 -1.0 -.5 .9 •2 .1 REITs 8

9 -9.8 2.8 -2.1 -8 5 -1.0 -12.5 -5.7 -4.2 -18.2 -12.8 -9.1 -15.7 Bankers acceptances (1) 9

10 112.0 61.2 85.8 S6.4 55.7 -16.5 79.9 5.4 -12.2 -114.5 -42.5 -5.5 Net purchases, by sector 10
11 59.7 8.5 -12.7 -54.9 15.9 45.8 12.5 -5.7 -49.6 -71.7 -2.5 -16.4 Households 11
12 8.9 12.5 .4 -.6 5.1 7.1 .5 -5.9 5.0 -14.0 .7 4.2 Nonfin. carperate business 12
IS 1.7 -.1 .5 1.1 -5.2 2.0 -2.9 -2.2 -.9 4.8 -2.5 -7.7 Farelon 15

14 1.1 5.0 1.7 ' .6 .6 -i.l -1.4 4.0 -8.1 1.4 24.4 10.7 Sponsored credit asencies 14
IS - - - - - - - — - — - - Monetary authority 15
16 -1.0 -2.7 -l.S 4.5 -.1 1.9 -1.9 11.2 4.2 -8.7 -5.8 5.1 Caaaerclal banklns (1) 16
17 -9.6 2.1 -l.l • .1 -5.8 -4.0 -4.C 5.0 -4.5 -4.4 1.9 .5 Savinss 6 loan associations 17
18 -2.7 4.0 2.1 - .5 -9.5 2.9 -9.9 S.l 10.0 -5.0 -7.7 .8 Mutual savinss banks 18

19 S.S -S.6 —5.0 21.5 -24.7 14.5 -8.« -8.4 8.4 12.0 6.8 5.5 Life insurance coapanies 19
20 .9 -5.8 -1.0 -2.5 -2.6 -4.6 5.7 -1.4 -5.4 -5.9 -2.0 1.2 Private pension funds 20
21 1.2 .1 1.0 -7.2 1.4 11. o- 1.1 1.2 1.9 .7 .2 .4 St.Slocal sovt. rtr. funds 21
22 -11.5 .8 4.1 -.7 12.2 -24.2 12.7 -5.5 -.7 1.7 -5.7 16.1 Mutual funds 22
28 80.9 46.2 SI.5 51.4 69.0 -57.8 77.9 -9.5 56.9 -18.7 -55.2 -24.1 Money aarket funds 25
24 2.5 1.6 -6.1 14.4 -2.9 -10.5 -1.5 17.0 -4.5 -10.8 .7 .4 Brokers and dealers 24

(1) Excludes banks* holdlnss ef own acceptances.

Other Leans

1 -5.0 .6 -5.6 -2.8 -4.5 -9.4 -7.9 -10.5 -7.4 -7.5 -7.8 -5.9 SSL assn, loans to business 1
2 -1.5 .8 -1.8 -1.4 -2.5 -4.7 -5.9 -5.2 -5.7 -5.7 -5.9 -1.9 Llab.t Noncorporate business 2
5 -1.5 .5 -1.8 • 1.4 -2.5 -4.7 -5.9 -5.2 -5.7 -5.7 -5.9 -2.0 Nonfin. corp, business 5

4 50.1 54.5 18.4 n.2 21.4 49.9 52.0 51.6 -.5 19.6 55.7 -1.0 Finance co. loans to business 4
5 15.1 17.2 9.2 s0.6 10.7 25.0 16.0 15.8 -.2 9.8 16.8 -.5 Llab.t Noncorporate business 5
6 15.1 17.2 9.2 10.6 10.7 25.0 16.0 15.8 -.2 9.8 16.8 -.5 Nonfin. corp, business 6

7 -.1 -2.8 -9.4 S.O 8.4 -7.5 8.6 -19.5 -11.0 -4.4 -11.4 -4.2 U.S. sovernaent loans 7
8 a 1.5 .5 .2 2.8 8.2 5.5 2.6 .6 .1 .2 .8 Llab.t Households 8
9 6.5 -.1 -5.5 .1 4.0 -5.6 4.8 -2.4 -.4 -.4 -.4 -.4 Fara business 9

10 -.2 -.2 .4 -.6 1.5 -2.9 -S.S -.5 -1.6 1.2 -.8 -.8 Nonfara noncorp. bus. 10
11 -1.0 a -.6 .2 .2 .4 -4.0 -.2 -1.2 — .4 -.4 Nonfin. corp, business 11
12 1.5 .1 -2.4 -.1 1.0 *4 1.6 .5 -.5 -.5 -.1 -.1 St.tlocal sovernaents 12
15 -6.7 -5.9 -2.0 5.5 -.9 -2.9 1.8 -15.5 -9.1 -5.6 -9.9 -5.5 Foreisn 15
14 • - - - - -.5 - - - .2 Spons. credit asencies 14

15 60.8 -8.5 -55.9 -41.0 -21.1 -22.2 -24.1 -12.8 -82.7 -40.1 -55.4 -22.9 Sponsored credit asency loans 15
16 5.2 a 5.8 6.6 5.8 4.6 5.4 2.8 1.7 2.9 1.4 6.1 Llab.t Households (SLMA) 16
17 1.6 -2.6 1.7 6.8 2.2 -.6 -.5 .1 2.5 2.6 1.8 -.5 Fara business (FIC8) 17
18 1.7 4.7 -2.2 -4.1 -.5 .8 .4 — -1.2 5.0 -.2 2.9 Noncorp, business (BC) 18
19 55.2 -8.8 -55.9 -48.7 -24.1 -51.0 -24.6 -17.0 -57.7 -47.6 -55.0 -22.9 SSL assns. (FHLB) 19
20 -1.0 -1.8 -1.5 -1.6 -4.7 4.1 -2.7 1.5 1.9 -.9 -5.5 -8.6 Mutual sav. bks.(FhLB) 20

21 5.6 4.5 S.l 8.8 15.2 8.6 -9.5 4.2 18.5 2.9 5.7 .9 Policy loans (HH liability) 21
22 .5 .5 .5 .5 .5 .5 .5 .5 .5 .6 .6 .6 Assett U.S. savernaent 22
25 5.1 5.8 2.6 5.5 14.7 8.1 -10.8 5.7 15.0 2.5 5.1 .5 Life Insurance cas.

Cust. liab. an acceptances

25

24 -9.0 2.8 1.7 -5.5 —8.U -14.0 -9.7 -4.9 -15.8 -9.8 -2.0 -15.8 outstandlns (bank asset) 24
25 -5.7 9.8 4.1 2.5 -11.8 -8.0 -4.5 -2.2 -19.5 5.4 -.8 -5.9 Llabi Nonfin. corp, business 25
26 -5.8 -7.5 -2.4 -6.0 5.0 -6.0 -5.1 -4.8 5.5 -15.2 -1.5 -7.9 Foreisn

Foreisn loans to US nonbanks

26

27 19.2 10.5 15.2 9.0 17.8 15.0 27.6 -4.7 -16.7 -17.5 -9.8 -25.4 Llab.t Nonfin. corp, business 27
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Security Credit. Trade Credit, and Taxes Payable

ANNUAL FLONS

1980 1981 1982 1985 1984 1985 1984 1987 1988 1989 1990 1991

Security Credit

1 Net chanse In liabilities 15.9 2.1 5.9 15.4 4.5 45.5 9.9 -27.4. 5.0 15.4 r.s 55.8 1
2 Hauaehelds 7.5 -1.7 2.8 B.4 -2.5 18.9 4.7 -14.5 1.7 -1.0 -4.7 11.2 2
5 Foreisn - - - • • • 5

4 Brokers and dealers 4.7 5.8 S.l 5.2 4.8 24.5 5.2 -11.1 1.5 14.4 7.2 22.4 4
5 Froa doaestic banks 1.2 4.7 .5 2.0 4.7 4.8 -5.9 -5.2 -.4 4.2 -5.4 2.4 5
4 Froa fsn. bks. off. In US -.4 .4 - .5 .5 1.1 4.2 .1 -2.1 -.1 .1 5.4 8.7 4
7 Custoaer credit balances 5.9 -1.5 5.1 2.7 1.0 15.5 9.0 -5.8 1.8 12.5 9.2 11.4 7

8 Net chanse In assets 15.9 2.1 5.9 15.4 4.5 45.5 9.9 -27.4 5.0 15.4 5.5 53.8 8
9 Households 5.9 -1.5 d.l 2.7 1.0 15.5 9.0 -5.8 1.8 12.5 9.2 11.4 9

10 Coaaercial bankins .8 5.5 • 2.4 5.8 11.0 -5.8 -5.5 -.5 4.5 -2.0 11.0 10

11 Brokers and dealers 7.5 -1.7 2.8 8.4 -2.5 18.9 4.7 -14.5 1.7 -1.0 -5.7 11.2 11
12 Foreisn ■ 12

Trade Credit

1 Net chanse in liabilities 54.4 39.5 10.4 44.0 44.7 48.1 32.3 58.3 84.5 57.4 51.8 43.9 1
2 Households 2.3 2.7 2.4 3.4 5.3 2.5 3.0 3.2 4.1 5.0 5.8 4.0 2
5 Fara business 1.0 .9 .4 -.7 •-l.l -.3 .2 .4 1.0 1.4 1.5 1.0 3
4 Nonfara noncorp. business 4.7 5.1 3.8 .5 5.7 5.4 4.2 7.5 4.2 7.0 3.2 2.1 4

5 Nonfin. corporate business 38.0 28.4 4.9 57.0 35.7 34.0 13.7 59.9 59.1 27.8 31.1 19.4 5
4 State and lacal sovernaents 2.0 1.1 .9 .8 1.0 1.1 1.4 2.0 2.2 2.7 3.1 1.1 4
7 Foreisn 5.4 .7 -3.9 -.9 -1.4 -.1 -1.2 2.9 7.4 3.4 5.4 4.8 7
8 U.S. sovernaent 1.3 .5 1.9 3.0 5.3 4.7 9.8 2.4 2.2 3.8 -.1 4.3 8
9 Brokers and dealers - - - 1.0 .5 .8 1.1 -.1 4.3 4.3 1.5 2.9 9

10 Net chanse In assets 58.9 33.4 -1.0 42.9 43.5 49.9 34.4 45.8 89.4 38.0 37.8 39.7 10
11 Nonfara noncorp. business 1.4 4.4 7.4 4.8 4.5 4.1 4.4 8.3 11.8 7.7 4.1 7.4 11
12 Nonfin. corporate business 48.0 24.5 -15.5 51.7 47.5 39.4 24.9 45.2 47.9 23.4 23.2 24.9 12
15 Foreisn 3.5 -.2 ■ -1.3 1.5 .5 .8 .3 3.0 1.2 5.9 2.9 13
14 U.S. sovernaent 3.8 2.5 4.8 3.8 5.1 3.7 -2.3 8.3 .2 3.0 -.5 -1.0 14
15 Other insurance coapanies 2.0 2.4 2.1 2.0 2.8 2.2 4.9 3.4 4.8 2.7 3.2 3.3 15

14 Discrepancy -4.2 5.9 11.3 -18.9 -14.4 -1.8 -2.5 -7.5 -5.1 19.4 13.9 4.2 14

Taxes Payable

1 Net chanse In praflt taxes pay -2.2 -9.4 -8.2 4.3 4.1 a 5.3 4.4 2.9 3.7 3.2 -.3 1
2 Nanfln. carparate business -.8 -7.9 -8.3 4.7 4.4 - 4 5.3 4.9 2.2 2.9 2.7 a 2
3 Caaaerclal banks -.5 -.4 -.1 -.1 a .1 a .1 .2 .2 -.2 a 3
4 Savinss 8 lean asseclatiens -.3 -.3 « a a .1 a a .1 .2 .3 4
5 Life Insurance caapanles -.4 -.5 a -.1 -.2 a a .2 .1 .1 a -a 5
4 Other Insurance caapanles -.2 -.2 a a a -.1 a a .1 .1 .1 -.i 4
7 Finance caapanles -.2 -.2 a a a a a .1 .1 .1 .2 .2 7
8 Brekers and dealers .3 - .2 .3 -.2 -.1 .3 .2 -.4 .1 .1 .1 a 8

9 Net chanse In ether taxes pay. 
(Nenfera nancarp. business)

2.5 -1.4 1.5 1.8 1.1 3.4 1.7 .4 2.9 4.7 .4 .4 9

10 Net chanse In praflt taxes rec -4.4 -8.8 -11.4 4.0 2.4 -4.8 1.1 -1.4 -3.9 -4.2 -9.2 -19.0 10
11 State and lacal savernaents .4 1.2 -1.4 -1.3 1.8 -.7 1.3 .4 .8 .8 -.8 -.3 11
12 U.S. tavernaent -4.8 -10.0 -10.2 5.3 .4 -4.1 -.2 -1.8 -4.7 -7.0 -8.4 -18.7 12

13 Net chanse In ether taxes rec. 
(State and lacal saueraaents)

2.5 -1.4 1.5 1.8 1.1 3.4 1.7 .4 2.9 4.7 .4 .4 IS

14 Discrepancy 2.2 -.8 3.4 2.4 1.7 4.9 4.2 4.0 4.8 9.9 12.4 18.8 14

Praprlatars* Equity in Nancarparate Business

1 Tatal hausehald Investaent -49.7 -44.5 -79.4 -80.0 -74.5 -41.5 -28.8 -42.1 -40.5 -72.3 -44.1 -28.8 1
2 Fara business -19.4 -8.2 -7.1 -27.2 -2.4 12.1 4.2 -3.4 -11.4 -8.3 -7.7 -19.4 2
3 Nanfara nancarp. business -51.8 -39.8 -75.4 -55.2 -74.3 -74.4 -40.7 -54.3 -34.7 -49.2 -34.3 -12.4 3
4 Brakers and dealers 1.4 1.5 S.l 2.4 2.3 3.0 5.7 -4.3 7.4 5.2 -2.0 3.4 4
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Security Credit. Trade Credit, and Taxes

