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FLOW OF FUNDS ACCOUNTS

ANNUAL AND SEASONALLY ADJUSTED FLOWS THROUGH 1992:1

The tables in this release provide data on financial flows by
sectors of the economy and by type of transaction. Figures for 1992:1
are presented for the first time, and the data for the four quarters
of 1991 show revisions from data published in the March 1992 release.

The flow of funds accounts are compiled from many sources of
information, some of which are published elsewhere. A list of the
principal sources available for the current set of tables follows this
preface. Income and capital outlays for individual sectors are based
on the national income and product accounts published by the Bureau of
Economic Analysis of the Department of Commerce. For this release,
the revisions to 1991 data and the 1992:1 estimates reflect the new
benchmarks for consumer credit and finance company data that have been
made available in the Federal Reserve’s G.19 and G.20 releases,
respectively.

Margin ncertainty. 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 for the latest
few quarters tend to be reduced with the introduction of revised
national accounts figures or with annual revisions in financial data.

. 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 Z.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.1 release--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.
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The current quarterly tables are an extension of a body of
data that begins in 1946 in annual form and in 1952 quarterly. 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.1 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 the
statistical appendix of the Federal Reserve Bulletin.

n ion. The Federal Reserve Board charges
nominal amounts for subscriptions to all statistical releases. The
annual price of the Z.7 Summary Statistics release is $5.00 and the
price of the Z.1 release is $25.00. Subscription inquiries for these
releases should be directed to:

Publications Services, Stop 138
Board of Governors of the Federal Reserve System
20th 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 1992:1

vaila i o ublicati Major items missing
NONFINANCIAL DATA
1. National Income and Product Preliminary estimates, seasonally Seasonally adjusted and
Accounts (NIPA) adjusted, for 1992:1. unadjusted data prior
to 1959.
FINANCIAL DATA
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
1992:1. '
3. Farms Bank loans for 1992:1. For sponsored U.S. government loans for
agency loans, see item 9 below. 1991:4 and 1992:1. See item 8
below.
4. Nonfarm noncorporate business Internal Revenue Service Statistics of Income data
Statistics of Income data for 1989; bank since 1989.

and finance company loans, mortgage
borrowing, and consumer credit for 1992:1.

5. Nonfinancial corporate business Securities offerings, mortgages, bank loans, Balance of Payments items and
open-market paper, and domestic sources of source data for estimates of
other loans for 1992:1. trade debt, trade credit, and

other asset items for 1992:1.

6. State and local governments Gross security offerings., deposits at Security retirements, other

banks, and nonmarketable U.S. government asset items since 1990:3.

securities issues for 1992:1.

7. Rest of the world (U.sS. NIPA estimates, data from bank reports of Balance of Payments data for
international transactions) condition, Treasury International 1992:1.
Capital System data for banks, securities
transactions, and Balance of Payments data

for 1991:4.
8. U.S. government Data on federal receipts and outlays from Loans outstanding for 1991:4
the Monthly Treasury Statement of Receipts and 1992:1 except at the
d 0 for 1992:1: data from the Federal Financing Bank.
Federal Financing Bank statement for
1992:1.
9. Sponsored credit agencies Balance sheet data for FNMA, Federal Home None.

Loan Banks, FHLMC, SLMA, FICO, REFCORP,
and FCA for 1992:1.

-iii-
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10.

11.
12.

13.

14.

15.

16.

17.
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19.
20.
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22.

23.

24 .

Digitized for FRASER
http://fraser.stlouisfed.org/

Federally related mortgage
pools

Monetary authority
Commercial banking

Savings and loan associations

Mutual savings banks

Credit unions

Life insurance companies
Private pension funds
(including FERS)

State and local government
retirement funds

Other insurance companies
Finance companies
Real estate investment trusts

Open-end investment companies
and money market funds

Security brokers and dealers

Issuers of securitized
credit obligations

Federal Reserve Bank of St. Louis

All data for 1992:1 are available.

All data for 1992:1 are available.
All data for 1992:1 are available.

Data are available through 1991:4.
Data are available through 1991:4.

All data for 1992:1 are available.

Asset data are available through 1991:4
and liability data through 1990:4.

All data for 1992:1 are available.
Data are available through 1991:3.

Data are available through 1990:4.
All data for 1992:1 are available.
Data are available through 1991:4.

All data for 1992:1 are available.

Data are available through 1991:4.
Complete data from Trepp/PSA

Information Services and securitized
consumer credit data for 1992:1.

,iv.

None.

None.
None.

Data from report of condition
for 1992:1.

Data from report of condition
for 1992:1.

None.

Liability data since 1990 and
asset data for 1992:1.

None.

Data for 1991:4 and 1992:1.

Data for 1991 and 1992:1.
None.
Data for 1992:1.

None.

Data for 1992:1.

None.
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June 11, 1992
BORROWING BY NONFINANCIAL SECTORS (Billions of dollars)
------------------------------------- Domestic sectors-wc-ce-ccccmcccrnaacanoo Memo:

------ Households------ ------Business------ State 2 Foreign Private

uU.s. Non- Home Consumer Ltong- Short- local and finan.

Total govt. federal Total mtgs. credit Total term term govts. Foreign domestic assets

Annual flows
1978 381.3 52.5 328.8 165.4 108.4 45.1 135.3 70.9 64.4 28.1 24.0 %05.3 233.0
1979 379.8 35.8 364.0 171.7 117.9 40.5 157.0 72.8 86.1 15.3 15.0 394.7 255.8
1980 335.2 77.4 257.9 117.5 95.7 2.6 129.5 73.8 55.8 10.9 26.2 359.4 235.9
1981 380.8 85.5 295.3 114.5 73.4 16.9 164.5 69.7 9.9 16.3 23.5 404.3 284.1
1982 401.1 161.3 239.8 84.1 46.2 16.4 125.3 73.1 52.2 30.4 16.0 417.1 306.0
1983 547.8 185.2 362.6 179.2 109.9 48.9 148.7 100.9 47.9 34.6 17.3 565.1 407.5
1984 758.3 197.2 561.1 231.1 134.1 81.7 294.2 152.9 141.3 35.7 8.4 766.7 475.1
1985 895.3 225.7 669.7 283.1 151.8 82.5 252.6 184.4 68.2 134.0 1.2 896.5 517.5
1986 875.1 2l6.0 659.1 303.1 228.3 58.0 296.7 212.7 84.0 59.2 9.7 884.8 421.1
1987 722.8 143.9 578.9 302.2 233.1 33.5 193.7 137.4 56.4 83.0 6.2 729.0 437.4
1988 767.2 155.1 6l1z.1 315.8 230.5 50.4 247.4 152.5 9.9 48.9 6.4 773.6 472.9
1989 714.7 146 .4 568.4 287.3 219.2 43.1 217.9 116.5 101.4 63.2 10.6 725.3 418.4
1990 64643.9 246.9 297.1 257.6 218.9 14.3 96.9 52.6 44,3 62.6 23.5 667.4 267.2
1991 445.7 278.2 167.4 157.1 138.5 -12.1 ~14.2 64.3 ~-78.5 26.5 15.1 460.8 41.4
Quarterly flows (SAAR)
1988 -- 1 737.0 176.1 560.8 289.9 188.1 59.9 230.3 128.4 101.8 40.7 13.7 750.7 420.8
I1 848.7 138.6 710.1 363.0 282.4 56.0 288.3 172.2 116.1 58.8 -.6 848.1 562.0
I1X 768.8 166.5 602.3 313.6 231.8 40.8 240.6 144.1 9.5 48.0 1.6 770.4 456.7
1v 714.6 139.2 575.2 296.5 219.4 44.7 230.5 165.3 65.1 48.2 10.7 725.1 452.0
1989 -- 1 740.4 154.7 585.7 281.3 212.6 %6.9 242.1 121.7 120.4 62.3 11.5 751.9 %20.3
11 720.7 117.5 603.2 267.9 210.3 39.9 284.5 131.6 152.9 50.8 -11.7 709.1 629.6
11X 701.4 149.2 652.2 291.4 225.4 45.8 187.7 91.0 9.7 73.0 26.9 728.3 489,
1v 696 .4 164.0 532.4 308.7 228.3 39.7 157.1 121.7 35.4 66.6 15.6 712.0 334.6
1990 -- I 835.3 234.2 601.1 367.2 292.9 23.6 159.5 69.4 90.1 74.3 12.5 847.8 532.5
11 668.3 239.6 428.7 274.5 223.9 14.2 105.3 5.2 60.1 48.9 36.3 704.6 357.1
ITX 592.7 242.3 350.5 223.8 193.4 13.4 92.0 313.9 58.1 34.6 26.2 618.9 145.0
1v 479.4 271.5 208.0 165.0 165.4 -4.2 30.6 61.9 -31.3 12.4 19.0 498.4 26.2
1991 -~ 1 438.0 199.2 238.8 177.2 148.8 -10.6 36.1 95.7 -59.7 25.5 62.8 500.8 283.2
II 512.4 269.1 243.3 176.4 160.2 -16.0 8.9 105.9 -66.9 28.0 -59.6 452.8 55.5
I1I 463.4 165.5 97.9 115.6 106¢.7 -19.6 -37.9 le.4 -54.3 20.2 18.7 482.1 ~-98.3
1v 268.7 279.0 89.7 159.4 140.4 -2.3 -94.0 329.1 -133.1 26.3 38.7 407.5 -74.7
1992 -- I 569.9 316.5 253.4 196.5 167.6 1.7 32.7 56.6 -23.9 24.2 -32.1 537.8 141.9
—vi-
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June 11, 1992