SEASONALLY ADJUSTEO AfcMUAL RATES

1989 I 1M0 I 1991
I II III IV 11 I 11 III IV 11 I II III IV

Security Credit

1 -4.5 59.4 -14.2 21.4 -13.5 -9.7 .5 34.8 -17.7 20.3 82.2 50*. 3 Net chanse in liabilities 1
2 -14.7 21.2 -1.4 -7.0 -2.3 -7.8 -13.2 8.3 -7.8 2.8 30.0 19.8 Heusehelds 2
3 - - - - - Ferelpn 3

4 12.2 S8.4 -12.8 28.4 -11.3 -1.9 13.7 28.4 -10.0 17.5 52.2 30.4 Brokers and dealers 4
S B.4 10.5 -.3 -1.8 -2.5 -4.0 -3.4 -11.5 3.9 9.7 1.2 -5.5 From daaestlc banks 5
4 .4 1.7 2.0 -3.4 -.3 2.4 .2 11.1 -1.9 10.4 11.3 14.5 Fraa fan. bk}. aff. in US 4
7 S.4 24.2 -14.5 34.1 -8.5 -.5 17.1 28.8 -12.0 -2.8 39.7 21.5 Custaaer credit balances 7

• -4.5 59.4 -14.2 21.4 -13.5 -9.7 .5 34.8 -17.7 20.3 82.2 50.3 Net chanae in assets 8
9 S.4 24.2 -14.5 34.1 -8.5 -.5 17.1 28.8 -12.0 -2.8 39.7 21.5 Heusehelds 9

10 8.7 12.2 1.7 -5.5 -2.8 -1.4 -3.4 -.4 2.1 20.4 12.4 9.1 Caaaerclal banxinj 10

11 -14.7 21.2 -1.4 -7.0 -2.3 -7.8 -13.2 8.3 -7.8 2.8 30.0 19.8 Brokers and dealers 11
12 * * * • ■ Forelan 12

Trade Credit

1 85.1 54.9 34.8 54.8 37.4 44.1 47.0 38.5 42.4 39.9 31.1 42.2 Net chanae in liabilities 1
2 4.4 4.4 4.7 4.1 4.0 7.1 7.4 2.8 4.0 4.0 4.0 7.9 Households 2
S 1.2 1.3 1.4 1.5 1.4 1.7 1.8 1.8 1.2 1.0 1.0 .9 Fara business 3
4 4.4 7.9 7.8 5.9 4.4 3.8 2.9 1.7 l.S 1.9 2.4 2.4 Nonfara nancora. business 4

s 47.7 31.0 14.8 17.8 33.8 27.1 47.1 14.4 33.4 12.4 10.0 22.4 Nonfin. corporate business 5
4 2.5 2.7 2.8 2.9 3.0 3.1 3.2 3.0 S.l 1.0 1.0 -.5 State and lecal aovernaents 4
7 10.S 2.4 3.1 -2.3 -3.1 7.1 7.9 10.5 4.7 1.8 7.4 3.2 Forelan 7
B 5.7 .2 3.2 8.2 -2.5 7.2 -4.3 -.8 8.2 8.7 2.9 5.4 U.S. aovernaent 8
9 8.4 4.9 -2.9 14.5 -4.0 7.1 1.0 3.9 4.4 4.9 .2 .1 Brokers and dealers 9

10 54.8 39.0 4.0 52.2 55.3 50.7 30.8 14.5 41.5 34.9 34.7 47.5 Net chanae in assets 10
11 9.0 7.7 7.0 4.9 4.5 5.7 5.7 4.5 7.1 7.3 7.9 8.2 Nonfara noncorp. business 11
12 S2.8 23.3 -.9 38.5 39.0 34.8 11.8 4.9 27.5 29.4 17.7 33.0 Nonfin. corporate business 12
IS 4.9 1.4 -5.8 4.2 3.2 .8 12.4 7.2 1.9 -1.4 4.5 4.7 Forelsn 13
14 4.0 4.0 2.0 - 4.0 3.0 -3.0 -8.0 .5 -4.0 - -.7 U.S. sovernatnt 14
15 4.1 2.4 1.7 2.4 .4 4.4 3.9 3.8 4.5 3.4 2.4 2.3 Other insurance coapanies 15

14 28.S 14.0 30.7 2.4 -17.9 13.5 34.2 24.1 20.8 5.0 -3.7 -5.3 Discrepancy 14

Taxes Payable

1 9.4 -1.8 -1.7 8.5 -l.S 8.3 7.3 -1.4 12.7 -7.7 2.7 -8.7 Net chanae in profit taxes pay 1
2 9.4 -3.2 -3.2 8.4 -2.2 7.8 7.0 -1.7 13.1 -7.4 2.4 -8.3 Nonfin. cerperate business 2
3 .3 .3 .3 -.2 - -.4 -.4 a -.2 - - .1 Coaaercial banks 3
4 .2 .2 .2 .4 .3 .4 .4 .1 .1 -.2 -.2 -.5 Savinas 8 lo m associations 4
5 .1 .1 .1 .1 .1 .1 .1 -.1 -.1 -.1 -.1 -.1 Life insurance coapanies 5
4 .1 .1 .1 .1 .1 .1 .2 a a -.1 -.1 -.2 Other Insurance coapanies 4
7 .1 .1 .1 .1 .1 .2 .2 .2 .2 .2 .2 .1 Finance coapanies 7
8 -.5 .5 .4 -.4 .2 • -.1 -.4 .1 .3 .1 Brokers and dealers 8

9 4.4 5.5 5.2 3.5 1.5 .3 .2 .3 .5 .2 .5 .3 Net chanae in other taxes pay. 
(Nonfara noncorp. business)

9

10 10.7 -19.1 -14.1 -2.4 -4.3 -5.2 -4.0 -23.3 -25.9 -10.9 -IS.1 -24.1 Net chanae in profit taxes rec 10
11 -.8 -.8 1.0 3.7 -2.9 .5 -.8 .1 -.4 -.4 a _ .j State and local aevernaents 11
12 11.5 -18.3 -15.1 -4.1 -1.4 -5.4 -3.2 -23.4 -25.3 -10.5 -13.1 -25^9 U.S. abvernaent 12

IS 4.4 5.5 5.2 S.S 1.5 .3 .2 .3 .5 .2 .5 .3 Mat chanae In ether taxes rec. 
(State end local aovernaents)

13

14 -l.l 17.3 12.5 11.0 3.0 13.5 11.4 21.7 38.4 3.2 15.8 17.4 Di screpancy 14

Proprietors* Eouity in Noncorporate Business

1 -72.7 -44.8 -48.2 -83.9 -59.7 -19.5 -48.9 -47.8 -53.9 -53.9 9.1 -12.0 Total household investaent 1
2 -4.5 -1.3 -4.8 -18.8 -10.3 4.8 -10.5 -14.8 -20.2 -17.9 -15.2 -25.2 Fara business 2
3 -72.1 -71.5 -71.3 -42.1 -43.4 -32.2 -33.0 -28.4 -41.4 -57.1 22.2 10.5 Nonfara noncorp. business 3
4 5.8 8.1 9.9 -3.0 -4.0 4.0 -5.4 -2.4 7.8 1.1 2.1 2.7 Brokers and dealers 4
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ANNUAL FLOWS ANNUAL FLOWS

1980 1981 1982 1983 1984 1985 198ft 1987 1988 1989 1990 1991

1 Net chanse In liabilities 75.2 122.5 10ft.2 132.ft 142.1 175.0 17ft.2 213.1 225. ft 298.1 132.4 195.3 1
2 Households 1.2 1.8 .8 .ft -1.0 .1 -1.3 1.2 .< .8 .1 2.4 2
S Nonfara noneorp. business 1.5 8.7 10.3 12.7 19.2 7.5 3.1 8.0 8.0 8.0 8.0 8.0 3
4 Nonfin. corporate business 15.3 25.3 18.8 14.2 24.4 2ft.3 39.0 ftl.2 • 57.9 71.ft 38.8 21.8 ft

5 Foreisn 11.9 9.1 13.0 ft.2 11.3 -.3 10.2 19.4 1ft.9 42.3 27.2 44.0 5
ft U.S. sovernaent -1.9 1.0 .2 2.0 ft.9 .ft 3.2 -9.4 9.ft 1ft.2 -17.1 14.3 ft

7 Total finance 47.2 7ft.ft ftl.2 9ft.9 103.2 140.9 122.1 132.7 132.7 159.1 75.4 104.8 7
S Sponsored credit asencies 3.ft ft.7 5.9 -.2 10.2 8.9 8.3 -2.1 1.1 ft.5 ft.ft 7.3 8
9 Monetary authority -1.0 .7 « ■ .7 .2 -.1 1.1 .1 4.3 -4.3 1.3 9

10 Coaaerclal bankins 17.8 39.7 22.8 32.5 Sft.5 Sft.7 35.9 44.5 49.3 104.3 10.4 41.3 10

11 Savinss 8 loan assns. 2.5 3.2 15.0 15.8 13.4 15.8 8.ft 8.0 11.4 4.8 18.2 .1 11
12 Mutual savinss banks .1 -.2 1.0 3.ft 1.5 2.9 2.1 .ft l.ft -2.2 -2.7 -3.1 12
IS Credit unions 1.5 .1 -.9 - .ft -.1 .2 .9 .< -.ft .2 .1 13
1ft Life insurance coapanies 3.8 8.2 7.0 9.2 14.8 1ft.4 5.4 5.3 8.8 10.8 -4.3 11.4 14
15 Other insurance coapanies 13.5 11.5 10.8 12.2 1ft .8 37.0 ftl.8 37.5 30.7 31.0 30.9 29.4 15
1ft Finance coapanies 2.0 7.3 5.8 9.4 8.3 15.7 13.0 32.3 27.1 9.0 19.1 12.4 1ft
17 REITs .1 .1 • -.1 .1 .1 -.3 1.0 -.2 -.1 .5 .3 17
18 Brokers and dealers 3.1 1.2 -ft.ft 1ft.ft 2.2 9.2 7.0 3.5 2.ft -8.8 3.0 ft.l 18

19 Net chanse in assets 80.5 83.ft 105.8 111.7 147.8 170.3 214.8 207.0 243.4 375.1 117.7 185.1 19
20 Households ft.8 ft.8 7.1 15.5 1.3 28.3 1ft.9 21.3 17.0 14.2 15.3 9.4 20
21 Fara business 1.9 1.7 1.7 1.1 .1 2.9 3.2 2.0 2.8 2.3 3.0 2.0 21
22 Nonfara noneorp. business .ft -21.5 -13.5 -3.7 13.5 7.4 11.3 10.7 8.8 7.7 ft.7 5.7 22
23 Nonfin. corporate business 25.0 50.2 19.ft 33.2 30.1 ft.5 57.0 37.4 70.4 ft7.9 30.1 35.8 23

2ft Foreisn 1ft.2 11.ft ft.2 10.7 19.1 21.9 29.0 59.8 ftO.S 112.5 34.8 23.1 24
25 U.S. sovernaent .5 .9 l.ft .7 l.S l.ft .5 1.3 2.1 15.3 Sft.l 35.4 25

2ft Total finance 29.5 33.9 85.3 54.1 82.3 101.9 9ft.8 7ft.ft 82.0 155.2 -8.3 73.8 2ft
27 Sponsored credit asencies 1.0 .3 .9 .7 2.5 -2.9 2.0 4.8 3.0 5.7 .1 9.0 27
28 Monetary authority - .2 ■ .1 .5 3.C 1.0 l.ft 2.1 .< 8.2 -1.2 -2.4 28
29 Coaaerclal bankins 14.8 19.7 23.2 15.3 25.8 41.7 38.7 49.3 23.2 101.1 -19.1 1ft.7 29

SO Savinss and lean assns. 2.3 5.0 22.5 11.3 30.0 15.8 7.7 14.0 -2.ft 5.3 17.4 -10.9 30
SI Mutual savinss banks .9 1.1 2.7 l.ft .ft 1.5 .7 .2 4.9 .7 ■ -2.1 31
32 Credit unions 3.5 -.ft ■ .ft .8 2.1 3.3 -.7 l.ft 1.2 ft.ft 8.2 32
SS Life insurance coapanies 3.ft 7.3 8.1 ft.l 9.1 7.7 8.0 9.9 8.7 8.0 -2.0 ’ 13.1 33
3ft Private pension funds 2.2 -5.8 22.5 13.2 5.8 1ft.ft 13.2 -2.2 8.2 8.0 -.9 15.4 34
35 Finance coapanies -1.3 3.3 3.5 2.3 -.1 11.5 13.3 -3.ft 29.7 4.8 2.7 15.1 35
Sft REITs .5 1.0 .3 • 1.2 -l.ft .4 1.0 2.2 .1 -.5 1.0 Sft
37 Money aarket funds .4 1.9 -1.1 -.4 1.5 .ft 2.9 1.4 .5 5.2 -ft.ft ft.9 37
38 Brokers and dealers 1.9 .ft 2.7 3.1 2.3 8.2 5.1 -1.8 2.4 ft.9 -3.1 ft.l 38

59 Unallocated* net

(A) Foreisn clalas

Ferelsn direct Investaent by U.S

-5.3

. corps.

39.0 -l.ft 20.9 14.2 4.7 -38.ft ft.l -17.9 -77.0 14.9 10.2 39

ftO Liab.: Foreisn (1) 2ft.ft 15.0 15.0 12.9 15.3 8.ft 12.8 25.2 12.3 2ft.8 27.4 24.9 <0
ftl Eaulty t intercoapany accts. 5.9 1.9 10.2 -.ft -2.0 -5.1 3.7 7.5 -.1 ft.l ft.5 5.8 ftl
42 Retained eernlnss

Direct investaent In U.S. by fsn

18.ft

. corps.

13.1 ft.8 13.5 17.3 13.7 9.0 17.7 12.4 20.8 21.1 21.1 42

<3 Liab.: Nonfin. corp, bus.(l) 15.3 25.3 13.8 11.5 25.ft 20.5 Sft.l 58.5 58.ft 48.9 39.1 1ft.5 43
44 Eaulty 8 Intercoapany accts. 11.7 22.3 1ft.2 11.9 22.5 20.4 35.4 5ft.ft 52.9 74.4 51.2 31.7 ftft
<5 Retained earnlnss

U.S. sovt. eaulty In IBRD. etc.

3.ft 3.0 -2.4 -.3 3.1 .1 .7 1.9 5.7 -5.5 -12.2 -15.1 45

ftft Liab.: Ferelsn

Nonofficial ferelsn currency

.7 1.1 1.3 .7 1.1 1.5 1.5 1.2 2.4 1.2 1.3 1.4 4ft

47 Asset: U.S. sovernaent
Liab.: Foreisn

(B) Clalas on federally related

Postal Savinss deposits

-.2

asencies

-.2 .4 .1 .4 -.1 -1.0 .1 -.3 -.2 a .5 47

48 Asset: Households - - - - - - - - - - - - 48
Liab.i U.S. sovernaent

Deposits at FeSeral Haas Loan Banks
49 Liab.: Sponsored credit ass. .8 1.8 2.8 -2.9 7.0 4.5 3.ft -ft.ft -l.S ft.9 4.8 1.0 49

Asset: SSL associations

50 Federal Reserve Bank stock
Asset: Coaaerclal banks

.1 .1 .1 .1 .2 .2 .1 .2 .1 .1 .2 .2 50

51 Eaulty In sponsored credit as* .7 1.4 .9 e2 .9 .9 .ft 1.7 2.0 -.4 -2.5 -.4 51
52 U.S. sovernawnt

Private:
- - - - 52

53 Fara business (FICB S FLB) .ft .ft .4 .1 .1 -.5 -.ft -.5 .1 -.7 -.2 .2 53
54 Nonfara noncorporate (BC) .1 .1 a a a a -.1 a .1 -^l ■ 54
55 Nonfin. corp. bus. (FNMA) a - .1 a a .1 .1 .4 a a a .3 55
5ft SSL associations (FHLB) a .7 .4 .1 .8 1.1 1.2 1.8 1.9 .2 -2.3 -.9 Sft

(1) excludes capital salns/lesses.
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SEASONALLY ADJUSTED ANNUAL RATES

Mlscellaneeus Finenclal Claims 58
SEASONALLY ADJUSTED ANNUAL RATES

I
1989 11

1 I
1990 1

IV 1
1
1 I11 III IV 1 II III

1 S11.5 437.8 350.8 92.2 422.7 -93.4 193.7 7.4 285.1
2 -.4 .5 .5 2.7 -1.4 a - .2 1.9 . 1.9
3 8.9 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0
4 84.1 48.8 44.3 87.3 42.7 38.3 30.2 23.9 31.0

5 94.9 85.4 31.4 -44.4 101.4 53.0 11.4 -57.3 74.1
A — 15.1 24.7 21.7 31.4 -7.5 -4.5 -20.0 -34.4 44.8

7 1S4.0 248.2 245.0 7.4 259.3 -188.4 144.1 47.3 121.2
8 ■ 24.0 14.8 -15.0 -9.4 27.4 -15.7 14.2 7.5
9 -5.7 3.4 8.3 10.9 -18.1 1.4 -1.2 .5 -12.1

10 119.5 151.1 205.0 -58.3 119.4 -239.2 94.0 45.0 77.3

11 4.5 -20.1 45.5 -10.7 122.4 -38.0 15.4 -27.0 11.7
12 >4.4 5.4 -3.4 -4.0 -1.0 -4.2 -1.5 -3.9 -7.1
IS -S.9 1.0 -1.7 2.2 -.8 2.0 -2.0 1.5 «
14 IS.S 7.2 9.2 13.8 -3.8 7.2 -5.2 -15.5 13.4
15 S0.1 35.4 31.4 27.1 28.8 30.4 31.4 32.8 31.8
it 4.0 27.4 -11.0 13.4 1.9 25.0 50.3 -.8 -4.8
17 .2 -.5 .9 -.9 .8 1.0 .4 a - .2
18 -2S.2 13.2 -54.1 30.9 19.0 -1.8 -3.8 -1.4 5.8

19 S42.2 577.0 455.1 104.0 358.1 -9.0 130.2 -8.4 379.0
20 10.4 15.2 15.3 15.7 3.3 13.5 13.3 30.9 -5.3
21 1.5 1.5 2.4 3.4 2.5 2.5 3.1 3.4 3.5
22 8.1 8.0 7.5 7.0 4.8 4.8 4.4 4.8 4.4
23 57.S 91.0 42.0 41.0 34.7 44.5 45.4 -24.0 54.0

24 194.7 127.5 44.2 41.7 142.0 55.0 -5.3 -44.3 108.4
25 1.0 .8 37.8 21.7 -2.7 74.7 17.3 47.2 -24.1

24 84.9 332.9 245.7 -44.5 149.4 -204.1 30.0 -24.4 237.9
27 -21.0 38.4 9.9 -4.4 -14.0 31.0 -13.4 -1.1 -11.2
28 -4.4 14.8 9.4 10.8 -5.2 1.8 4.3 -7.9 -13.2
29 14S.4 193.2 203.2 -135.4 129.4 -229.1 41.1 -38.1 157.9

SO 7.S -.3 28.5 -14.2 111.4 -48.4 7.3 -.2 25.2
SI -2.9 18.8 -10.8 -2.3 •2 9.2 -7.5 -2.0 -.7
32 .9 -4.4 4.4 5.9 n 4.8 7.4 4.1 4.4
SS -21.0 8.1 4.7 38.1 -8.9 .3 -1.2 2.0 11.4
54 17.3 13.7 4.2 -3.4 -14.2 3.4 -9.8 14.9 51.4
35 -51.1 37.4 -10.9 43.5 -25.5 19.8 4.9 9.4 -9.5
34 .1 1.4 -1.4 -.1 .5 -2.2 -2.4 2.3 -.7
37 10.S 5.4 10.9 -5.4 10.2 13.9 -34.3 -15.5 10.0
SB 7.7 4.1 11.1 2.8 -12.4 -12.4 9.5 3.2 10.4

39 -50.7 -139.2 -104.3 -13.8 44.4 -84.4 43.5 15.8 -94.0

40 S4.4 28.8 28.4 13.5 34.1 11.5 73.5 -10.7 54.0
41 12.9 4.3 4.5 .5 15.7 -5.2 53.1 -37.4 30.7
42 23.7 24.5 21.9 13.0 20.4 14.8 20.4 24.9 25.3

43 80.2 44.1 42.8 88.5 47.5 37.1 33.5 18.1 13.5
44 92.9 41.2 45.4 98.0 77.4 41.0 39.3 47.2 33.2
45 -12.7 ' 3.0 -2.8 -9.5 -9.9 -3.9 -5.8 -29.1 -19.7

44 1.0 1.0 l.S 1.4 1.3 1.2 1.8 .8 1.1

47 a -.2 .1 -.5 .3 -.1 .1 -.2 .2

48 - - - - - - - - -

49 -1.4 20.3 5.4 3.5 -1.4 2.5 8.3 9.4 7.0

50 .1 .1 .2 •2 .3 .1 .2 .1 .3

52 .8 -1.4 -.2 -.7 -5.0 -2.1 -1.9 -l.l .7
52 • • • - - • - -
53 -1.4 -1.7 -.3 .8 -.2 -.2 -.2 -.2
54 a - e .3 -.1 -.1 -.1 -.1 -.1
55 a e - e a e e e 2.0
54 2.2 •3 .1 -1.8 -4.7 -1.8 -1.4 -1.0 -1.0

BILLIONS*OF OOLLARS

1991
ii in iv

128.1 113.4 222.7 Net chanse In liabilities 1
1.3 3.4 2.9 Households 2
8.0 8.0 8.0 Nonfarm noncorp. business 3
27.3 11.4 17.5 Nonfin. corporate business 4

78.3 32.4 -42.7 Forelsn 5
-34.4 -54.7 103.7 U.S. sovernment 4

49.9 115.0 133.4 Total finance 7
31.8 19.4 -29.4 Sponsored credit asencies 8
3.9 14.4 -1.1 Monetary authority 9

-42.7 -.4 131.3 Commercial bankins 10

-28.9 20.8 -3.0 Savlnss 8 loan assns. 11
-3.4 -8.8 7.1 Mutual savlnss banks 12
1.4 -.7 -.4 Credit unions 13

12.3 8.8 11.2 Life Insurance companies 14
28.8 30.3 27.5 Other insurance companies 15
37.3 33.8 -14.5 Finance companies 14

■ .2 1.0 REITs 17
9.4 -2.8 4.0 Brokers and dealers 18

40.2 235.1 44.2 Net chanse in assets 19
14.0 14.0 14.8 Households 20
1.9 1.9 .7 Farm business 21
4.8 4.4 4.8 Nonfarm noncorp. business 22

43.0 29.3 14.8 Nonfin. corporate business 23

31.9 -14.2 -31.9 Forelsn 24
27.9 131.8 8.2 U.S. sovernment 25

-45.4 49.8 52.8 Total finance 24
20.9 -4.4 30.7 Sponsored credit asencies 27
-4.5 -2.7 9.9 Monetary authority 28

-82.0 52.4 -41.8 Commercial bankins 29

-53.0 -20.5 4.8 Savinss and loan assns. SO
-2.8 -2.9 -2.0 Mutual savlnss banks 31
14.8 11.8 -.2 Credit unions 32
7.8 22.0 10.9 Life Insurance companies 33

-12.7 25.0 -2.3 Frlvate pension tunds 34
28.2 -.2 41.8 Finance coapanies 35

.8 1.3 2.4 REITs 34
9.2 -2.0 10.3 Money market funds 37
7.9 -10.1 8.2 Brokers and dealers 38

47.9 -121.4 154.5 Unallocated* net 39

(A) Foreisn claims

Forelsn direct Investment by U.S. cores.
11.1
-8.4
19.7

22.0
.1

21.9

18.4 Liab.: Forelsn (1) 40
41
42

.8
17.4

Eaulty * Intercompany accts. 
Retained earninss

31.4
Direct

2.8
: Investaent In U.S. by fsn. corps. 
18.2 Liab.: Nonfin. corp, bus.(l) 43

48.2 17.7 27.5 Eaulty 8 Intercoapany accts. 44
-14.4 -14.9 -9.3 Retained earninss 45

U.S. sovt. eeulty In IBRD* etc.
1.7 1.4 1.4 Llab.i Forelsn

Monefflclal forelsn currency

44

.8 .4

(B)

.4 Assett U.S. sovernment
Llab.i Foreisn

Claias on federally related asencies

Festal Savlnss deposits

47

- Asset: Households
Llab.i U.S. sovernaent

Deposits ot Federal Hoae Loan Banks

48

3.4 4.8 -13.3 Llab.i Sponsored credit ass. 
Asset! SSL associations

49

.2 .1 •3 Federal Reserve Bank stock 
Asset! Conmercial banks

58

-.5 a -1.9 Eaulty in sponsored credit as* 51
- U.S. sovernment

Frlvate:
52

.2 .2 .4 Farm business (FICB 8 FLB) 53

.1 .1 •2 Nc-farm noncorporate (BC) 54
o - • -.7 Nonfin. corp. bus. (FNHA) 55

-.4 -.3 -1.7 SIL associations (FHLB)

(1) Excludes capital sains/losses.

54
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59
ANNUAL FLOWS

Miscellaneous Financial Claias. Continued

ANNUAL FLOWS

1H0 1981 1982 1983 198A 1985 198A 1987 1988 1989 1990 1991

1

(C) Life Insurance claias

Deferred and uneald orealuats 
Liab.: Hausehelds 1.2 l.ft .8 .A -1.0 .1 -1.3 1.2 .A .8 .1 2.A 1

2

Asset: Life Insurance

Life caaoany reserves
Liab.: Life insurance cos. 1.7 2.1 2.3 3.2 2.7 3.5 3.0 3.7 A.l A.A A.9 -1.7 2

S Accident and heslth .A .9 1.3 1.8 l.A 2.3 2.5 2.7 2.9 3.0 S.A -2.A 3
4 Policy dividend accua. 1.1 1.2 1.0 l.A 1.1 1.2 .5 1.0 1.2 l.A 1.3 .8 A

5

Asset: Households

(D) Honlife Insurance claias

Liab.t Other Insurance cos. 13.5 11.5 10.8 12.2 1A.8 37.0 A1.8 37.5 30.7 31.0 30.9 29. A 5
A Asset: Households 5.1 A.7 A.S 12.3 -l.A 2A.8 13.8 17.A 13.0 9.A 10.A 11.1 A
7 Fora business 1.3 1.1 1.3 1.0 e 3.2 5.0 2.5 2.8 2.9 3.1 1.9 7
ft Nonfara noncoro. bus. 2.5 2.1 2.0 -A.A 11.0 A.S 5.A A.7 A.S 3.8 3.1 2.A 8
• Nonfin. core, business A.7 3.7 2.7 3.5 S.l A.2 18.8 10.7 10.2 1A.A 1A.3 1A.1 9

10
(E) Pension fund contributions 
Liab.: Nonfin. cere, business

oayable
- 5.0 2.7 -1.1 5.8 2.9 2.7 -.7 2.7 -.3 5.2 10

11

(F) Intercoroorate claias

Coroorate oorent Investaent In: 
Coeeaerclal bank subsidiaries A.9 17.5 1A.2 15.5 18.9 15.A 1A.7 19.8 21.3 8.A 5.A 13.8 11

12 Finance coewany subsidiaries 2.8 -2.5 5.A A.l 9.5 13.A 12.9 8.8 -2.5 10.1 -20.8 -12.8 12
Asset: Doomstic tank affiliates