NONFINANCIAL DEBT OUTSTANDING BY SECTOR (Billions of dollars)
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8667.9
8880.1
9055.7
9242.3

9457.5
9637.7
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569.4
621.9
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981.8
1167.0
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1805.9

1949.8

1993.8
2028.5
2070.1
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2172.9
2210.2
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2309.8
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2430.3
2498.1

2547.9
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2253.8
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3178.6
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6534.0
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7137.4

7313.9
7464.7
7602.8
7735.9

8015.0
8122.2
8209.8
8261.8

8312.3
8373.1
8397.6
8420.0

8483.46

974 .5
1138.3
1310.4
1430.2
1549.2

1626.3
1791.9
2018.4
2295.7
2592.4

2875.3

wmtygs.

619.2
727.7
846.9
942.4
1020.3

1059.7
1156.0
1290.1
1440.6
1667.3

1887.8

credit

Domestic Sectors
Households
Home Consumer

Total

Long~ Short-

term

Year-end outstandings

267.
31z2.
382.
385,
.3

372

388.
437.
519.
601.
659.

693.

2
3
8
4

OOWER N

2

1023.1
1154.8
1311.3
1438.1
1596.6

1718.5
1883.7
2180.8
26436.2
2730.9

2955.1

668.0
739.5
8lz2.8
886.7
951.5

1020.7
1135.0
1290.8
1472.6
1684.3

1846.2

Quarterly outstandings (seasonally

2947.6
3038.7
3114.8
3188.9

3284.5
3351.5
3426.4
3501.5

3731.8
3800.4
3856.4
3897.6

3945.3
3989.4
4018.3
4059.9

4109.0

1934.6
2005.5
2063.6
2118.5

2184.0
227

FE-INY]

2568.9
2624.9
2673.2
2714.6

2751.8
2791.8
2818.0
2854.8

2896.8

708,
722.
732.
743,

763,
773.
784.
796,

803,
806.
810.
808.

806.
802.
797.
797.

797.

2
2
4
6

3
3
8
7

1
6
0
9

6
6
7
1

6

3012.7
3084.5
3130.4
3196.0

3261.3
3332.4
3379.4
3418.7

36448.9
3475.3
3498.3
3505.9

3502.3
3512.1
3502.6
3477.4

3485.5

1878.3
1921.1
1943.8
1985.1

2020.3
2053.2
2076.0
2106.49

2114.1
2125.4
2133.9
2149.4

2173.3
2199.8
2203.9
2211.9

2226.1

-vii-

term

355.1
415.3
498.5
551.3
645.1

697.8
748.7
890.0
963.6
1046.7

1108.9
adjusted)

1134.4
1163.4
1186.6
1210.9

1241.0
1279.2
1303.4
1312.3

1334.8
1349.8
1364.4
1356.5

1329.0
1312.3
1298.7
1265.4

1259.5

256.2
284.3
299.5
310.4
326.7

357.1
391.7
427.4
5é6l1.4
620.6

703.6

713.8
728.5
740.5
752.5

768.1
780.8
799.0
815.7

834¢.3
846.5
855.1
858.3

864.6
871.6
876.7
882.8

888.8

128.6
155.7
167.1
191.7
212.0

206.0
221.1
229.4
237.8
245.1

254.3

257.7
257.6
258.0
255.7

258.5
255.6
262.4
265.4%

268.5
277.6
284.2
288.9

304.6
289.7
294.3
304.0

296.0

2951.8
3354.9
3745.9
4105.3
4504.9

%889.7
5455.4
6220.2
7121.0
7994.9

8738.1

8925.6
9137.6
9313.7
9498.0

9716.0
9893.3
10075.4
10252.5

10593.3
10769.5
10924.2
11048.8

11164.8
11278.0
11398.5
11500.4

11634.8

Memo:
Private

finan.