(0) Unallocated assets ft liabilities

13 Net total (liab. less assets) -5.3 39.0 -l.A 20.9 1A.2 A.7 -38.A A.l -17.9 -77.0 1A.9 10.2 IS

IA Net chanse In liabilities 7.1 47.3 29.3 71.9 A7.9 A3.3 AA.A 59.1 98.A ISA.8 A2.0 112.A IA
15 Foreisn -13.2 -A.8 -S.A -7.A -5.5 -10.3 -3.1 -7.1 2.A IA.5 -1.7 15.3 15
IA Nonfara noncoro. business 1.5 8.7 10.3 12.7 19.2 7.5 3.1 8.0 8.0 8.0 8.0 8.0 )A
17 U.S. sovernaent - - - - - - - 1.2 A.7 2.0 -.1 -.7 17
18 U.ft. sovt.-without levels -1.9 1.0 .2 2.0 A.9 .A 3.2 -10.5 5.0 1A.2 -17.0 15.0 18
19 ftoonsored credit asendes 2.1 l.A 2.2 2.4 2.3 3.5 A.l 2.9 .5 ■ 2.3 A.A 19
20 Honetary authority -1.8 .A -.1 -.1 .5 .1 -.2 1.0 ■ A.2 -4.5 1.0 20

21 Coaeaerclal bank In* 11.8 22.2 A.7 17.0 17.A 21.1 19.2 2A.7 28.0 95.7 5.0 27.5 21
22 U.S. coaaercial banks 3.5 A.O -8.8 l.A 13.1 10.3 2.A -A.2 A.A 10.8 2.0 -2.5 22
23 Doaestic affiliates .3 12.5 10.9 11.2 5.3 A.l 13.3 A.A 8.1 A.9 1.2 -.8 23
2A Foreisn banklns offices A.l l.A A.9 1.0 ■ 2.A A.8 25.8 1A.0 78.0 -.1 28.9 2A
25 Banks In U.S. boss. 3.0 S.A -.3 S.A -.9 2.3 -1.3 -1.3 1.5 2.0 1.9 1.9 25

2A Savinas and loan assns. 2.5 3.2 15.0 15.8 IS.A 15.8 8.A 8.0 11.A 4.8 18.2 24
27 Hutual savinas banks .1 -.2 1.0 S.A 1.5 2.9 2.1 .A l.A -2.2 -2.7 -3*1 27
28 Credit unions 1.5 .1 -.9 - .A -.1 .2 .9 .A -.A .2 .1 28
29 Life Insurance coaoanles 2.1 A.O 4.8 A.l 12.1 11.0 2.4 l.A 4.8 A.S -9.2 13.2 29
SO Finance coaoanles -.8 9.7 .2 5.3 -1.2 2.1 .1 23.A 29.A -1.1 39.9 25.2 30
31 BEXTs .1 .1 « -.1 .1 .1 -.3 1.0 -.2 -.1 .5 .3 31
32 Brokers and dealers 3.1 1.2 -A.A 1A.A 2.2 9.2 7.0 3.5 2.A -8.8 3.0 A.l 32

S3 Hat ehanaa lh assets 12.A 8.A 30.9 50.9 53.7 58.A 85.0 53.0 114.3 213.9 27.1 102. A 33
3A Faralas .8 -13.9 -9.A -.8 -A.A l.A -7.1 l.A 1.7 AS.A -2.2 A.A 3A
35 Honfara nencero. business -2.0 -23.A -15.A .9 2.A 2.A A.O A.O A.O 3.8 3.7 3.0 35
3A Honfin. coroorate business -A.2 31.5 1.7 1A.9 9.A -A.A 25.A 1.1 A7.9 2A.A -11.8 -5.5 SA
37 U. S. sovernaent - - - - • - - - - 1A.3 32.8 S3.A 37
38 Soensered credit satndes 1.0 .3 .9 .7 2.5 -2.9 2.0 4.8 3.0 5.7 .1 9.0 38
39 Monetary authority -.2 ■ .1 .5 S.O 1.0 l.A 2.1 .A 8.2 -1.2 -2.A 39

48 Coaaercial banklns 5.1 A.A l.A -A.S -2.7 12.3 8.9 20.5 A.S 82.3 -3.9 15.A AO
41 U.S. coaaserclal banks 5.2 S.A -1.7 -A.S -.A 13.A 5.2 1.2 .1 12.A 3.9 -S.O 41
42 Doaestic affiliates -.3 •5 .4 l.A -.1 1.8 1.3 -.7 2.2 13.2 -1.3 42
43 Peraita banklns offices -1.5 -S.l 5.8 -2.2 -.9 -.1 3.9 18.5 S.A A7U -22.5 18.8 AS
44 Bonks la U.S. oossession 1.8 2.9 -3.2 1.7 -2.8 -.8 -2.1 -.5 1.2 .5 1.5 .9 AA

45 Savinas and loan assns. 1.5 2.5 19.2 1A.0 22.2 10.1 2.9 18.8 -3.1 -1.7 15.1 -11.0 45
4A Mutual savinas bonks .9 1.1 2.7 l.A .A l.S .7 .2 A.9 .7 • -2.1 AA
47 Credit unions 3.5 -.A a .A .8 2.1 3.3 -.7 l.A 1.2 A.A 8.2 A7
48 Life insurance caooanies 2.A 5.5 7.A 5.5 10.1 7.A 9.3 8.7 8.2 7.2 -2.1 10.A 48
49 Private oenslon funds 2.2 -5.8 17.5 10.5 7.0 10.A 10.3 -A.9 8.9 5.2 -.A 10.1 49

50 Finance coaoanles -1.3 3.3 3.5 2.3 -.1 11.5 13.3 -S.A 29.7 A.8 2.7 15.1 50
51 BCXTs •5 1.0 .3 — 1.2 -l.A .A 1.0 2.2 .1 -.5 1.0 51
52 Money aarket funds .4 1.9 -1.1 -.A 1.5 .A 2.9 l.A .5 5.2 -A.A A.9 52
53 Brokers and dealers 1.9 .A 2.7 3.1 2.3 8.2 5.1 -1.8 2.A A.9 -3.1 A.l 53
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SEASONALLY ADJUSTED ANNUAL RATES

Miscellaneous Financial Claias. Continued 60
SEASONALLY AOJUSTED ANNUAL RATES

1989 I 1990 I 1991
1 II III IV I I II III IV I I II HI IV

(C) Life Insurance claias

1 -.A .5 .5 2.7 -l.A

2 A.A 2.9 2.6 8.3 -A.O
S 1.8 1.5 1.2 7.5 -5.2
A 2.7 l.A l.A .8 1.2

5 30.1 35.6 31.A 27.1 28.8
6 6.1 12.3 12.7 7.3 7.2
7 3.0 3.2 2.9 2.6 2.7
8 A.3 A.2 3.8 3.0 3.3
9 16.7 15.9 12.0 1A.1 15.5

10 5.9 A.7 l.A -1.2 -A. 9

11 19.9 20.6 -7.7 1.5 25.0
12 -11.0 18.0 18.A 1A.9 -15.1

13 -50.7 -139.2 -10A.3 -13.8 AA.A

IA 1A5.A 2A2.8 226.1 -67.0 295.2
15 59.3 5S.9 1.6 -58.9 63.9
16 8.0 8.0 8.0 8.0 8.0
17 1.1 A.2 1.3 1.2 -1.3
18 -16.3 22.6 20.3 30.2 -6.1
19 .9 5.2 11.6 -17.8 -3.2
20 -5.8 3.6 8.1 10.7 -18.A

21 99.6 130.5 212.7 -59.8 9A.6
22 1.0 22.7 3.1 16.A -16.7
23 16.1 A.8 -21. A 20.0 -A.8
2A 80.5 100.9 228.9 -98.2 11A.2
25 1.9 2.1 2.2 2.0 1.9

26 A.5 -20.1 A5.5 -10.7 122.A
27 -A.6 5.A -S.A -6.0 -1.0
28 -3.9 1.0 -1.7 2.2 -.8
29 8.8 A.3 6.6 5.A .2
30 16.9 9.6 -29.A -1.5 17.0
31 .2 -.5 .9 -.9 .8
32 -23.2 13.2 -56.1 30.9 19.0

33 196.2 382.0 330.A -53.2 230.6
3A 116.6 63.A 21.3 -26.8 7A.A
35 3.8 3.8 3.7 3.7 3.6
36 A.l A6.3 21.6 33.A -15.3
37 - - 36.A 20.9 -A.5
SB -21.0 38.A 9.9 -A. A -16.0
39 -A.A 16.8 9.6 10.8 -5.2

AO ISA.5 ISA.5 192.3 -152.2 119.A
Al A7.A 22.0 A2.A -61.5 36.9
A2 -12.3 6.8 -A.3 18.A -10.A
A3 98.8 125.A 153.9 -109.8 92.0
AA .6 .3 .3 .7 .9

A5 6.7 -20.9 23.0 -15.8 117.7
AA -2.9 18.8 -10.8 -2.3 .2
A7 .9 -6.A A.6 5.9 .1
AS -20.6 7.7 6.2 35.A -7.5
A9 11.A 9.0 2.8 -2.2 -9.A

SO -51.1 37.6 -10.9 AS.5 -25.5
51 .1 1.6 -l.A -.1 .5
52 10.3 5.A 10.9 -5.6 10.2
53 7.7 6.1 11.1 2.8 -12.6

■ -.2 1.9 1.9 1.3 3.6

2.0 l.A 20.1 -16.8 2.9 3.0
1.1 1.0 17.A -1A.A l.A l.A
.8 .3 2.7 -2.A 1.5 1.5

30.6 31.A 32.8 31.8 28.8 30.3
11.6 11.9 10.8 11.5 11.0 11.1
2.7 3.3 3.6 3.7 1.7 1.7
3.3 2.9 2.9 2.8 2.8 2.3

12.9 15.2 15.5 13.8 13.3 15.2

(El
1.2 -3.3 5.8 17.5 -A.3 8.5

3.9
-15.3

2.3
-A.l

-9.7 
-AS.6

1A.8 
-17.A

7.8
-20.5

1A.8
-11.0

-8A.6 63.5 15.8 -9A.0 67.9 -121.A

>166.3 50.7 -11.6 17A.A 63.5 30.8
AO.3 -63.8 -A7.3 18.8 6A.8 8.6
8.0 8.0 8.0 8.0 8.0 8.0
1.0 -1.0 1.0 -1.1 1.0 -3.9

-5.5 -19.0 -37.A A7.9 -37.7 -52.8
26.9 -22.2 7.8 -.A 28.6 12.8
1.5 -1.5 .A -12.A 3.7 1A.3

■2AS.I 93.7 7A.7 62.5 -50.5 -15.A
15.8 Al.9 -33.2 AA.2 -6.1 -32.2
-.7 22.3 -11.8 -15.9 2.5 -5.6

■260.2 27.7 117.7 32.3 -A8.8 20.5
2.0 1.8 1.9 1.9 1.9 1.9

-38.0 15.6 -27.0 11.7 -28.9 20.B
-A.2 -1.5 -3.9 -7.1 -3.6 -8.8
2.0 -2.0 1.5 • 1.6 -.7
5.2 -6.6 -35.6 30.2 9.3 5.8

AO.A 5A.A A7.8 10.6 57.8 AA.8
1.0 .A ■ -.2 • .2

-1.8 -3.8 -1.6 5.8 9.A -2.8

-81.8 -12.8 -27. A 268.A -A. A 152.3
17.9 -38.8 -62. A 95.1 .A -19.0
3.6 3.5 A.O 3.9 A.O 2.0

20.1 -21.3 -30.8 -17.8 18.6 -7.9
73.6 15.A A6.6 -27.5 25.5 130.0
31.0 -13.6 -l.l -11.2 20.9 -A. A
l.B 6.3 -7.9 -13.2 -A.5 -2.7

■217.9 62.7 20.1 160.2 -69.5 A8.7
1A.6 31.A -67.3 30.6 23.A 8.A
3.2 39.0 21.0 2.2 8.0 -7.5

•237.3 -9.5 6A.8 125^5 -101.7 A7.1
1.5 1.8 1.6 1.9 .8 .7

-AS.2 .6 -8.7 19.2 -55.9 -27.1
9.2 -7.5 -2.0 -.7 -2.8 -2.9
6.8 7.6 A.l 6.6 1A.8 11.8
.2 -1.0 • 9.7 6.5 18.3

2.2 -6.A 11.1 33.8 -8.3 16.5

19.8 6.9 9.6 -9.5 28.2 -.2
-2.2 -2.A 2.3 -.7 .8 US
13.9 -3A.S -15.5 10.0 9.2 -2.0

-12.6 9.5 3.2 10.A 7.9 -10.1

Deferred and uneaid erealuas
2.9 Liab.: Households 1

Asset: Life insurance

Life ceaeany reserves 
A.O Liab.: Life Insurance cos. 2
1. A Accident and health 3
2.6 Policy dividend accua. A

Asset: Households

(D) Nonlife Insurance claias

27.5 Liab.: Other Insurance cos. 5
10.9 Asset: Households 6

.5 Fara business 7
2.3 Nonfara noncore. bus. 8
1A.0 Nonfin. core, business 9

Pension fund contributions eayable
-.8 Liab.: Nonfin. core, business 10

(F) Intercoreorate claias

Coreorate earent Investaent In:
17.9 Coaaercial bank subsidiaries 11 
-2.1 Finance coaeany subsidiaries 12

Asset: Doaestic bank affiliates

(6) Unallocated assets 8 liabilities

156.5 Net total (liab. less assets) IS

1A9.7 Net chanse ln liabilities IA 
-62.9 Foreisn 15

8.0 Nonfara noncore, business 16
1.0 U.S. severnaent 17

102.7 U.S. sovt.-wlthout levels 18
-1A.5 Seonsored credit asencles 19
-l.A Monetary authority 20

11S.A Coaaercial banklns 21
-16.0 U.S. coaaercial banks 22
15.7 Doaestic affiliates 23

111.8 Foreisn banklns offices 2A
1.9 Banks In U.S. eoss. 25

-S.O Savinss and loan assns. 26
7.1 Mutual savinss banks 27
-.A Credit unions 28
7.S Life insurance coaeanles 29

-12.A Finance ceaeanles 30
1.0 REITs 31
A.O Brokers and dealers 32

-6.8 Net chanse ln assets S3
-50.1 Foreisn SA

2.3 Nonfara noncore. business 35
-1A.9 Nonfin. coreorate business 36

6.A U. S. severnaent 37
50.7 Seonsored credit asencles 38
9.9 Monetary authority S9