assets

1940.9
2177.6
2629.3
2665.6
2946.0

3274.2
3686.3
4153.1
4666.1
5079.3

5536.2

5649.¢
5790.5
5912.5
6032.3

6188.1
6295.7
6417.8
6493.5

6732.2
6832.6
6881.0
6889.8

6841.5
6855.6
6831.1
6812.6

6848.3



JUNE 11, 1992
Income and Product Distrabution

1

ANNUAL FLOWS

Income and Product Distribution

Income and Product Distribution

ANNUAL FLOWS

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991
1 GDP 2708.1 2030.5 3149.4 3405.0 3777.2 4038.6 4268.8 4539.8 4900.7 5243.8 5514.80 S672.6 1
2 Current outlays 2255.1 2487.2 2666.8 2909.8 3161.2 3439.7 3683.7 3933.6 4&C15.0 4489.2 4785.5 6976.3 2
3 Households 17648.0 1926.2 2059.2 2257.6 2460.4 2667.3 2850.6 305C.2 3296.0 3517.9 374C.6 3889.0 3
<% Of which consumer durablés 212.4 228.6 236.4 275.0 317.9 352.9 389.7 403.8 437.2 459.8 465.9 465.2 4
5 State and local governments 298.0 320.3 341.0 366.3 389.9 28.1 “65.3 496.6 £31.7 £69.9 618.0 662.3 §
6 U.S. government 209.1 240.7 266.¢ 291.9 310.9 3644.3 367.8 384.8 87.1 401.4 424.9 465.0 6
7 Gross. domestic investment 467.6 557.9 $02.2 546.6 718.7 714.5 717.6 749.3 793.7 837.6 80C.8 726.9 7
8 Private fixed 1nvestment 477.1 2.5 519.3 552.2 647.7 689.9 709.0 723, 777.4 801.7 802.8 745.4 8
L] Residenti1al construction 2.3 22.6 105.7 152.0 178.8 185.9 216.0 205.3 232.0 220.9 215.8 196.2 9
1¢ Mobiie homes 6.3 4.6 4.5 5.9 6.0 5.8 5.0 6.7 4.7 6.6 4.4 4.1 190
11 1-4 family structures 93.3 91.4 75.2 113.0 132.4 135.7 162.4 181.9 199.4 208.8 203.2 184.6 11
4 Household purchases 94.1 93.5 72.3 103.8 130.6 133.4 156.5 178.1 197.4 208.5 205.4 180.5 12
13 Farm 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
Change 1n work in process
14 on nonfarm -2.0 -3.8 1.5 8.1 0.8 1.3 4.7 2.2 8.7 -1.4 -4.4 2.0 14
18 Noncerporate -1.5 -1.9% 0.8 4.0 0.4 0.6 2. i.1 0.3 -.7 -2.2 1.0 15
16 Corporate -1.5 -1.9 0.8 4.0 0.4 0.6 2.4 1.1 0.3 -.7 -2.2 1.0 ¢
17 Multifamily units 5.7 26.6 25.9 33.0 40.4 44.5 49.1 38.7 27.9 17.6 8.2 6.5 17
18 Householas (1) 16.0 .5 12.3 14.9 16.9 18.2 19.1 19.9 20.8 21.6 7.0 4.4 18
19 Noncorporate business 8.5 2.1 11.4 17.0 21.6 264.6 28.3 17.0 5.5 -5.4 0.2 0.8 19
2 Nonfin., corporations .9 0.8 1.0 1.0 1.7 1.% 1.5 1.4 1.4 1.0 0.7 1.1 20
2 REITs 0.2 0.2 0.2 0.2 0.2 0.2 9.3 0.3 0.3 6.2 0.2 0.2 2
22 Nonres. plant & equipment 353.8 409.9 413.6 400.2 468.9 504.0 492.6 497.7 §45.4 $70.8 587.0 $50.2 °2
2 Nonprofit 1nst. (HH) 9.9 11.0 12.4 16.2 15.2 15.2 16.1 18.3 19.0 19.5 20.1 20.1 2
2 Farm 17.4 l6. 12.0 11.9 12.2 10.4 8.8 10.6 10.9 12.5 124 10.9 24
2 Nonfarm noncorp. bus. 0.6 64.2 63.5 60.2 73.7 2.6 82.9 86.5 91.8 89.6 87.7 80.0 2
2 Financial corporations 22.9 27.1 28.6 2.2 41.1 45.0 51.2 5.1 60.3 66.3 62. 62.6 2o
27 Nonfin, corporations 253.0 291.3 297.2 281.7 326.8 350.8 333.4 329.2 363.4 385.0 403.2 37%.7 2
28 Inventories -9.5 25.4 ~16.1 -5.6 71.0 24.6 8.6 26.3 16.3 35.9 - -18.5 2
29 Farm ~6.1 8.8 5.8 -15.4 5.7 5.8 -1.4 ~6.4 -11.3 0.5 2.0 -3.5 29
30 Nonfarm -3.4 16.6 -21.8 9.8 65.3 18.8 10.0 2.7 27.6 35.4 -2.0 ~-15.1 30
31 Noncorporate 2.1 5.0 -2.5 0.8 4.6 7.2 3.1 2.2 -.7 0.2 -.1 -.73
2 Corporate -1.3 11.6 -19.3 9.1 60.7 11.6 7.0 30.5 28.3 35.3 -1.9 -14.3 32
33 Net exports -14.6 ~-14.6 ~20.6 =-51.4 =-102.7 -]15.6 -132.5% -143.1 -108.0 -83.0 -74.3 -30.6 2
34 Exports of 900ds & services 279.2 303.1 282.6 276.7 302.4 302.1 319.3 363.9 444.2 504.9 550.5 591.3 3¢
35 Imports of goods & services 293.8  317.7 303.2 328.1 405.1 417.7 4S51.8 S07.0 552.2 587.9 624.8 621.9 35
36 + Net U.S. factor income (2) 33.9 33.2 30.2 29.2 24.3 14.8 9.1 4.7 8.0 4.1 10.8 13.2 36
37 U.S. receipts 80.5 94.2 97.3 95.7 108.1 97.2 95.9 105.1 128.8  145.3 147.8 135.0 37
38 U.S. payments “6.6 61.0 67.1 66.5 83.8 2.4 86.8 100.4 120.8 141.2  137.0 121.8 38
39 Disposable personal income 1082.9 2174.3 2219.5 2493.6 27%9.5 2943.1 3131.5 3289.6 3548.2 3788.5 4059.0 4218.6 39
40 Personsl saving 153.9  191.7 199.4 168.5 221.9 189.4 187.5 142.1 155.6 166.1 206.0 219.7 40
41 Saving rate (percent) 7.8x 8.8% 8.5% 6.7% 8.0% 6.4% 5.9% “.3% 4.3% 4.3% 5.0% 2% 41
42 Federal government surplus -59.9 -58.1 -135.4 -179.8 -167.1 -181.7 -201.1 =-151.6 -136.9 -123.9 -165.3 =-201.4 42
43 St. & locai sovernment surplus 26.7 28.3 27.3 40.3 58.1 56.1 4.2 40.2 38.6 41.3 25.8 30.1 43
Corporate profits, taxes. and dividends:
44 Profits - total (book) 260.8 229.0 176.2 210.7 240.4 225.0 217.8 287.8 347.5 344.6 332.4 312.% 46
“s Farms 0.4 6.1 -.1 -.2 * -.1 -.1 * * 0.1 .2 0.2 6%
“6 Foreion sudbsidiaries 35.0 29.2 27.8 30.4 31.1 30.8 2.9 3%.5 49.1 53.8 60.2 66.1 46
47 Financial corporations 24.3 18.7 1.6 26.5 20.3 28.7 35.8 36.4 41.9 39.2 39.7 41.8 47
48 Dom. nonfin, corporations 181.1 i81.0 132.9 156.0 189.0 165.6 149.1 212.0 256.6 251.5 232.4 204.5 48
49  Tax accruals - total 84.8 81.2 63.1 77.2 96.0 96.4  106.5 127.1 137.0  138.0 135.4 124.6 49
50 Farms 0.3 0.3 0.1 0.1 0.3 0.3 0.3 0.3 0.4 0.4 0. 0.1 50
s1 Financial corporations 17.8 17.3 16.8 17.8 20.4 26.6 1.0 3.6 35.3 38.8 39.3 40.4 51
2 Nonfin. corporatiens 66.7 63.7 46.2 59.3 73.3 69.6 7.3 93.1 101.3 98.9 95.8 84.1 52
53 Dividends - total 59.0 69.2 70.0 81.2 82.7 92.4 109.8 106.2 115.4 127.9 133.7 137.8 53
54 Farms .2 0.3 0.3 0.3 0.3 0.3 0.3 6.3 0.3 0.3 8.2 0.2 54
55 Financial corporations -2.7 0.8 -2.5 3. 1.7 6.9 16.7 13.6 4.2 5.2 4.6 6.7 55
56 Foreign subsidiaries 16.3 15.0 16.1 11.6 11.4 11.1 16.8 14.7 29.2 18.3 17.0 12.5 56
s7 Dom. nonfin. corporations 45.3 s3.1 $6.2 66.2 69.2 74.2 76.0 77.6 81.6 104.0 112.0 118.4 §7
58  Undist. prof. - total (book) 97.0 78.6 43.1 52.3 63.8 36.2 1.8 54.5 95.2 78.7 63.3 50.2 58
59 Farms -.1 ~.5 -.4 -.5 -.6 -.6 -7 -.7 -7 -.6 -.4 -.1 59
60 Financial corporations 9.3 0.7 1.3 3.6 -1.8 -6.7 -11.8 -10.9 2.4 -4.7 -4.1 -5.3 60
61 Foreign subsidiaries 18.7 164.2 11.8 18.8 19.7 19.8 16.2 26.8 19.9 35.5 43,2 53.6 61
62 Dom. nonfin. corpeorations 69.1 64.2 30.5 30.5 46.4 21.8 =2.1 41.3 73.6 48.6 24.6 2.0 62
63 Cap. cons. sdjust. - total -20.2 -21.2 -14.9 10.4 27.8 55.5 46.1 46.5 44,7 24.7 0.8 -8.7 63
64 Farms 0.6 0.7 6.9 1.1 1.2 1.5 1.3 1.6 2. 2.5 2.5 1.6 64
65 Financial corporations -2.4 -2.8 -3.4 -2.1 -1.6 -.2 -.9 -.3 -.3 -2.4 -5.2 -6.2 65
66 Dom. nonfin. corporations -18.¢ -19.1 ~12.4 11.4 28.1 S4.1 “3.6 “S.1 43.0 24.5 3.4 -4.1 66
67 Total capiral cons. w/CCAdJ 311.9  362.64 399.1 418.5 433.3 454.5 478.6 502.2 534.0 574.5 594.8 623.0 67
68 Owner-occupied homes (HH) %7.0 1.4 54.3 57.0 60.0 64.4 67.1 70.0 73.0 76.0 79.4 83.9 68
69 Nonprofit institutions (HH) 9.3 10.4 1.2 11.9 12. 13.3 14.1 14.8 15.4 16.1 16.4 15.6 69
70 Farm noncorporate 16.3 17.9 18.9 20.8 20.9 20.6 19.7 19.0 19.1 19.2 20.2 23.3 70
71 Nonfarm noncorp. business 56.2 63.2 70.9 71.3 73.9 78.6 83.6 90.7 98.9 112. 113.3  116.4 71
72 Total corporate 185.1 219.64 243.7 257.7 265.9 277.8 294.2 307.7 327.7 350.5 365.5 383.6 72
73 Financial business 10.6 2.6 14.6 15.9 18.0 20.2 23.3 26.9 30.9 35.1 39.2 62.9 73
74 Corporate farms 1.3 1.4 1.6 1.6 1.6 1.6 1.8 1.5 1.5 1.4 18 2.9 74
75 Nonfin. corporations 173.3  205.3 227.6 240.2 2646.2 256.1 269.3 279.3 295.2 313.9 oo 3 337.8 75
Memo: Cap. cons. on consumer
76 durables not i1ncluded above 186.2 201.2 214.1 226.4 236.1 257.1 278.2 300.8 3264.5 350.1 T2 404.5 76
77 Tot. cap. cons. incl. dursbles 498.1 563.6 613.1 642.8 669.4 711.6 756.8 803.0 858.5 924.6 9,4.0 1027.4 77
78 Statistical discrepancy 13.6 10.5 -7.7 9.8 -8.8 ~-14.0 1.4 -25.0 -28.90 -3.3 8.1 18.6 78
79 Profit tax rate (percent) 35.2 35.64% 35.8% 36.6% 39.1% 42.8% 48.8% 44.1%  39.4% 40.0% 40.7% 39.8% 79
80 Personal tax rate (percent) 13.7%  14.2%  13.8% 12.8% 12.5% 12.9% 12.7% 13.4% 12.9% 13.5% 13.2 12.7% 80

(1) Purchases of condominium units.

(2) Consists of net receipts from foreigners of interest, corporate profits,
and employee compensation. Equals difference detween GNP and GDP.
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Income and Product Distribution

Income and Product Distridbution

Income and Product Distrabution

2
SEASONALLY ADJUSTED ANNUAL RATES SEASONALLY ADJUSTED ANNUAL RATES
1989% ] 1990 t 1991 1992
11 i v | 1 11 11! w o 1 It It v 1
1 8218.5 S277.2 $5340.4 5422.5 5504.7 5570.5 S557.5 5588.9 5652.5 5709.1 5739.9 8817.7 GDP 1
2 4457.2 4532.6 4583.5 4688.5 4739.2 4831.3 4883.2 4916.5 4961.0 5005.5 5023.2 5119.1 Current outlays 2
3 3490.6 3551.7 3592.8 3667.3 3706.0 3785.2 3812, 3827.7 3868.5 3916.4 3943.7 4022. Households 3
4 457.2 474.5 4%8.0 4799 464.6 467.1 651.9 440.7 460.0 452.9 447.3 4$68.2 Of which consumer durables ¢
5 564.7 £73.3 587.0 604.0 609.9 621.4 636.7 637.3 640.4 644.2 647.5 655.3 State and local gsovernments 5
6 401.9 407.6 403.7 417.2 423.3 426.7 4364.5 451.% 452.1 444.9 432.0 441.2 U.S. gsovernment 6
7 846.3 826.7 834.4 812.0 825.9 821.7 750.9 709.2 708.7 746.9 748.0 726.1 Gross domestic investment 7
8 80C.0 803.4 799.4 815.3 800.3 807.7 787 .4 748.4 745.8 7464.5 742.0 749.4 Private fixed investment 8
9 231.8 229.2 226.0 229.0 220.3 2131.4 202.2 188.4 191.2 1972.7 203.0 208.9 Residential constructien 9
10 6.6 4.4 4.4 4.4 4.4 4.4 4.4 3.6 4.1 4.3 4.3 4.4 Mobile homes 10
11 20%.0 208.4 207.9 213.0 206.% 200.6 191.7 181.9 180.8 182.9 187.7 188B.8 1-6 family structures 11
12 211.1  208.7 207.0 206.5 211.6 205.7 i97.1 190.5 177.3 1¢8.8 180.3 1i81. Household purchases 12
13 1.6 1.8 2.0 2.1 2.2 2.2 2.3 2.0 2.1 2.4 2.4 2.5 Farm 13
Change in work in process
14 -3.7 -2.1 -1.1 4.4 -6.9 -7.3 -7.7 ~-10.8% 1.4 11.7 4.9 5.2 on nonfarm 14
15 ~1.9 -1.1 -.5 2.2 -3.4 -3.7 -3.9 -5.3 0.7 5.9 2.8 2.6 Noncorporate 15
16 -1.9 -1.1 ~-.5 2.2 -3.4 -3.7 -3.9 -5.3 0.7 5.9 2.8 2.6 Corporate 16
17 18.2 16.5 13.7 11.6 8.9 6.4 6.2 2.8 6.3 10.6 11.¢ 15.8 Multifamily units 17
18 21.5 21.7 21.9 10.0 8.0 6.0 4.0 2.0 3.5 6.0 6.1 8.5 Households (1) 18
19 -4.6 -6.5 -9.4 0.5 » -.5 1.3 0.1 1.5 3.3 3.3 5.5 Noncorporate business 19
20 1.0 1.0 0.9 0.8 0.7 0.6 0.7 0.6 1.1 1.1 1.5 1.6 Nonfin. corporations 20
21 6.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 REITs 21
22 570.2 874.2 S573.4 586.3 580.0 596.3 585.2 S60.0 554.6 546.8 539.0 540.5 Nonres. plant & equipment 22
23 19.4 19.5 19.7 19.8 19.9 20.0 20.7 20.7 20.0 20.0 19.8 19.3 Nonprofit snst. (HH) 23
24 11.9 13.1 13.6 12.6 2.6 13.2 16.2 11.4 11.4 10.6 10.3 11.8 Farm 24
2 89.7 89.8 89.3 88.9 87.4 89.7 85.0 81.4 80.9 79.2 78.4 73.3 Nonfarm noncorp. bus. 25
2 64.2 64.7 64.6 62.8 62.1 63.9 2.7 66.7 64.1 63.2 62.3 64.9 Financial corporations 26
27 384.9 387.1 386.3 402.2 398.0 409.6 402.7 381.7 378.3 373.8 368.6 371.2 Nonfin. corporations 2
28 62.3 23.3 35.0 -3.3 25.6 14.0 -36.5 ~39.2 -37.1 -3.6 6.0 =-23.3 1Inventories 28
29 7.0 -5.0 =-7.2 2.7 8.5 4.4 -7.6 -6.2 -3.1 -4 -6.1 -2.9 Farm 29
30 35.3 28.3 42.2 -6.0 17.1 9.6 =-28.9 ~-35.0 -34.0 -3.2 12.1  =20.4 Nonfarm 30
31 ~-1.4 1.9 0.5 -.3 0.8 0.5 -1.4 -1.7 -1.7 -.2 0.6 -1.1 Noncorporate 31
32 36.7 26.4 41.7 -5.7 lé.3 9.1 =-27.8 -33.3 -32.3 -3.0 11.8  ~-19.3 Corporate 2
33 -83.0 -82.1 -77.8% -78.0 -60.6 -B2. ~76.6 -36.8 -17.2 -37.3 -31.3 -~27.5 Net exports 33
3¢ 506.2 506.2 S21.3 534.6 545.9 848.7 572.6 565.9 589%.8 597.0 612.5 612.3 Exports of soods & services 34
38 589.2 588.3 598.8 612.6 606.3 631.2 €49.2 602.7 607.0 634.3 643.8 639.8 Imports of soods & services 35
36 -.9 2.5 10.6 10.2 0.7 6.3 28.7 22. 8.1 11.0 11.0 19.0 + Net U.S. factor income (2) 3¢
37 147.3  143.¢  149.8 145.0 1642.2 145.4 158.3 147.9% 131.6 132.0 128.6 130.1 U.S. receipts 37
38 148.2 140.9 139.2 134.8 141.5 139.1 132.6 125.2 123.5 121.0 117.6¢ 11l.1 U.S. payments 38
39 3754.1 3799.1 3871.5 3924.0 4032.0 4091.8 4137.4 4150.9 4207.4 4238.2 4276.8 4345.)1 Disposable personal income 3%
40 159.9 141.4 170.2 196.5 215.8 195.6 214.9 212.¢ 228.7 212.6 223.3 212.5 Personal saving 40
41 4.2% 3.7% 6.3% 4.9% §.3% 6.7% 5.1% $.1% 5.4% 5.0% 5.2% 4.8X Ssving rate (percent) 41
42 -110.5 -128.4 -1643.3 -160.8 -156.9 ~149.7 -193.5 =~1646.4 ~206.7 -210.2 -243.1 =-284.6 Federal sovernment surplus 42
4“3 45.1 42.6 34.4 30.3 28.6 26.0 18.0 20.6 27.¢ 31.9 60.2 38.6 St. 8 local sovernment surplus 43
Corporste profits, taxes. and dividends:
46 348.0 327.6 332.8 336.6 331.6 335.1 326.1 309.1 306.3 318.2 316.1 339.7 Profits -~ total (book) “6
45 0.1 0.1 0.1 0.1 6.2 0.2 0.1 0.1 .2 0.2 0.3 0.3 Farms 45
“6 9.3 1.7 60.9 58.1 §3.2 56.6 72.8 74.5 61.8 63.0 65.0 67.8 Foreisn subsidisries 46
(4 43.9 34.0 32.8 41.% 41.5 39.4 36.4 40.2 42.0 43.% 41.3 47.2 Financial corporations 47
“8 254.7 241.2 239.3 236.9 236.7 238.% 21¢.8 1964.3 202.3 211. 209.5 224.4 Dom. nonfin. corporations 48
49 141.7 131.2 129.8 137.6 137.9 138.8 127.1 119.46 123.5 128.6 126.4 134.9 Tax accruals - totasl 49
50 0.4 0.4 0.4 0.4 0.4 0.4 0.1 0.2 0.1 0.1 0.1 . Farms 50
51, 41.0 36.4 36.4 39.4 39.8 39.7 38.1 39.5 3%.9 41.4 40.7 42.1 Financial corporations St
52 100.3 %.4 93.0 97.8 97.7 .7 88.9 79.7 83.5 87.1 85.6 92.8 Nonfin. corporations 52
53 127.1 129.1 130.7 132.3 132.5 133.8 136.2 137.8 13¢.7 138.1 138.5 138.6 Dividends - total 53
54 0.3 0.3 9.3 0.3 0.3 0.3 -.3 -.2 0.2 0.2 0.5 0.7 Farms (23
55 5.1 5.0 1.9 4.5 3.0 3.8 6.9 6.6 6.6 6.7 6.7 6.9 Financial corporations 55
56 19.0 19.4 27.6 16.2 21.8 20.5 9.4 17.1 14.8 14,1 4.0 17.3 Foreion subsidiaries 56
57 102.7 104.4 101.1 111.3  107.4 109.2 120.2 114.3 115.1  117.1  127.3  113.7 Dom. nonfin. corporations S7
58 79.2 66.7 72.3 66.7 1.2 2.5 62.8 51.9 46.1 51.8 51.2 66.2 Undist. prof. - total (book} 58
59 -.6 -.6 -.6 -.6 -.¢ -.5 0.2 0.2 - -.1 ~-.3 -4 Farms 59
60 -2.2 -7.4 -5.8 -2.4 -1.3 -4.1 -8.6 -5.9 -6.5 -4.6 -6.1 -1.8 Financial corporations 0
61 30.3 2.3 33.% 41.9 31.4 36.1 63.4 57.4 47.0 «8.9 61.0 $0.5 Foreisn subsidiaries [3}
2 51.7 42.6 45.2 27.8 31.7 31.0 7.8 0.2 3.7 7.3 -3.4 17.9 Dom. nonfin. corporations 2
63 28.7 21.4 15.4 10.2 6.6 -2.7 -8.8 -13.6 -12.6 -7.3 ~1.3 10.2 Cap. cons. adjust. - total 63
% 2.4 2.8 2.6 2.8 2.9 3.0 1.6 1.9 1.6 1.6 1.8 1.4 Farms [
65 =2.1 -2.6 -3.2 -4.0 -4.6 -5.6 -6.4 -7.0 -$.7 -5.9 -5.2 -4.4 Financial corporations €5
66 28.4 21.5 16.0 11.4 6.1 -.1 -4.0 -8.5 -7.5 -3.0 2.4 13.2 Dom. nonfin. corporations 66
67 563.6 586.7 591.7 585.3 590.1 598.3 605.4 615.4 620.0 623.7 632.7 627.1 Totsl cepital comns. w/CCAd3 67
68 75.6 76.3 77.1 77.8 78.6 79.3 8].8 82.3 83.6 84.5 85.5 86. Owner-occupied homes (HH) 68
69 16.0 16.2 16.4 16.5 16.7 16.9 15.5 15.8 15.6 15.¢6 15.5 15.5 Nonprofit institutions (HH) 69
70 19.2 19.3 19.3 19.3 19.4 19.4 22.7 22.3 23.3 23.6 264.1 24.6  Farm noncorporate 70
71 107.3 120.0 118.9 112.4 113.0 115.2 112.8 1164.9 116.6 115.5 120.9 115.6 Nonfarm noncorp. business 71
72 345.5 354.9 360.1 359.2 362.5 367.5 372.7 380.1 383.2 3846.6 386.6 384.9 Total corporate 72
73 34.5 38.9 36.2 38.6 38.9 39.4 39.9 42.6 62.7 42.9 43.6 45.3 Financisl business 73
76 1.4 1.4 1.4 1.4 1.4 1.4 2.9 2.7 2.9 3.0 3.1 3.2 Corporate farms 74
% 309.6 317. 322. 319.2 322.2 326.7 329.9 335.0 337.6 338.7 340.0 336.4 Nonfin. corporations s
Memo: Cap. cons. on consumer