-77.9 Coaaercial banklns A0
-7A.5 U.S. coaaercial banks Al
-7.9 Doaestic affiliates A2
A.2 Foreisn banklns offices AS
.A Banks ln U.S. eossession AA

19.8 Savinss and loan assns. A5
-2.0 Mutual savinss banks A6
-.2 Credit unions A7
8.1 Life insurance coaeanles A8

-1.5 Private eenslon funds A9

A1.8 Finance coaeanles 50
2. A REITs 51
10.5 Money aarket funds 52
8.2 Brokers and dealers 53

BILLIONS OF DOLLARS

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



HARCH 12. 1992 
Total Claias Total Claias

ANNUAL FLOWS
61 Total Claias

ANNUAL FLOWS

1980 1981 1982 1983 1984 1985 1984 1987 1988 1989 1990 1991

Total Net Borrowins ano Lending in Credit Markets (1)

1
Total net borrowins
In credit aarkets 430.1 504.8 509.8 444.4 920.4 1083.0 1149.4 993.1 987.0 914.3 834.3 414.9 1

2 Doaestic nonfinan. sectors 335.2 380.8 401.1 547.8 758.3 895.3 841.4 722.8 747.2 714.7 444.5 445.9 2
3 U.S. sovernaent 77.4 85.5 141.3 185.2 197.2 225.7 • 214.0 143.9 155.1 144.4 244.9 278.2 3
4 Frlvate doaestic 257.9 295.3 239.8 342.4 541.1 449.7 445.7 578.9 412.1 548.4 397.4 187.7 4
5 Households 117.5 114.5 84.1 179.2 231.1 283.1 289.7 302.2 315.8 287.3 257.8 140.2 5
4 Fara business 15.8 14.3 4.7 3.9 -.4 -14.5 -14.3 -10.4 -7.5 1.4 2.5 2.4 4
7 Nonfara noncorp. bus. 55.8 44.4 49.8 83.9 123.2 130.2 101.3 45.9 42.4 50.0 15.3 -21.4 7
8 Corporate business 58.0 103.9 48.8 41.0 171.5 134.9 211.7 138.5 192.5 144.3 79.5 22.2 8
9 StateSlocal sovernaents 10.9 14.3 30.4 34.4 35.7 134.0 59.2 83.0 48.9 43.2 42.4 24.4 9

10 Foreisn borr. In U.S. 24.2 23.5 14.0 17.3 8.4 1.2 9.7 4.2 4.4 10.4 23.5 15.4 10
11 Financial sectors 71.5 102.8 91.4 99.3 153.7 184.4 278.1 244.1 213.4 191.0 148.3 135.4 11
12 Sponsored credit asencies 25.4 32.4 15.3 1.4 30.4 21.7 14.9 29.5 44.9 25.2 17.0 8.8 12
13 Mortsase pools 19.2 15.0 49.5 4a. 4 44.4 79.9 139.2 142.3 74.9 125.8 150.3 148.2 13
14 Caaaerclal banks 8.3 11.4 11.7 5.0 7.3 -4.9 -3.4 4.2 -3.0 -1.4 -l.l -12.9 14
15 Bank affiliates (BHCsl 4.7 10.8 7.1 13.3 14.1 14.4 10.7 14.3 5.2 4.2 -27.7 -5.4 15
14 Savinss and loan assns. 4.8 15.4 1.7 -4.2 17.2 17.3 20.9 19.4 19.9 -14.1 -31.2 -39.4 16
17 Hutual Savinss Banks .7 .4 -.4 -.4 1.2 1.5 4.2 8.1 1.9 -1.4 -.5 -2.7 17
18 Finance coapanies 4.9 17.3 4.3 14.5 27.3 42.9 52.1 4.7 33.5 31.1 23.2 4.0 18
19 REITs -.4 -.3 -.1 -.3 .4 -.1 .9 .4 3.4 -1.9 -1.9 - .2 19
20 SCO issuers - - .4 3.4 9.3 11.5 39.0 39.1 32.5 21.4 40.1 33.3 20

21
Total net lendlns
In credit aarkets 430.1 504.8 509.8 444.4 920.4 1083.0 1149.4 993.1 987.0 914.3 834.3 414.9 21

22 Frlvate doa. nonfin. sectors 44.7 44.1 97.1 147.3 142.2 294.2 125.3 247.9 240.5 194.2 185.9 21.7 22
23 Housenolds 40.3 38.9 50.1 113.4 115.7 158.8 44.5 190.7 212.7 178.5 151.5 -12.9 23
24 Nonfara noncorp. business .9 8.9 4.4 7.8 9.9 5.3 4.2 -5.4 3.1 -.3 -.4 -1.5 24
25 Corporate business -1.5 9.7 20.7 17.2 10.1 1.7 17.7 18.9 4.1 5.4 14.5 13.8 25
24 State 8 local sovernaents 5.0 8.4 21.8 28.9 24.5 130.4 58.9 43.9 18.4 10.4 20.5 22.3 24

27 Foreisn 24.3 28.0 28.5 24.7 59.8 41.2 98.2 41.8 95.0 72.7 53.2 45.8 27
28 U.S. sovernaent 23.7 24.0 15.9 9.7 17.1 17.8 9.7 -7.9 -9.4 -2.4 33.4 9.8 28

29 Financial sectors 334.2 389.0 347.2 440.7 481.3 707.8 914.2 491.3 441.0 451.9 543.4 539.4 29
30 Sponsored credit asencies 24.4 33.2 14.0 3.4 29.8 23.7 14.1 27.0 37.1 -.5 14.4 12.0 30
31 Mortsase pools 19.2 15.0 49.5 44.4 44.4 79.9 139.2 142.3 74.9 125.0 150.3 148.2 31
32 Monetary authority 3.5 8.8 7.7 14.7 8.4 18.4 19.4 24.7 10.5 -7.3 8.1 31.1 32

S3 Coaaercial bankins 108.0 109.4 113.1 143.3 173.9 188.4 194.8 135.3 157.0 177.0 121.2 92.7 35
34 U.S. coaaercial banks 87.4 95.0 110.7 134.5 158.4 145.4 159.2 99.1 127.1 145.7 95.2 40.1 34
35 Bank affiliates -.5 1.4 -2.2 1.5 .9 3.7 -.3 2.0 -.1 2.8 -2.8 -.7 35
34 Foreisn bankins offices 19.8 12.5 2.2 3.7 12.9 14.4 35.0 34.2 29.4 24.7 28.4 53.1 34
37 Banks In U.S. pass. .9 .5 2.4 1.4 1.5 2.7 .9 .1 .4 1.8 .3 .3 57

38 Frlvate nonbank finance 179.1 222.5 180.9 232.9 424.7 597.5 548.7 342.1 381.5 357.0 247.5 255.7 38
39 Thrifts 50.9 27.4 24.4 134.2 154.7 87.9 107.4 134.8 118.0 -90.9 -153.4 -157.3 39
40 Savinss 8 loan assns. 45.8 24.4 21.4 103.3 129.3 44.8 75.2 93.3 84.3 -93.8 -145.3 -151.4 40
41 Mutual savinss banks 5.9 .9 .7 18.8 10.1 9.7 17.4 25.4 15.3 -4.8 -14.5 -14.3 41
42 Credit unlens -.8 2.0 2.3 12.1 15.3 13.4 15.0 17.8 14.3 7.7 8.5 8.4 42

43 Insurance sector 93.7 90. ’ 95.9 84.4 130.5 158.7 174.0 149.1 174.4 197.9 183.7 215.5 43
44 Life Insurance cos. 32.3 31.0 42.4 52.5 54.1 74.4 84.9 91.7 104.4 92.7 94.5 109.8 44
45 Frlvate pension funds 30.4 27.2 25.1 14.4 30.1 55.3 13.1 -9.1 7.8 25.9 9.5 38.0 45
44 St.Bloc.sovt.rtr.funds 20.9 22.5 23.4 14.0 34.7 22.9 31.3 27.0 35.1 48.7 51.0 41.4 44
47 Other Insurance cos. 9.9 9.4 5.0 1.7 11.7 24.1 42.7 39.5 28.9 30.4 24.7 24.4 47

48 Finance n.e.c. 34.5 10S.0 40.4 14.2 139.5 150.8 247.1 74.2 87.1 249.9 237.2 197.4 48
49 Finance coapanies 13.0 22.9 10.5 24.2 37.8 48.7 57.4 39.0 39.4 41.7 43.8 3.8 49
50 REITs -.7 -l.l a .1 .8 2.4 a 1.0 .9 -.3 -.7 -.7 50
51 Mutual funds 3.2 S.l 4.7 9.8 17.9 48.7 123.1 25.8 11.9 23.8 38.2 95.5 51
52 Money aarket funds 14.4 44.8 29.5 -17.7 45.0 13.9 34.1 1.8 10.7 47.1 80.9 30.1 52
53 Brokers and dealers 2.4 15.3 15.4 -7.7 28.8 5.4 13.2 -30.4 -8.2 94.3 34.9 35.5 53
54. SCO issuers .4 3.4 9.3 11.5 39.0 39.1 32.5 21.4 40.1 33.3 54

<11 Excludes corporate acuities and autual fund charts.

Tatal Liabilities and Thtlr Halation to Tatal Financial Assets

Net flaws throush credit aarkets (froa
1 precedlns table)
Other financial sources:

430.1 504.8 509.8 444.4 920.4 1083.0 1149.4 995.1 987.0 914.3 834.3 414.9 1

2 Official foreisn exchanse 8.1 3.4 3.4 1.1 2.2 3.0 -.4 -9.7 4.0 24.8 2.0 -5.0 2
3 Treasury curr. and SDR ctfs. 1.3 1.2 1.7 .5 .4 .5 .8 - .5 .5 4.1 2.5 « 3

4 Depeslts at financial insts. 218.5 285.8 270.1 214.4 371.0 277.3 340.4 141.1 259.9 290.0 91.9 41.9 4
5 Checkable depeslts 17.1 27.9 37.7 40.4 47.4 83.5 127.0 4.1 43.2 4.1 44.2 78.0 5
4 Saall tiae 8 savinss dep. 82.7 47.8 138.7 214.4 150.8 141.2 124.1 74.3 120.8 94.2 59.7 20.9 4
7 Meney aarket fund shares 30.8 109.8 32.7 -40.4 54.2 10.2 48.3 24.0 21.9 90.1 70.3 41.3 7
8 Larse tiae depeslts 40.0 41.3 24.4 -13.0 87.3 17.9 5.0 50.4 53.4 18.2 -44.5 -59.1 8
9 Security RFs 23.5 28.4 32.0 11.9 37.2 28.4 47.2 -10.9 23.5 78.3 -23.5 -21.2 9

10 Foreisn deposits 4.5 10.4 4.5 1.3 -5.8 -3.9 9.1 -3.1 -3.1 1.1 7.7 2.1 10

11 Life insurance reserves 9.7 9.2 7.2 8.0 5.2 10.7 17.5 24.0 25.3 24.2 25.7 31.8 11
12 Fenslon fund reserves 108.8 108.7 144.3 134.5 147.7 212.4 213.8 87.4 184.5 204.1 182.2 259.7 12
13 Interbank claias -33.1 -30.4 -34.4 -S.O 13.4 27.4 28.3 34.0 2.2 -17.2 *33.4 -1.4 13
14 Mutual fund shares 3.5 4.4 9.4 29.3 27.3 88.7 140.9 70.2 4.1 38.5 45.7 150.4 14
IS Corporate eouitles 14.9 -10.4 7.9 27.3 -49.8 -47.2 -72.4 -43.1 -125.4 -103.9 -50.0 58.0 15
14 Security credit 13.9 2.1 5.9 13.4 4.5 43.3 9.9 -27.4 3.0 15.4 3.5 33.8 14
17 Trade debt 54.4 39.5 10.4 44.0 44.7 48.1 32.3 58.3 84.5 57.4 51.8 43.9 17
18 Taxes peyable .4 -11.2 -4.7 8.2 S.l 3.5 7.0 5.2 5.8 8.3 3.8 .1 18
19 Noncarp, proprietors* eoulty -49.7 -44.5 -79.4 -80.0 -74.5 -41.5 -28.8 -42.1 -40.5 -72.3 -44.1 -28.8 19
20 Miscellaneous 75.2 122.5 104.2 132.4 142.1 175.0 174.2 213.1 225.4 298.1 132.4 195.3 20

21 Total financial sources 
- Floats not incl. in assets

837.1 985.3 954.5 1197.0 1579.7 1844.5 2055.1 1444.8 1424.4 1491.9 1337.4 1414.4 21

22 Check, dep.: U.S. sovt. -l.l -.2 .3 1.4 .5 1.3 -.4 a 1.4 8.4 3.3 -12.4 22
23 Other 2.3 4.1 -1.8 2.4 -1.9 .8 -8.9 .4 .8 -3.2 2.5 2.0 23
24 Trade credit

- Liabilities not allocated 
as assets

-4.2 5.9 11.3 -18.9 -14.4 -1.8 -2.3 -7.5 -5.1 19.4 13.9 4.2 24

25 Treasury currency -.2 -.2 -.2 -.2 -.1 -.2 • -.1 -.1 -.2 .2 -.4 25
24 Interbank claias -S.S -3.1 -1.1 -10.9 5.5 5.3 -2.8 -4.8 -3.7 -5.1 .8 24.0 24
27 Security RFs 1.3 5.5 1.3 -14.9 .9 -9.0 3.9 -22.5 -28.4 15.9 -14.1 -5.4 27
28 Fraflt taxes payable 2.2 -.8 3.4 2.4 1.7 4.9 4.2 4.0 4.8 9.9 12.4 18.8 28
29 Miscellaneous

Totals allocated to sectors
-5.3 39.0 -1.4 20.9 14.2 4.7 -38.4 4.1 -17.9 -77.0 14.9 10.2 29

30 as assets 845.4 935.2 942.8 1214.5 1575.5 1838.5 2100.2 1489.2 1470.8 1723.9 1305.5 1374.0 SO
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SEASONALLY ADJUSTED ANNUAL RATES

62
SEASONALLY ADJUSTED ANNUAL rates

MARCH 12. I??; 
Total Claias Total Claias

Tatal Claias

1989 I 1990 I 1991
J 11 III IV I 1 II III IV I I II III IV

Total Net Borrowins and Lendlns ln Credit Markets (1)

1 1015.8 876.8 883.5 889.0 1016.3 897.8 711.3 719.7 598.5 562.5 640.6

2 740.A 720.7 701.4 696.4 835.7 669.3 593.2 479.9 434.5 538.9 476.1
S 154.7 117.5 149.2 164.0 234.2 239.6 242.3 271.5 199.2 269.1 365.5
4 585.7 603.2 552.2 532.4 601.5 429.7 350.9 208.5 235.2 269.7 110.6
5 281.3 267.9 291.4 308.7 367.2 274.5 223.8 165.5 169.7 186.9 108.3
4 A.6 -.1 -4.4 6.5 5.9 -5.5 8.7 1.1 4.7 1.6 .9
7 71.5 56.7 39.2 32.5 31.0 14.1 11.2 4.8 5.8 6.6 -47.2
8 166.0 227.9 152.9 118.2 123.0 97.8 72.6 24.6 29.4 46.6 28.5
9 62.3 50.8 73.0 66.6 74.3 48.9 34.6 12.4 25.5 28.0 20.2

10 11.5 -11.7 26.9 15.6 12.5 36.3 26.2 19.0 62.8 -59.6 22.7
11 263.9 167.8 155.2 176.9 168.1 192.3 92.0 220.7 101.3 83.2 141.8
12 64.9 18.7 5.8 11.6 6.1 11.6 13.7 36.7 13.1 -29.7 20.6
13 122.6 101.9 123.2 155.4 158.7 161.2 132.5 148.9 136.5 147.6 152.3
14 -10.0 5.9 3.7 -5.4 -2.9 -9.9 -5.8 14.2 -17.9 -11.9 -8.5
15 8.9 5.5 15.4 -4.9 -8.5 -2*.5 -42.0 -30.8 -8.0 -3.3 -7.9
16 51.2 -10.A -42.3 -54.8 -28.2 -45.0 -30.9 -20.6 -43.2 -51.4 -37.7
17 -1.0 -1.8 -1.3 -1.6 -4.7 '•.1 -2.7 1.3 1.9 -.9 -3.3
18 -11.8 51.9 48.1 36.4 19.4 4/.4 1.1 25.1 -9.4 -4.8 -6.8
19 -1.5 -2.8 -S.l -.1 -4.0 -2.7 -1.4 .3 -.6 -.1 4.0
20 AO.6 -1.0 5.8 40.4 32.1 5 >.l 27.5 45.6 28.9 37.7 29.2

21 1015.8 876.8 883.5 889.0 1016.3 897.8 711.3 719.7 598.5 562.5 640.6

22 194.A 187.4 269.3 125.8 344.3 325.4 64.6 9.4 8.2 134.5 -56.8
25 205.0 154.6 234.3 120.2 286.9 316.6 22.0 -19.6 -40.9 125.5 -104.3
24 -.6 .4 -.6 — .4 — .4 - .2 -1.0 -.9 -1.5 -1.6 -1.3
25 -29.7 21.2 29.0 1.8 17.5 17.1 9.9 13.8 13.8 -8.2 22.4
26 19.7 11.2 6.6 4.2 40.4 >8.1 33.6 16.0 36.8 18.8 26.4

27 120.2 -5.6 136.4 39.9 1.4 59.6 75.1 76.8 30.6 59.1 43.3
?8 .4 -5.7 -8.9 3.9 38.3 36.1 63.6 -3.7 28.1 28.8 4.6

29 700.8 700.7 486.7 719.4 632.3 476.8 508.0 637.1 531.6 340.0 649.5
SO 61.7 -74.A 16.8 -6.1 20.4 2.4 49.9 -7.0 27.6 -23.7 32.7
SI 122.6 101.9 123.2 155.4 158.7 161.2 132.5 148.9 136.5 147.6 152.3
32 11.A -8.1 -28.1 -4.5 -.3 30.8 26.2 -24.2 60.2 1.8 57.4

SS 172.1 160.5 193.7 181.7 174.3 140.9 107.6 61.8 123.3 30.1 77.0
SA 1A7.1 144.1 135.0 156.7 142.3 115.2 92.4 31.0 76.5 -2.9 24.3
35 6.A -2.1 7.5 -.6 5.1 -8.8 -5.3 -2.0 -4.7 -2.3 1.9
36 17.1 16.A 49.1 24.3 26.0 34.1 20.6 33.0 51.7 34.8 50.4
57 1.5 2.1 2.1 1.4 1.0 .4 -.1 -.1 -.3 .4 .5

38 SSS.l 520.9 181.1 392.9 279.2 141.4 191.8 457.6 184.1 184.3 330.0
39 3.7 -43.0 -130.2 -194.0 -70.0 -211.9 -160.8 -170.8 -173.6 -153.2 -205.2
AO -6.7 -40.A -142.4 -185.6 -73.3 -176.1 -161.2 -170.8 -165.0 -131.4 -183.1
Al -2.1 -10.0 6.4 -13.4 -9.2 -40.7 -6.5 -9.8 -11.9 -30.8 -30.9
42 12.A 7.S 5.8 5.0 12.5 4.9 6.9 9.7 3.3 9.0 8.8

43 149.2 275.9 148.4 218.1 169.2 241.6 135.6 188.3 209.4 218.3 230.2
44 77.1 1OA.A 74.3 115.1 104.6 123.1 89.5 68.7 111.6 146.7 84.0
45 -A. A 84.4 -4.1 27.5 -25.6 33.9 -24.5 54.1 17.2 6.0 82.3
46 45.1 57.0 46.4 46.4 62.4 59.0 43.2 39.5 48.9 41.9 36.7
47 Sl.S 30.2 31.8 29.0 27.9 25.5 27.4 26.0 31.7 23.7 27.2

48 180.2 287.9 162.9 368.8 179.9 111.7 216.9 440.2 148.4 119.2 305.0
49 51.6 53.1 54.5 7.6 54.6 58.3 43.8 18.4 -4.7 4.4 22.6
SO -1.1 -.3 -.6 .7 -.3 -.1 -.1 -2.1 -1.2 -.1 -.6
51 -8.8 28.1 34.3 41.5 43.3 19.0 39.5 51.0 48.4 80.0 119.2
52 53.6 63.1 70.3 81.4 149.4 -32.9 121.2 85.9 134.0 -69.6 -l.l
55 44.2 145.0 -1.4 197.3 -99.2 12.4 -14.9 241.5 -56.9 66.8 135.8
54 40.6 -1.0 5.8 40.4 32.1 ^55.1 27.5 45.6 28.9 37.7 29.2

Total net borrowins
665.8 in credit aarkets

414ll Daaestlc nonfinan. sectors
278.7 U.S. government
135.4 Private doaestic
176.1 Households

3.4 Fara b :slness
-51.7 Nonfara noncorp. bus.
-16.0 Corporate business
23.8 Statetloeal sovernaents

36.4 Foreisn bo**r. In U.S.
215.3 Financial sectors
31.3 Sponsored credit asencies
156.3 Mortsase pools
-13.1 Coaaerclal banks
-2.4 Bank affiliates (BHCs)

-26.3 Savinss and loan assns.
-8.6 Mutual Savinss Banks
45.0 Finance coapanies
-4.3 REITs
37.5 SCO issuers

Tatal net lendlns
665.8 In credit aarkets

.8 Private doa. nonfin. sectors
-31.9 Households
-1.7 Nonfara noncorp, business
27.1 Corporate business
7.4 State t local severnaents

50.3 Foreisn
-22.5 U.S. sovernaent

637.3 Financial sectors
11.3 Sponsored credit asencies
156.3 Mortsase pools
5.0 Monetary authority

140.4 Coaaerrlal banklns
62.5 U.S. coaaerclal banks
2.1 Bank affiliates
75.3 Foreisn banklns offices

.4 Banks In U.S. poss.

324.3 Privet** nonbank finance
-97.3 Thrifts
-126.6 Savinss 8 loan assns.

16.2 Mutual savinss banks
13.1 Credit unions

204.0 Insurance sector
96.7 Life Insurance cos.
46.4 Private pension funds
38.0 St.Sloc.sovt.rtr.funds
22.8 Other Insurance cos.

217.6 Finance n.e.c.
-6.9 Finance coapanies
-.9 REITs

134.4 Mutual funds
57.1 Money aarket funds
-3.6 Brokers and dealers
37.5 SCO Issuers

1

2
S
4
5
6
7
8 
9

10
11
12
IS
14
15
16
17
18
19
20

21

23
24
25
26

27
28

29
50
51
52

55 
SA 
35
56
57

38
59
AO
Al
A2

AS
AA
45
46 
A7

48
49
50
51
52
53
54

(1) Excludes corporate eaultles and autual fund shares.

Total Liabilities and Their Relation to Total Financial Asseta

1 1015.8 876.8 883.5 889.0 1016.3 897.8 711.3 719.7

2 15.2 48.7 23.1 12.0 11.7 -2.3 -5.5 4.0
3 2.0 13.3 .4 .5 .6 .6 .4 8.2

.4 278.5 440.6 207.0 233.8 123.5 15.2 17.0 211.8
5 -45.4 32.3 -3.0 40.5 37.8 23.7 52.7 62.7
6 34.3 91.3 140.8 118.5 116.5 20.0 41.0 61.2
7 81.0 98.4 124.5 56.6 120.8 -25.8 126.0 60.1
8 79.0 43.1 -18.0 -31.4 -67.9 -45.8 -78.5 -74.0
9 104.0 195.7 -31.7 45.1 -82.7 31.1 -136.9 94.5
10 25.7 -20.2 -5.6 4.6 -.9 11.9 12.7 7.2

11 23.6 32.9 21.6 26.9 24.7 29.9 24.4 23.7
12 197.1 273.8 153.9 199.7 133.8 227.4 101.9 265.9
13 -19.8 -14.1 -26.3 -8.4 53.0 30.3 85.5 -34.2
14 -7.2 35.8 52.2 73.4 56.3 77.1 45.9 83.7
15 -167.6 -76.1 -115.3 -56.7 -57.1 -20.7 -65.4 -56.7
16 -4.5 59.6 -14.2 21.6 -13.5 -9.7 .5 36.8
17 85.1 54.9 34.8 54.8 37.4 64.1 67.0 38.5
18 13.9 3.7 3.6 12.0 .1 8.6 7.6 -1.3
19 -72.7 -64.8 -68.2 -83.9 -59.7 -19.5 -48.9 -47.8
20 311.5 437.8 350.8 92.2 422.7 -93.6 193.7 7.4

21 1670.9 2122.8 1506.8 1466.9 1749.9 1205.3 1135.4 1259.6

22 11.0 7.3 21.4 -6.1 20.8 -2.9 4.4 -8.9
23 -6.0 3.2 -6.6 -3.3 -1.8 -2.8 6.9 7.5
24 28.3 16.0 30.7 2.6 -17.9 13.5 36.2 24.1

25 -.1 a -.6 -.3 -.3 -.2 -.3 1.5
26 17.7 -11.9 -8.6 -17.4 22.8 3.5 1.1 -24.2
27 26.6 55.5 -39.1 20.4 -20.4 19.0 -98.4 35.6
28 -1.1 17.3 12.5 11.0 3.0 13.5 11.4 21.7
29 -50.7 -139.2 -104.3 -13.8 64.6 -84.6 63.5 15.8

>8 1645.4 2174.6 1601.4 1473.9 1679.1 1246.2 1110.6 1186.5

Met flows throush credit aarkets (froa
598.5 562.5 640.6 665.8 preceding table)

Other financial sources:
1.5 -4.8 -15.5 -1.3 Official foreisn exchange

-1.2 .4 .4 .5 Treasury curr. and SDR ctfs.

234.1 -75.5 21.2 67.7 Deposits at financial insts.
76.3 2.9 100.4 132.4 Checkable deposits
106.5 1.3 -51.3 27.1 Saall tiae 6 savinss dap.
192.7 -59.4 1.7 30.0 Money aarket fund shares
14.3 -63.4 -74.6 -112.8 Large tiae deposits

-156.1 48.3 30.8 -8.0 Security RPs
.4 -5.1 14.0 -1.0 Foreign deposits

34.0 40.1 28.1 25.2 Life Insurance reserves
310.5 192.1 318.0 218.3 Pension fund reserves
12.2 -76.7 94.9 -36.8 Interbank claias
97.6 125.2 178.1 201.3 Mutual fund shares
18.5 54.6 59.4 99.6 Corporate eaultles

-17.7 20.3 82.2 50.3 Security credit
62.4 39.9 Sl.l 42.2 Trade debt
13.2 -7.5 3.2 -8.4 Taxes payable

-53.9 -53.9 9.1 -12.0 Noncorp, proprietors' eeulty
285.1 128.1 113.6 222.7 Miscellaneous

1594.7 944.9 1564.3 1535.2 Tatal financial sources 
- Floats not Incl. ln assets

-19.4 13.4 29.0 -73.5 Check, dep.: U.S. govt.
13.4 2.8 -1.6 -6.5 Other
20.8 5.0 -3.7 -5.3 Trade credit

- Liabilities nat allocated 
as assets

-1.9 -.3 -.2 -.1 Treasury currency
57.8 25.6 31.6 -11.2 Interbank claias

-98.7 72.3 38.3 -33.3 Security RPs
38.6 3.2 15.8 17.4 Profit taxes payable

-94.0 67.9 -121.4 156.5 Miscellaneous
Totals allocated to sectors

1678.1 755.0 1576.5 1491.3 as assets

1

2
S

4
5 
4
7
8 
9

10

11
12
IS
14
15 
14
17
18
19
20

21

22
23
24

25
24
27
28
29

SO
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ANNUAL FLOWS

Derivation of Measure* of Personal Savins (1)