76 343.4 357.5 360.6 373.2 376.2 381.5 386. 399.5 402.5 404.9 410.8 418.5 durables not included above 76
77 907.0 944.2 952.3 958.5 966.3 979.8 991.4 1014.9% 1022.5 1028.6 1043.5 1045.6 Tot. cap. cons. incl. duradbles 77
78 -5.3 2.4 17.7 4.5 -2.8 28.2 2.0 17.7 16.6 21.9 19.9 38.7 Statistical discrepancy 78
79 40.7%  40.1X%  39.0% 40.8% 41.5% 41.4% 38.9% 38.6% 40.3% 40.4%  29.9%  39.7% Profit tax rate (percent) 79
80 13.7% 13.4x  13.4Xx 13.2% 13.3%  13.2% 13.1%  12.9% 12.7% 12.6% 12.6% 12.3x Personal tax rate (percent) 80
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Funds Raised Funds Raised

Funds Raised in Credit and Equity Markets

ANNUAL FLOWS ANNUAL FLOWS

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991

Credit Market Borrowing by Nonfinancial Secters

1 Total domestic 335.2 380.8 401.1 547.8 758.3 895.3 875.1 722.8 767.2 714.7 643.9 445.7 1|
2  U.S. government 7.4 85.5 161.3 185.2 197.2 225.7 216.0 143.9 155.1 146.4 246.9 278.2 2
3 Treasury issues 7.9 85.9 162.2 185.3 197.4 225.8 215.6 142.4 137.7 144.7 238.7 292.0 3
4 Agency 1ssues § mortgases -.6 -.5 -.9 -.1 -.2 -.1 0.4 1.5 17.4 1.6 .2 -13.8 4
$ Private. by transaction 257.9 295.3 239.8 362.6 S6l.1 669.7 659.1 S78.9 612.1 Seé8. 3%97.1 167.4 8
6 Tex-exempt securities 23.9 32.9 53.1 $4.4 58.7 178.6 45,7 83.% 53.7 65.0 45.5 31.8 6
7 Corporate bonds 27.7 22, 18.7 16.0 46.1 73.8 127.3 79.1 103.4 4.3 47.1 8.6 7
8 Mortgages 132.9  109.2 88.2 187.9 222, 242,.2  329.7 326.5 306.5 275.7 235.7 135.9 8
9 Home mortgages 95.3 2.4 53.4 120.4 136.7 156.8 232. 234.9 231.0 218.0 215.4 140.1 9
10 Multifamily resid. 7.6 4.8 5.4 14.1 25.2 29.8 33.5 24.4 16.7 16.4 3.6 2.0 10
11 Commercial 19.2 22.2 25.2 51.0 62.2 62.2 73.¢6 71.6 60.8 42. 16.8 -6.0 11
12 Farm 10.7 9.7 “.1 2.4 -1.2 -6.6 -9.5 -6.4 -2.1 -1.5 -.1 -.2 12
13 Consumer credit 2.6 16.9 16.4 48.9 81.7 2.5 8.0 33.8 50.4 43,1 14.3 -12.1 13
14 Bank loans n.e.c. 36.8 0.5 £3.9 25.0 67.9 40.6 63.6 9.9 40.5 39.9 1.1 -32.6 14
15 Commercial paper 4.0 14.7 -6.1 -.8 21.7 14.6 -9.3 1.6 11.9 21.4 9.7 =18.6 158
16 Other loans 30.0 48.5 15.8 31.3 62.2 37.4 44.1 46.8 45.8 49.1 43.7 -15.8 16
17 Private. by sector 257.9 295.3  239.8  362.6 S561.1 669.7 659.1 8578.9 612.1 568.¢ 397.1 167.4 17
18 Households 117.8  114.5 84.1 179.2  231.1 283.1 303.1 302.2 315.8 287.3 257.6¢ 157.1 18
19 Nonfinancial dusiness 129.5% 164.5 125.2 148.7 294.2 252.6 296.7 193.7 267.4 217.9 96.9 -14.2 19
2 Farm 15.8 16.3 6.7 3.9 -4 =-14.% -~-16.3 -10.6 -7.5 1.6 2.5 1.7 2
2 Nonfarm noncorporate 5.8 44.4 69.8 83.9 123.2 130.2 101.3 65.9 62.4 50.0 1.3 =23.¢ 21
22 Corporate s8.0 103.9 48.8 61.0 171.8 136.9 211.7 138.5 1%2.5 166.3 79.0 7.8 22
2 Statedlocal governments 10.9 16.3 30.4 34.6 35.7 134.0 $9.2 83.0 48.9 63.2 2.6 2¢.5 2
24 Fen. dorrowing in U.S. 24.2 23.8 16.0 17.3 8.4 1.2 9.7 6.2 6.4 10.6 23.5 15.1 2
2 Bonds 1.2 5.5 6.6 3.1 3.8 3.8 3.1 7.4 6.9 5.3 2i.6 16.0 25
2 Bank loans n.e.c. 11.8 3.0 -5.5 3.6 ~-6.6 -2.8 -1.0 -3.6 -1.8 -.1 -2. 3.1 2
27 Commercial paper 2.4 3.9 1.9 6.5 6.2 6.2 1.8 3.8 8.7 13.1 12.3 6.4 2
28 U.S. govt. & other loans 8.8 1.1 13.90 4.1 s.0 -6.0 -3.9 -1.6 -7.5 -7.7 -7.5 ~-10.4 28
29 Total domestic plus foreign 359.64 404.3 417.1 S65.1 766.7 896.5 884.8 729.0 773.6 725.3 667.4 460.8 29
Credit Market Borrowins by Financisl Sectors
1 Total., by transaction 71.% 102.8 91.6 99.3 153.7 186.4 302.1 264.1 213.4¢ 191.0 169.7 143.7 1
2  U.S. sovernment-related 64.8 47.4 64.9 67.8 7.9 101.5 178.1 171.8  119.8 181.0 167.4¢ 147.8 2
3 Sponsored credit as. sec. 24.4 30.8 14.9 1.4 30.4 20.6 18.2 30.2 46.9 8.2 17.1 9.2 3
4 Mortsase pool securities 19.2 15.9 «9.5 66.4 64.4 79.9 163.3 142.3 74.9 125.8 150.3 138.6 4
S Loans from U.S. government 1.2 1.9 0.4 - - 1.1 -.4 -.8 - - -.1 L 5
6 Private financial sectors 26.7 85.4 26.7 31.5% 78.9 84.9 124.0 92.6 3.7 40.0 2.3 ~4.2 6
7 Corporate bonds 7.6 5.2 14.4 17.4 37.0 35.7 75.6 46.2 18.2 17.7 17.0 62.1 7
8 Mortsases . L 0.1 L 0.4 0.1 0.1 0.4 0.3 - 0.3 0.6 8
9 Bank loans n.e.c. -.9 1.3 1.4 -.2 1.8 2.9 4.3 ~3.6 0.6 1.9 1.2 3.2 9
10 Open-market paper 12.9 32.7 9.9 21.3 26.0 32.0 26.2 26.9 $4.8 31.3 8.6 -32.0 10
11 Fed. Home Loan Bank loans 7.1 16.2 0.8 -7.0 15.7 14.2 19.8 24.4 19.7 -11.0 -24.7 -38.0 1}
12 Total. by sector 71.5  102.8 1.6 99.3 1S3.7 186.4 302.1 264.1 213.4 191.6  169.7 143.7 12
13 Sponsored credat agencies 25.6 32.4 15.3 1.4 36.4 21.7 14.9 29.5 44.9 25.2 17.0 9.2 13
14 Mortsage pools 19.2 15.0 «9.% 66.4 6.4 79.9  163.3  162.3 764.9 125.8 150.3 138.6 14
18 Private financial sectors 26.7 §5.4 26.7 31.5 78.9 86.9 124.0 92.4 93.7 40.0 2.3 -4.2 18
16 Commercial banks 8.3 11.6 11.7 5.0 7.3 -4.9 -3.6 6.2 -3.0 -1.4 -1.1  -13.3 16
17 Domestic affiliates (BHCsS) 6.7 10.8 7.1 13.3 16.1 16.6 10.7 16.3 5.2 6.2 ~27.7 -2.8 17
18 Savings and loan assns. 6.8 15.6 1.7 -6.2 17.2 17.3 20.9 19.6 19.9 =-=14.1 =29.7 -38.6 18
19 Mutual savinss banks 0.7 0.4 -.6 -.4 1.2 1.5 6.2 8.1 1.9 -1.6 =.5 ~3.5 19
2 Finance companies 4.9 17.3 6.3 16.5 27.3 62.9 $2.1 6.7 33.8 31.1 23.2 23.4 2
21 RE1TS ~.6 -.3 -.1 -.3 0.6 -.1 0.9 0.4 3.6 -1.9 -1.9 -1.8 2
22 SCO tssuers - - 0.6 3.6 9.3 11.8 39.0 39.1 22.% 2N.4 4%0.1 32.1 22
Credit Market Borrowing. All Sectors. dby Transactions
1 Totnl 430.1 504.8 509.8 664.4 920.64 1083.0 1186.9 993.1 987.0 916.3 837.1 606.6 1
2 U.S. sovernment securities 121.0 131.1 225.9 253.1 272.2 326.2 394.5 316.4 274.9 297.3 416.4 426.0 2
3  Tax-exempt securities 23.9 32.9 53.1 54.4 €8.7 178.6 5.7 83.5% £3.7 65.0 45.5 31.8 3
4 Corporate & foreisn bonds 3¢.5 33.8 39.7 36.5 86.9 113.2  206.0 130.7 128.5 97.3 85.7 156.7 4
§  Mortsases 131.9  106.7 89.3 187.8 223.1 242.2 329.8 324.9 306.7 275.7 236.0 136.5 S
6 Consumer credit 2.6 16.9 16.4 “8.9 81.7 82.5 8.0 33.8 50.46 3.1 14.3  -12.1 ¢
7 Bank loans n.e.c. 67.7 54.7 49.8 28.4 63.0 40.7 66.8 2.7 39.3 41.6 -.6 =26.3 7
8 Open-market paper 19.3 51.3 5.7 26.9 51.9 52.8 26.4 2.3 75.4 65.9 30.7 <-44.0 8
% Other loans 47.1 7.7 30.0 28.64 2.9 46.8 9.7 69.1 8.1 30.4 1.6 -64.1 9
Funds Raised throush Mutual Funds snd Corporate Equities
1 Total net issues 18.4 -6.2 17.3 86.6 -42.6 1.8 88.5 7.1 -119.3 -65.4 15.8  199.7 1
2  Mutual funds 3.8 4.4 9.4 29.3 27.3 88.7 160.% 70.2 6.1 38.8 65.7 150.6 2
3 Corporate equities 14.9 -10.6 7.9 27.3 ~69.8 <-67.2 -72.4 -63.1 -125.64 ~103.9 -50.0 49.1 3
4 Nonfinancial corporations 10.4 -13.5 1.9 20.6 -79.6 -84.5 -85.0 -75.5 ~129.5 ~124.2 ~-63.0 17.8 4
s Financial corporations 2.1 2.7 4.7 3.6 8.2 13.6 11.% 14.5 3.2 3.0 6.1 1.4 §
Foreiosn shares
[ purchased in U.S. 2.4 0.2 1.6 3.7 0.9 3.7 1.2 =-2.1 0.9 17.3 6.9 30.2 ¢
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Funds Raised

SEASONALLY ADJUSTED ANNUAL RATES

Funds Raised in Credit snd Equity Markets

Funds Rajsed

4

SEASONALLY ADJUSTED ANNUAL RATES

1989 o 4 1990 1} 1991 1992
11 111 v | 1 111 v 1 1 111 1v 1
Credit Market Borrowins by Nonfinancial Sectors

1 720.7 701.4 696.4 838.3 668.3 §92.2 479.4 438.0 512.4 463.4 368.7 569.9 Totsl domestic

2 112.8% 149.2 164.0 2%.2 239.6 262.3 271.% 199.2 269.1 365.5 27%.0 316.5 U.S. sovernment

3 112.4 142.1 168.6 204.7 236.2 243.6 272.% 223.2 275.3 396.3 275.2 327.7 Tressury issues

4 s.1 7.1 -6.6 29.¢ 5.4 -1.3 -1.0 -264.0 -6.2 -28.8 3.8 -11.2 Asency issues & mortsases
S 603.2 552.2 532.4 601.1 428.7 350.5 208.0 238.8 243.3 97.9 89.7 253.4 Private., by transaction

6 68.6 76.8 8.3 70.7 56.2 36.5 18.3 25.3 35.6 37.7 28.5 32.0 Tax-exempt securities

? 86.2 63.9 88.2 27.5 65.8 29.8 65.2 76.7 %.5 81.3 60.1 80.4 Corporate bonds

8 268.6 269.6 268.7 382.5 212.2 210.6 167.6 180.2 177.8 49.9 135.6 156.3 Mortsages

9 207.3 223.7 227.5 296.5 218.4 187.6 159.2 140.64 161.3 114.1 144.4 171.8 Home mortseasges

10 20.8 11.6 13.0 1.2 -7.5 17.0 3.7 16.7 6.3 -17.1 6.2 S.1 Multifamily resid.

1n 39.0 36.1 30.5 85.4 2.5 4.8 4.5 264.9 14.5 =44.5 -18.8 -21.7 Commercial

12 1.5 -1.8 -2.3 -6 -1.2 1.3 0.2 .2 -2.3 -2.6 3.8 1.1 Farm

13 39.9 45.8 39.7 33.6 14.2 13.4 -4.2 ~10.6 ~-16.0 ~19.6 -2.3 1.7 Consumer credit

14 53.4 46.0 16.7 6.8 26.7 -6.9 -22.1 0.2 -37.2 ~25.4 ~68.1 -13.6 Bank loans n.e.c.