AMMUAL FLOWS

1980 1981 1982 1983 198A 1985 198A 1987 1988 1989 1990 1991

1 Increase In financial assets S2A.1 S19.2 S81.A A91.9 550.A 573.A 57A.0 A5A.9 5AA.1 580.9 A79.9 A78.5 1
2 Checkable deposits and curr. 9.2 3A.2 2A.A 33.A 20.8 SA.l 99.2 7.8 7.3 23.5 21.1 A7.7 2
S Tine and savinss deposits 12A.9 72.0 122. A 203.3 218.A 129.9 98.3 118.1 ' 152.A 101.1 11.9 -58.8 3
A Money nerket fund shares 2A.5 90.7 32.8 -Sl.l AA.O 8.7 S9.A 28.1 27.0 SA.l AA.7 33.A A

S Securities 11.5 -8.3 2A.7 113.0 57.5 109.9 22.5 1A1.3 A7.A 70.A 120.A 85.A 5
A U.S. savinss bonds -7.3 -A.S .2 S.l S.O 5.3 IS.A 7.8 8.5 8.2 8.5 11.9 6
7 Otner U.S. Treasury secur. 29.S 23.8 A0.8 50.1 55.7 1.7 -20.0 -2.2 39.1 22.3 53.2 1.9 7
• U.S. sovt. asency secur. 9.3 l.A -7.A 7.7 27.0 25.1 -35.0 5A.7 7A.A 95.5 39.3 A.O 8
9 Tax-exenpt securities .7 19.8 Sl.S 59.3 SI.5 81.0 -1.2 93.1 5A.1 A1.7 22.A A.A 9

10 Corporate 8 forelsn bonds -13.8 -1.9 -9.0 -5.9 -A.5 -1A.8 AA.O A.A -32.2 -2A.5 -23.A -21.0 10
11 Open-narket paper 3.8 -10.2 -15.9 19.2 8.1 59.A 13.9 7.A Al.A -l.l 17.1 -35.1 11
12 Mutual fund snares 1.7 A.A 7.A 2A.1 21.9 73.5 1A1.5 71.8 2.3 A1.9 52.7 133.6 12
IS Corporate eeulties -12.3 -A3.5 -23.2 -28.5 -78.1 -119.A -1SS.0 -99.8 -122.A -131.A -A9.5 -1A.2 13

IA Private life Insurance res. 9.7 8.9 7.0 7.8 5.0 10.A 17.2 25.7 2A.9 25.9 25.3 31.8 IA
15 Private Insured pension res. 22.3 29.5 39.7 38.8 AA.7 AS.A 82.5 A2.7 85.0 80.A 8A.A 95.2 15
16 Private nonlnsured pen. res. 51.2 39.7 A2.9 A2.A 57.3 77.2 52.9 -A8.7 17.0 32.A 10.2 81.7 16
17 Govt. Insurance A pen. res. 35.3 39.7 AS.9 53.5 AS.9 72.3 78.7 73.9 8A.9 93.3 88.0 82.9 17
18 Miscellaneous finan. assets 37.5 10.5 23.A 30.A ’A.A A7.A 85.1 A7.9 77.9 A7.5 71.9 59.2 18

19 Gross Inv. In tanslble assets A10.1 A55.0 A3A.8 ASA. 7 AOA.A A51.3 709.0 7SA.7 778.9 813.9 805.7 7A5.9 19
20 Owner-occupied nenes 11A.3 113.2 91.7 125.9 153.A 157.A 180. A 202.7 222.9 23A.7 21A.7 191.1 20
21 Other fixed assets (2) 87.A 103.7 101.9 108.8 12A.0 ISA.A 139.7 133.1 128.8 117.2 121.2 113.8 21
22 Consuner durables 212.5 228.5 23A.5 275.0 S17.9 352.9 389.A AOS.7 A37.1 A59.8 AA5.9 AA5.1 22
23 Inventories (2) -A.S 9.A . A.7 — IA.9 8.8 A.7 -.9 -A.S -10.0 2.2 1.9 -A.2 23

2A Capital consunption allowances S1A.3 SA5.A S70.9 S8A.7 AOS.2 AS5.A AAA.l A9A.7 532.3 575.5 A10.3 AAA. 7 2A
25 Owner-occupied hones A7.0 Sl.A 5A.3 57.0 AO.O AA.A A7.1 70.0 73.0 7A.0 79.A 83.9 25
2A Other fixed assets (2) 81.1 93.0 102.A 105.3 109.0 113.9 118.9 125.9 13A.8 1A9.5 151.7 158.3 26
27 Consuner durables 1SA.2 201.2 21A.1 22A.A 2SA.1 257.1 278.2 300.8 S2A.5 350.1 379.2 AOA.5 27

28 Net Inv. In tanslble assets 95.8 109.A A3.8 108.0 199.2 215.9 2AA.9 237.9 2AA.A 2S8.3 195.A 99.2 28
29 Owner-occupied hones A9.A A1.7 37.A AS .8 93.A 9S.0 113.A 132.7 150.0 158.7 137.A 107.2 29
SO Other fixed assets (2) A.A 10.1 -.8 S.A 15.0 20.A 20.8 7.1 -A.O -32.3 -30.5 -AA.5 30
SI Consuner durables 2A.3 27.3 22.A 50.A 81.8 95.8 111.A 102.9 112.A 109.7 8A.7 AO.7 31
32 Inventories (2) -A.S 9.A A.7 -1A.9 8.8 A.7 -.9 -A.S -10.0 2.2 1.9 -A.2 32

SS Net Increase In liabilities 209.5 191.1 182.5 293.5 380.7 ASA.3 392.3 3A2.2 39S.0 SAA.8 291.2 172.3 33
SA Mts. debt on nonfarn hones 9A.5 73.9 52.8 117.1 ISA.A 15A.S 21A.8 23A.0 230.7 2)8.A 216.9 139.3 3A
35 Other nortsoso debt (2) 57.5 SA.8 75.1 70.A 87.1 102.3 71.0 A5.7 A2.7 AS.l 1A.S 1.8 35
SA Consumer credit 2.A 1A.9 1A.A AS.9 81.7 82.5 58.0 SS.5 50.A AS.l 1A.3 -1A.5 3A
37 Security credit 7.3 -1.7 2.8 S.A -2.3 18.9 A.7 -1A.3 1.7 -1.0 -3.7 11.2 37
38 Policy loans A.7 7.A A.2 1.1 .A -.1 -.1 ■ 1.1 3.7 A.A 5.7 38
39 Other liabilities (2) SB.9 59.B S1.2 A7.A 77.5 7A.5 S9.9 A5.A AA.A 52.S AT. 8 30.7 39

AO Personal savins* FOF (S) 212.3 237.5 2A2.9 30A.S SA9.0 35S.1 A28.A SS2.A S97.7 A5A.A 38A.2 A05.A AO
Al - Govt. Insurance * pen. res. 35.3 39.7 AS.9 53.5 AS.9 72.3 78.7 7S.9 8A.9 93.3 88.0 82.9 Al
A2 - Net Investnent In cons. dur. 2A.3 27.3 22.A 50.A 81.8 95.8 111.A 102.9 112.A 109.7 8A.7 AO. 7 A2
AS - Met savins by farn corps. .5 .2 .5 .A .7 .9 .A .9 l.A 1.8 2.2 l.A a;
AA • Personal savins

(NIPA concept* FOF data)
150.S 170.2 19A.1 201.A 222.7 18A.1 237.9 15A.9 198.8 2A9.A 207. A 280.2 AA

AS Personal savins (NIPA neasure) 15A.S 192.A 200.0 1A9.0 222.3 189.7 187.8 1A2.7 15A.2 1AA.9 20A.A 221.1 A5

AA Difference (A)

Personal savins os a percentese

-A.O -22.1 -5.9

of disposable personal

S2.A

lncenet

.S -5.A 50.1 12.2 A2.A 82.A .8 59.1 AA

A7 FOF neasure (line At) 10.9 10.9 11.3 12.3 IS.A 12.0 IS.7 10.1 11.2 12.0 9.5 9.A A7
AB NIPA concept»F0F data(11no AA) 7.7 7.8 8.5 8.1 8.1 A.S 7.A A.7 5.A A.A 5.1 A.A AC
A9 NIPA neasure (line AS) 7.9 8.8 8.A A.S 8.1 A.A A.O A.S A.A A.A 5.1 5.2 A9
SO Difference (line AA) -.2 -1.0 -.2 l.S • -.2 l.A .A 1.2 2.2 ■ l.A 50

(1) Combined statement for households* fern business* 
end nonfarn noncorporate business.

(2) Includes cereerate ferns.
(5) Line 1 elus line 28 less line SS.
(A) Household discrepancy with slsn reversed.
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MARCH 12. 1992 
Personal Savins Personal Savins

Derivation af Measures af Personal Savins (1)

1989 I 1990 I 1991
I II III IV 11 I 11 HI IV 1 I II III IV

1 A77.2 71A.7 5AA.A 5A5.2 AS0.9 A22.0 315.8 351.0 AOS.O S90.9 A19.1 501.0 Increase in financial assets 1
2 2A.0 5.7 S.A A1.0 29.2 A7.9 IS.2 -5.8 A^.3 27.8 127.9 50.9 Checkable deposits and curr. *
S 92.8 11A.1 102.S 93.1 80.0 -7.9 -18.5 -5.8 A2.0 -57.9 -158.A -AO’. 7 Tiae and savinss deposits 3
A 77.A 98.1 118.0 50.7 98.A -S9.A 92.8 SA.8 IAS.9 -A0.1 -.A SO.O Haney aarket fund shares A

5 .A 105.0 15A.A 19.7 198.7 SOS.8 A8.5 -A9.2 -AA.7 201.8 27.1 159.A Securities 5
A 10.A 7.A A.7 8.1 B.A 7.9 8.2 9.2 1A.0 15.9 8.8 11.0 U.S. savinss bonds A
7 25.2 100.9 12.0 -A8.9 91.S 103.8 78.9 -Al.A —A2.5 1S0.1 -SA.l -AA.l Other U.S. Treasury secur. 7
8 121.1 19.5 1A0.9 100.A SS.l 72.9 28.1 2S.S -S.8 -1.9 -A.S 28.0 U.S. sovt. asency secur. R
9 85.7 27.0 59.S 7A.7 A7.9 SB.A .5 -1A.A 7.A 15.A 12.3 -17.8 Tax-exeapt securities 9

10 -100.8 -21.7 AA.S -29.A 8.1 21.S -120.5 -2.8 A.O 19.2 -90.A -17.5 Corporate 8 foreisn bonds 10
11 S9.7 S.5 -12.7 -SA.9 15.9 A5.8 12.S -5.7 —A9.A -71.7 -2.5 -1A.A Open-aarket paper 11
12 -1.9 AO.7 5A.A 72.3 A9.8 AA.7 SO.5 A5.7 75.S 112.A 155.8 191.0 Hutual fund shares 12
IS -178.9 -72. S -152.7 -122.S -7A.1 -51.1 10.2 -81.0 -52.2 -15.7 -1A.2 27.2 Corporate eoultles IS

1A 2S.S S2.A 21.2 2A.5 2A.S 29.5 2A.0 25.A SS.7 AO.O 28.0 25.A Private life Insurance res. 1A
15 8A.A 88.7 72.5 7A.A 85.2 9A.S 85.0 7S.1 98.9 111.S 83.0 87.5 Private Insured pension res. 15
1A 25.8 90.A -11.9 25.9 -SI.5 A7.A -82.1 107.0 ISA.A -A.A 150.7 AA.S Private nonlnsured pen. res. IA
17 87.1 9A.7 93.A 97.A 80.5 8A.0 99.A 8A.1 75.5 85.A 8A.S 8A.S Govt. Insurance 8 pen. res. 17
IB A1.7 85.1 9.1 11A.2 AA.l AO.S 5S.A 107.5 35.0 AA.9 7A.9 I 7.9 Hiscellaneous finan. assets '8

19 812.9 . 819.A 822. S 800.8 829.S 81A.A 809.1 7A7.9 7A1.2 75A.7 752.7 753.2 Gross inv. in tanslble assets 19
20 2SS.A 2S7.2 25A.8 2SS.A 220.9 22 A.l 21A.1 205.5 19A.1 185.0 179.1 200.0 Owner-occupied hoaes 20
21 121.S 11A.3 11A.A 11A.5 12A.1 118.A 121.0 119.A 110.S 11A.5 121.S 111.8 Other fixed assets (2) 21
22 AA9.A A57.2 A7A.5 A58.0 A79.9 AAA. A AA7.1 A51.9 AA0.7 AAO.O A52.9 AAA.9 Consuaer durables 22
23 8.9 8.7 -S.A -5.1. 2.A 9.3 A.9 -9.0 -5.9 -A.O -.A -5.A Inventories (21 23

2A 55A.9 5AS.0 590.8 59S.A A00.7 A05.S A13.7 A21.A AS7.A AA2.S AA7.0 A59.9 Capital consumption allowances 2A
25 7A.8 75.A 7A.S 77.1 77.8 78.A 79.S 81.8 82.S 8S.A 8A.5 85.5 Owner-accupled hoaes 25
2A 1A1.2 1AA.0 15A.9 15A.0 1A9.7 150.5 152.9 15S.S 155.7 15A.2 157.A IAS.7 Other fixed assets (2) 2A
27 SSB.8 SA3.A S57.5 SAO.A S7S.2 S7A.2 381.5 SSA.O 199.A A02.A A05.0 A10.7 Consumer durables 27

28 25B.1 25A.A 2S1.A 207.2 228.A 211.A 195.A 1AA.A IOS. 7 9A.A 105.7 9S.S Net inv. in tanslble assets 28
29 158.A 1A1.A 198.5 15A.S 1AS.1 1A5.5 1SA.8 12S.7 115.8 101.A 9A.A 11A.5 Owner-occupied hoaes 29
SO -19.9 -27.7 —AO.S -Al.5 -25.A -51.9 -51.9 -3A.2 -A5.A -39.7 -5A.S -51.9 Other fixed assets (2) SO
SI 110.A 113.8 117.0 97.A 10A.7 88.A 85.A A5.9 Al.l S7.A A7.9 SA.2 Consuaer durables SI
S2 8.9 8.7 -S.A -5.1 2.A 9.S A.9 -9.0 -5.9 -A.8 -.A -5.A Inventories (2) 32

SS SAA.9 S7S.5 S52.A SA8.A A22.1 29A.S 250.7 195.5 189.5 21A.S ns.s 170.2 Net increase in liabilities SS
SA 21S.1 208.8 22A.5 227.9 29A.7 221.2 190.5 1A1.S 1AA.7 1A0.9 110.3 1A1.A Nts* debt on nonfara hoaes SA
55 A8.0 A5.7 AA.A 52.2 28.2 2.7 2S.8 10.A SA.l 18.1 -A2.S -A.5 'other mortsase debt (2) 35
SA AA.9 39.9 A5.8 59.7 SS.A 1A.2 IS.A -A.2 -21.2 -7.0 -2A.3 -11.S Consuaer credit SA
S7 -1A.7 21.2 -l.A -7.0 -2.3 -7.8 -IS.2 O.S -7.8 2.8 so.o 19.8 Security credit 57
SB S.A A.S S.l 3.8 15.2 S.A -9.5 A.2 13.5 2.9 5.7 .9 Policy loans SB
59 50.1 53.5 SS.7 71.9 52.8 57.3 A5.7 15.5 2A.2 SB.7 SA.l 2A.0 Other liabilities (2) 39

AO S70.S 599.A AAS.7 AOS. 9 AS7.A 5S7.1 2A0.5 SOI.8 517.2 2A8.9 All.3 A2A.1 Personol savins* FOF (S) AO
Al 87.1 9A.7 93.A 97.A 80.5 8A.0 99.A 8A.1 75.5 85.A 8A.S 8A.S - Govt, insurance 8 pen. res. Al
A2 110.A 11$.8 117.0 97.A 1OA.7 88.A 85.A A5.9 Al.l S7.A A7.9 5A.2 - Net investaent in cons. dur. A2
AS 1.7 1.8 1.9 2.0 2.2 2.3 2.A 1.8 2.1 1.5 1.5 1.2 - Net savins by fara corps. AS
AA 170.9 S89.S 231.2 20A.9 2A8.1 SA0.5 7S.1 1A8.0 S98.A 1AA.A 277. A SOO.A * Personal savins

(NIPA concept. FOF data)
AA

A5 195.7 1A0.7 1A2.S 171.1 197.A 21A.7 19A.A 215.7 21S.A 229. A 212.A 228.A Personal savins (NIPA measure) A5

AA -22.8 228.A 88.9 S5.8 50.7 IAS .8 -123.S -A7.7 185.0 -85.2

Paraanal savins as

A5.0 71.8

a perceotase of

Difference (A)

disposable personal Incoae:

AA

A7 9.9 1A.0 11.7 10.A 11.0 1S.S A.A 7.S 12.5 A.A 9.7 9.9 FOF measure (line AO) A7
AB A.A 10.A A.l 5.S A.2 8.9 1.8 S.A 9.A S.A A.S 7.0 NIPA cancept.FOF datadine AA) A8
A9 5.2 A.S S.7 A.A 5.0 5.A A.8 5.2 5.1 5.5 5.0 5.S NIPA measure (line A5) A9
50 -.A A.l 2.S .9 l.S S.A -S.0 -l.A A.5 -2.0 1.5 1.7 Difference (line AA) 50

(1) Coablned statement far households» fara business* 
and nonfara noncorporate business.

(2) Includes corporate faras.
(S) Line 1 Plus line 28 less line SS.
(A) Household discrepancy with slpn reversed.
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ANNUAL FLOWS ANNUAL FLOWS

MARCH 12. 1992 
Discrepancies Discrepancies

Discrepancies

1980 1981 1982 1983 198A 1985 1986 1987 1988 1989 1990 1991

Sectors

1 All sectors -25.1 35.B 1A.0 -32.0 9.9 17.2 -A9.0 -.A -21.3 -33.6 19.8 17.9 1
2 Households A.O 22.1 3.9 -32.t -.3 5.6 -50.1 -12.2 -A2.6 -82.6 -.8 -59.1 2
3 Nonfin. coreorate business -33.1 -35.0 -2A.3 2.3 -1A.8 6.2 It.A 67.5 28.A 2A.1 -19.1 19.6 3
A State and local sovernaents .6 8.1 -.3 -3.0 5.0 -11.A -11.3 2.6 -20.9 9.5 3.A -.3 A
5 U.S. sovernaent -S.A 12.0 13.B A.8 1A.A 20.8 28.A 1.7 35.8 A1.5 5.7 A9.5 5
6 Forelsn 19.9 It.9 29.8 3.A 18.t 10.7 t.O -17.7 -20.9 3.8 A7.2 19.8 6

7 Financial sectors -1A.1 11.7 -8.9 -6.8 -12.9 -1A.7 -38.5 -A2.3 -l.l -29.9 -16.6 -11.5 7
8 Sponsored credit asencies .9 1.2 .7 -.5 -l.S a -2.0 -l.A -1.0 -.1 -1.2 -1.9 8
9 Monetary authority a .2 -.1 .3 .3 -l.t -2.5 -2.2 .1 -1.7 -2.5 -r.o 9

10 Coaaaerclal banks -10.0 13.5 2.1 8.0 S.A -3.1 -3.0 23.6 -2A.7 -A. 6 -1.9 10

11 Frlvate nonbank finance -A.9 -3.2 -11.t -lA.t -15.A -13.1 -31.0 -35.6 -23.8 -3.5 -8.3 -5.7 11
12 Savlnss and loan assns. -.1 -.2 -A.5 .3 .2 1.0 “•2 . -2.A -2.7 t.A 7.1 1.2 12
13 Mutual savlnss banks -.2 -.A -1.3 -1.7 -.8 -.6 -2.9 -1.1 .7 1.6 3.7 .5 13
IA Credit unions -. 1 -.A -1.0 -.5 -1.1 -1.1 -1.2 -1.5 -1.6 -1.7 -1.6 -l.A IA
15 Life Insurance 1.3 S.A .3 -2.7 -2.9 -6.6 -10.1 -22.2 -2.1 3.0 -1A.2 -2.3 IS
It Frlvate pension funds -.9 -1.1 -1.2 -2.2 -3.3 -3.2 -S.A -3.6 -3.1 -3.2 -2.9 -2.6 16
17 Otner Insurance S.A a .2 -2.9 -1.8 3.6 -2.8 -6.1 -5.9 -1.5 5.0 .6 17
18 Finance companies -t.S -3.9 -3.5 -A.O —5.6 -t.O -11.2 .1 -9.5 -7.A -5.2 -2.1 18
19 REITs -.7 -.5 -.3 -.6 a .2 .8 1.2 .6 -.5 ■ .2 19
20 Brokers * dealers -.3 -.2 • • 2 «. ,2 -.2 -.3 a .1 -.1 -.2 -.2 .2 20

Transactions

1 All types -25.1

-3*5
1.3

3
A

Treasury currency
Interbank clalats
Security RPs

5
Checkable dep. aail floats: 

U.S. sovernaent -1.1
t Other 2.3

7 Trade credit -A.2
8 Profit taxes payable 2 «2
9 Miscellaneous -5.3
10 Nonfinancial -16.6

11
Nonfinancial coaiponents:
NIPA discrepancy IS.A

12 Pvt. wase accr. less disb. -

35.8 1A.0 -32.0 9.9 17.2 -A9.0
-.2 - .2 -.1 -.2 a

-S.l -1.1 -10S 5.5 5.3 -2.8
5.5 1.3 -1A.9 .9 -9.0 3.9

-.2 .3 1.6 .5 1.3 -.6
A.’l -1.8 2.6 -1.9 .8 -8.9

5.9 11.3 -18.9 -lt.t -1.8 -2.3
-.8 S.A 2.A 1.7 A.9 A.2
39.0 -1.6 20.9 1A.2 A.7 -38.6
»1A.S 2.A -1A.5 5.7 11.2 -A.O

13.2 -2.A 1A.5 -5.7 -11.2 A.O
— — — — — —

-.A -21.3 -33.6 19.8 17.9 1
-.1 -.1 _ ^2 .2 -.6 2
-A.8 -3.7 -5*1 .8 ?6.0 3

-22.5 -28.6 15.9 -16.1 -5. A A

a 1.6 8.A 3.3 -12.6 5
.A .8 -3.2 2.5 2.0 6

-7.5 -5.1 19.A 13.9 A.2 7
t.O 6.8 9.9 12.A 18.8 8
t.l -17.9 -77.0 1A.9 10.2 9

22.0 2A.9 -1.6 -12.1 -?A.7 10

-22.0 -2A.9 l.t 12.1 2A.7 11
- - - - - 12
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MARCH 12. 1992 
Discrepancies Discrepancies

Discrepancies

SEASONALLY ADJUSTED ANNUAL RATES
66

seasonally adjusted annual rates

1080 I 1000 I 1001
I II Ill IV 11 I II III IV 1 I II III IV

Seetars

1 51.4 -46.5 -07.0 -24.7 66.3 -38.5 -3.5 71.1 -101.0 173.4 -34.1 10.6 All sectars 1
2 22.8 -228.6 -88.0 -35.8 -50.7 -143.8 123.3 67.7 -185.0 * 85.2 -65.0 -71.8 Meusehelds 2
3 20.4 71.7 -11.0 6.5 34.4 -4.8 -85.3 -20.7 47.0 40.4 -15.5 -3.3 Maritin, cerperate tusiness 3
4 7.0 -5.1 8.2 27.0 14.7 5.4 1.0 -7.5 4.2 -2.0 -4.5 .0 State ana lecal savernaents 4
5 43.4 21.2 63.5 38.1 32.8 -1.0 -13.5 5.5 76.4 46.0 30.8 44.0 U.S. severnaent 5
4 -27.1 107.8 -18.7 -20.3 65.4 88.1 -1.0 52.5 -48.7 20.8 51.2 42.2 Fareisn 6

7 -24.0 -13.5 -50.2 -31.2 -30.4 18.6 -28.0 -26.5 4.2 -26.7 -31.2 7.6 Financial setters 7
8 -2.8 -.8 3.8 — .6 .8 -1.8 -1.1 -2.7 -l.l -.7 -2.6 -3.2 Spansared credit asencles 8
0 -1.1 -1.6 -1.0 -2.0 -2.3 -2.6 -2.6 -2.4 -2.2 -2.1 -2.0 -1.8 Monetary autherlty 0

10 -52.9 -3.7 -60.5 18.5 -8.6 34.0 -21.7 -22.0 11.3 -14.6 -31.3 26.0 Cuaaerclal tanks 10

11 31.9 -7.4 8.5 -47.0 -20.4 -11.0 -2.5 .6 -3.8 -0.2 4.7 -14.3 Private nentank finance 11
12 .3 -3.2 17.1 11.4 8.4 5.0 6.4 7.7 6.5 2.2 -.7 -3.2 Sevlnss and lean assns. 12
13 .4 2.2 .3 3.6 1.3 5.2 4.0 3.3 1.0 3.1 -2.3 .2 Mutual savinss tanks 13
14 -5.7 -1.6 -2.0 2.3 -2.0 -.7 -2.5 -1.0 -1.7 -.5 -2.0 -1.4 Credit unlens 14
15 53.0 6.2 5.2 -52.5 -17.2 -16.7 -14.6 -8.3 -4.2 -0.3 2.5 2.0 Life insurance 15
16 -3.3 -3.3 -3.2 -3.2 -3.0 -2.0 -3.0 -2.0 -2.7 -2.6 -2.5 -2.4 Private pensian funds 16
17 -4.6 4.2 -1.4 -4.1 2.0 3.0 6.7 6.5 .1 •2 2.2 -.1 Other Insurance 17
18 -7.5 -12.2 -7.5 -2.3 -8.7 -6.4 -.4 -5.2 -3.0 -1.0 3.0 -5.7 Finance ceaeanles 18
19 -.4 .2 .2 -2.2 -1.8 .6 .2 .0 1.1 -.4 4.5 -4.4 REITs 10
20 -.4 B -.1 -.1 -.3 .1 -.1 -.4 a .1 a .6 Brekers 8 dealers 20

Transactiens

1 51.4 -46.5 -07.0 -24.7 66.3 -38.5 -3.5 71.1 -181.0 173.4 -34.1 10.6 All types 1
2 -.1 B -.6 -.3 -.3 -.2 -.3 1.5 -1.0 -.3 -.1 Treasury currency 2
3 17.7 -11.0 -8.6 -17.4 22.8 3.5 1.1 -24.2 57.8 25.6 31.4 -11.2 In*ertenk claias 3
4 26.6 55.5 -30.1 20.4 -20.4 10.0 -08.4 35.6 -08.7 72.3 38.3 -33.3 Security RFs

Checkatle dee. aall flasts:

4

5 11.0 7.3 21.4 -6.1 20.8 -2.0 4.4 -8.0 -10.4 13.4 20.0 -74.5 U.S. severnaent 5
6 -6.0 3.2 -6.6 -3.3 -1.8 -2.8 6.0 7.5 13.4 2.8 -1.6 -4.5 Other 6

7 28.3 16.0 30.7 2.6 -17.0 13.5 36.2 24.1 28.8 5.8 -3.7 -5.3 Trade credit 7
8 -l.l 17.3 12.5 11.0 3.8 13.5 11.4 21.7 38.6 3.2 15.8 17.4 Frefit taxes payatle 8
0 -50.7 -130.2 -104.3 -13.8 64.6 -84.6 63.5 15.8 -04.0 47.0 -121.4 156.5 Mlscellsneeus 0

10 25.0 5.3 -2.4 -17.7 -4.5 2.5 -28.2 -2.8 -17.7 -14.5 -21.0 -24.3 Nenflnandal

Nenflnandal ceaeenentsi

18

11 -25.0 -5.3 2.4 17.7 4.5 -2.5 28.2 2.8 17.7 16.5 21.0 24.3 N1FA discrepancy 11
12 - - - - - - - - - - - - Fvt. wase accr. less dist. 12
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