15 43.7 18.7 0.1 54.9 -.7 19.3  -34.4 -6.9 ~16.1 ~42.4 ~-8.1 22.3 Commercial paper

16 62.7 31.2 42.8 55.1 $4.4 47.7 17.6 =2¢.0 2.6 16.5 -56.0 -25.6 Other loans

17 603.2 £52.2 £32.4 601.1 428.7 350.5 208.0 238.8 2643.3 7.9 89.7 253.4 Private, by sector

18 267.9 291.4 308.7 367.2 274.5 223.8 165.0 177.2 176.4 115.6 159.4 196.5 Households

19 284.5 187.7 157.1 159.5 105.3 92.0 30.6 36.1 38.9 -37.9 -9%.0 32.7 Nonfinanciasl business
20 -.1 -4.6 6.5 5.9 -5.5 8.7 1.1 4.2 0.1 0.3 2.1 3.6 Farm
21 56.7 39.2 32.8 31.0 14.1 11.2 4.8 11.4 2.5 -52.7 ~54.6 -~22.4 Nonfarm noncorporate
22 227.9 152.9 118.2 122. 96.8 72.1 24.6 20.5 36.3 14.6 -41.% s1.5 Corporate
23 50.8 73.0 66.6 74.3 48.9 36.6 12.4 25.5 28.0 20.2 26.3 26.2 Stated8local sovernments
24 -11.7 26.9 15.6 2.5 36.3 26.2 19.0 62.8 -59.6 18.7 38.7 =-32.1 Fon. borrowing in U.S.
25 6.8 8.1 1.1 35.0 20.7 1.9 28.6 11.5 14.7 15.8 22.1 5.4 Bonds
26 -.4 6.2 -4.8 -9.7 1.3 2.0 -5.2 8.1 -3.5 1.4 6.5 -1.7 Bank loans n.e.c.
27 -6.6 19.1 22.1 -14.9 23.1 25.6 15.6 46.7 -51.9 16.0 16.9 ~44.9 Commercial paper
28 -~11.4 ~6.4 -2.8 2.1 -8.8 -3.3 -20.0 -3.$ -18.8 <-14.5 -6.7 9.1 U.S. sovt. & other loans
29 709.1 728.3 712.0 847.8 7064.6 618.9 6498.4 $00.8 452.8 482.1 407.5 537.8 Total domestic plus foreisn

Credit Market Borrowine by Financial Sectors

1 167.8 155.2 176.9 169.0 193.6 3.7 222.4 126.7 87.7 172.7 187.4 95.7 Total, by transaction

2 120.6 129.0 167.0 164.8 172.8 146.2 185.6 1649.6 118.1 172.9 150.7 123.2 U.S. sovernment-related

3 18.7 5.8 11.6 6.1 11.6 13.7 37.1 13.1 -29.7 20.6 32.6 11.4 Sponsored credit as. sec.
4 101.9 123.2 155.4 158.7 161.2 132.9 148.9 136.5 147.8 152.3 117.9 111.6 Mortsase pool securities
s - - - - - - -.5 - - - 0.2 0.2 Loans from U.S. sovernment
¢ 47.2 26.2 10.0 4.2 20.9 -52.8 3.8 -22.8 -30.4 -.2 36.7 -27.5 Private financial sectors
7 32.8 66.7 264.2 19.8 84.1 -62.4 26.8 63.5 67.4 41.7 5.6 -~69.8 Corporate bonds

8 " 0.3 -4 0.1 0.2 0.1 0.6 0.1 -.1 0.9 1.5 L] Mortsases

b4 0.9 2.5 2.3 ‘-.5 2.1 2.0 1.1 1.3 -2.9 9.6 4.8 6.4 Bank loans n.e.c.

10 24.1 -4.0 36.2 13.7 -38.¢ 35.1 26.2 -52.0 -46.3 -16.6 -13.7 45.4 Open-market paper

11 -10.6 =37.2 -50.8 -28.9 -26.9 -27.3 -15.7 -35.8 -48.5 -36.4 -31.8 -9.5 Fed. Home Loan Bank loans
12 167.8 155.2 176.9 169.0 193.6 93.7 222.4 126.7 87.7 172.7 187.4 95.7 Total, by sector

13 18.7 S. 11.6 6.1 1.6 13.7 36.7 13.1 -29.7 20.6 32.8 11.5 Sponsored credit agencies
14 101.9 123.2 185.4 158.7 161.2 132.8 148.9 136.5 147.8 152.3 117.9 111.6 Mortsase pools

15 47.2 26.2 10.0 6.2 20.9 -S52.5 3.8 -22.8 -30.4 -.2 36.7 =27.% Private financial sectors
16 5.9 3.7 -5.4 -2.9 -9.9 ~-5.8 14.2 =-17.9 -11.9 -8.5 ~}5.0 7.9 Commercial banks

1?7 5.8 15.4 -4%.9 -8.5 -29.5 -42.0 -30.8 -8.0 -3.3 -7.8 8.0 -.6 Domestic affiliates (BHCS)
18  -10.4 -62.3 -%.8 -27.3 ~43.6 -29.2 ~-18.9 -62.0 ~-49.4 -3%9.6 -23.5 ~17.2 Savines and loan assns.
19 -1.8 -1.3 -1.6 -%.7 4.1 -2.7 1.3 1.9 -.9 -6.2 -8.7 5.6 Mutual savines banks
20 $1.9 48.1 36.4 19.4 67.64 1.1 25.1 10.8 7.3 22.0 $3.6 =46.7 Finance companies
21 -2.8 -3.1 -.1 -4.0 -2.7 -1.4 0.3 -6 -.1 L -5.2 -1.2 REITs
22 -1.0 5.8 40.4 32.1 §5.1 27.5 45.6 32.9 28.0 %0.0 27.6 24.6¢ SCO issuers

Credit Market Borrowins. All Sectors. by Transactions

) 876.8 883.5 889.0 1016.8 898.2 712.7 720.8 627.% §60.5 654.8 594.9 633.4 Total

2 238.1 278.2 331.0 399.0 4l12.6 388.5 «57.% 348.8 387.3 538.4 429.5 439. U.S. sovernment securities
3 48.6 76.8 8.3 70.7 $6.2 36.5 18.3 25.3 35.6 37.7 28.5 32.0 Tax-exempt securities

4 125.8 136.7 113.5 82.3 170.6 -30.7 120.4 151.7 178.7 138.8 157.9 16.0 Corporate & foreisn dbonds
5 268.6 269.9 268.3 352.6 212.3 210.7 168.2 180.3 177.7 50.8 132.1 156.3 Mortsases

¢ 39.9 45.8 39.7 33.6 14.2 13.4 -6.2 =-10.6 ~-16.0 -19.¢ -2.3 1.7 Consumer credit

7 $3.9 52.7 12.1 -3.5 30.1 -2.8 - ~26.2 9.6 -43.6 ~14.4 ~56.9 ~9.0 Bank loans n.e.c.

8 61.2 33.8 56.4 83.7 -16.3 79.9 5.4 -12.2 -114.3 -42.5 -6.9 22.7 Open-market paper

9 40.7 ~-10.% -10.2 28.3 18.6 17.1} ~18.6 <~65.3 -64.8 -34.4 -92.1 -25.8 Other loans

Funds Raised throush Mutusl Funds and Corporste Equities

1 -40.3 -63.1 16.7 -.8 $6.4 -19.5 27.0 101.2 179.7 238. 282.9 282.5 Total net issues

2 38.8 £2.2 73.4 $6.3 77.1 45.9 83.7 7.6 128.2. 178.1 201.3 191.8 Mutusl funds

3 ~76.1 =115.3 =56.7 -§7.1 -20.7 -65.4 ~56.7 3.7 56¢.5 $6.9 81.5 91.0 Corporate equities

6 -98.7 -146.3 -79.3 -69.0 -48.0 -74.0 -61.0 ~12.0 11.0 17.0 84.0 51.0 Nonfinancial corporations
H 4.6 0.5 s.7 11.9 3.3 6.5 2.8 -10.¢ 6.8 5.6 3.9 8.8 Financial corporstions

Foreisn shares
[ 18.0 30.5 16.9 L 23.9 2.2 1.6 26.2 36.6 36.3 28.6 31.2 surchased in U.S.
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JUNE 11, 1992
Credit Market Supply Credit Market Supply

Credit Market Supply of Funds
ANNUAL. FLLOWS ANNUAL FLOWS

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991

Total funds advanced in credit msrkets
1 to dom. nonfinan. sectors 335.2 380.8 401.1 547.8 758.3 895.3 875.1 722.8 767.2 714.7 663.9 445.7 1

8y Federal asencies and foreisn

2 Total net advances. by type - 9.1 109.1 117.6 120.8 159.5 200.9 304.6 248.0 208.1 188.1 261.7 244.4 2
3  U.S. sovernment securities 19.1 18.7 21.4 29.0 38.9 45.9 69.4 70.1 8s.2 30.2 74.4 98.9 3
4 Residentisl mortgases 31.7 23.5 61.0 76.1 56.5 9.6 160.3 139,1 86.3 137.9 184.1 164.7 ¢
S FHLB advances to thrifts 7.1 16.2 0.8 -7.0 15.7 14.2 19.8 26.4 19.7 =11.0 =26.7 -38.0 S5
6 Other loans and securities 41. $0.7 34.3 22.7 48.6 66.2 55.1 14.3 16.8 31.0 27.8 18.8 ¢
7 By type of lender: 99.1 10%.1 117.6 120.8 159.5 200.9 304.6 248.0 208.1 188.1 261.7 264.4 7
8 U.S. government 23.7 264.0 15.9 9.7 17.1 17.8 9.7 -7.9 -9.4 =-2.6 33.6 10.7 8
9 Spons. cr. agss. 8§ mts. pools 45.6 8.2 65.5 69.8 74.3  103.8  177.3  169.3 112.0 125.3 166.7 152.9 9
10  Monetary authority 3.5 8.8 7.7 14.7 8.4 18.4 19.4 26.7 10.5 -7.3 8.1 31.1 10
11 Foreisn 6.3 28.0 28.5 26.7 59.8 61.2 98.2 61.8 95.0 72.7 3.2 49.8 11
Asency and foreign borrowins not in line 1:
12 Spons. cr. 39s. & mtg. pools “4.8 47.4 66.9 67.8 74.9 101.5 178.1 171.8 119.8 151.0 167.4 147.8 12
13 Foreasn 26.2 23.5 16.0 17.3 8.4 1.2 9.7 2 6.6 10.6 23.8 15.1 13
Private domestic funds advanced
14 Total net advances 305.1 342.7 364.3 S12. 682.0 797.2 758.3 652.8 685.3 688.2 S73.1 364.2 14
1S U.S. sovernment securities 161.9  112.4 204.5 224.1 233.3 280.3 325.1 246.3 189.7 267.2 340.0 327.1 15
16 Tax-exempt securities 23.9 32.9 53.1 54.4 8.7 178.6 48.7 83.5 53.7 65.0 ¢5.5 31.8 16
17 Corporate and foreisn bonds 19.7 17.4 9.9 11.4 33.2 2.0 89.8 67.5 9.6 65.5 62.8 75.6 17
18 Residential mortgages 71.1 53.7 -2.3 58.3 105.3 %1.8 105.3 120.2 161.3 96.5 3¢.8 -22.7 18
19 Other mortsages and loans 95.8 142.6 100.} 156.9 267.2 218.7 212.83 159.8 205.9 183.1 65.4 -85.7 19
20 Less: FHLB advances 7.1 16.2 0.8 -7.0 15.7 14.2 19.8 264.4 19.7 -11.0 -24.7 -38.02
Private financial intermediation
Credit market funds advanced
21 by private financial insts. 286.3 329.6 295.0 376.2 598.7 S585.9 743.9 498.1 539.2 535.% 3%91.3 337.0 21
22 Commercial benking 108.0  109.4 113.1 143.3  173.9 188.4¢ 194.8 138.3 157.0 177.0 i21.2 83.4¢ 22
23 Thrifts 0.1 25.0 25.%  134.2  154.7 87.9 107.6¢ 137.6 118.7 -90.2 -150.8 ~-144.9 2
e Insurance and pension funds 93.7 96.1 95.9 846.6 130.5 158.7 176.0 149.1 176.4 197.9 183.7 202.6 2
25 Other finance 34.% 105.0 60.6 14.2  139.5 150.8 267.5 76.2 87.1 250.8 237.2 195.9 2
26 Sources of funds 286.5  329.6 295.0 376.2 S598.7 585.9 743.9 498.1 539.2 S535.% 391.3 337.02
27  Private domestic dep. & RPs 178.0 210.2 199.7 222.8 309.4 210.7 262.4 173.8 229.6 209.5 83.4 -10.6 2
28 Credit market borrowing 26.7 58.4 26.7 31.% 78.9 84.9 124.0 92.4 93.7 40.0 2.3 -4.2 2
29  Other sources 81.6 64.0 68.7 122.0 210.4 290.3 357.5 231.9 216.0 286.0 335.6 351.8 2
30 Fereign funds -26.1 =22.6 -32.3 14.6 8.8 19.7 12.9 «3.7 9.3 -9.9 26.0 -17.7 30
31 Treasury balances -2.6 -1.1 6.1 ~5.3 6.0 10.3 1.7 -5.8 7.3 -3.4 5.3 5.8 31
32 Insurance and pension res. 86.1 83.4 119.7 96.7 143.0 1%55.8 171.3 9.9 174.1 192.0 164,11 219.6 32
33 Other., net 23.2 4.3 <=24.8 16.0 54.6 104.5 171.5 9.2 28.2 107.3  142.2  144.4 33
Private domestic nonfinancial investors
34 Direct lending in cr. markets 44,7 66.1 97.1 167.3 162.2 296.2 138.4  247.1 239.8 192.7 184.1 23.0 2
35 U.S. sovernment securities 31.9 23.4 9.9 89.4 100.1 150.2 45.% 99.4 134.5 125.5 126.4 26.8 35
36 Tax-exempt securities 0.8 19.9 32.2 40.5 32.4 80.7 1.6 9.1 £7.3 62.7 26.9 7.8 36
37 Corperate and foreisn bonds ~-13.8 -1.9 -9.0 -3.9 -6.5 ~l6.8 63.7 6.7 =-32.9 -27.1 -11.8 2.6 37
38 Open-market paper -3.8 -2.8 -5.9 23.9 11.5 9.9 9.5 13.3 é1.9 2.9 17.1  -33.5 z
39  Other 29.3 27.5 20.0 17.8 26.7 2.2 38.1 3.8 39.0 28.7 27.6 19.2 39
40 Deposits and currency 191.2 218.0 208.9 240.2 312.9 221.3 282.8 190.3  233.1 228.7 83.0 18.4 40
41  Currency 10.3 9.5 9.7 16.3 8.6 12.4 14.4 19.0 14.7 11.7 22.6 19.8 41
42 Checkable deposits 7.3 19.7 17.4 29.9 8.1 63,0 9.2 -.3 12.8% 0.6 0.4 47.8 42
43 Small time & sves. deposits 2.2 47.6 135.8 215.4 180.7 138.% 120.6 76.0 122.6 98.2 59.7 11.2 43
44 Money market fund shares 28.% 102.2 33.8 -39.0 “9.0 7.2 43.2 28.9 21.2 86.7 $6.0 28.8 44
45  Large time deposits 45.2 36.6 1.9 -6.7 71.9 4.3  =19.7 47.6 40.6 9.1 -42.2 ~-Bl.7 45
46  Security RPs 14. 4.2 11.1 23.1 9.8 17.7 20.2 21.6 32.9 14.9 -20.5 -13.7 46
a? Foreisn deposits 2. -1.7 -.4 3.1 -5.1 -1.7 5.9 -2.% -13.2 4.4 7.1 9.2 47

Total of credit mkt. instru~
48 wments, deposits, and currency 235.9 284.1 306.0 407.5 675.1 $17.% 421.1 6437.4 472.9 418.4 267.2 4l.4 48

49 Pudlic holdings as X of totsl 27.5% 26.9% 28.2% 21.3x 20.8% 22.4X% 34.4X  34.0x 26.8% 25.9% 39.2 §3.0% 49
50 Pvt. finan. intermediation (X) 93.8% 96.1X 80.9% 73.4X 87.7% 73.4% 98.1% 76.3% 78.6%x 77.8X 68.2% 92.5% 50
81 Total foreign funds 1.2 5.4 -3.8 «1.3 68.6 80.9 111.1 106.5  104.3 2. 77.2 32.1 81

Mutual Fund Shares and Corporate Equities Not Included Above

1 Total net issues 18.4 -6.2 17.3 $6.6 -42.6 21.5 88.5 7.1 -119.3 -65.4 15.8 199.7 1
2  Mutusl fund shares 3.5 4.4 9.4 29.3 27.3 88.7 160.9 70.2 6.1 38.5 65.7 156.6 2
3  Corporate equities 14.9 -10.6 7.9 27.3 -69.8 -67.2 ~72.4 -63.1 -128.4 -103.9 -50.0 69.1 3
4 Aca. by financial fnstitutions 24.5 25.8 28.5 51.8 12.0 59.3 61.1 22.2 4.1 18.9 27.% 85.9 4
$ Other net purchases -6.1 =31.9 ~-11.2 4.8 <-564.6 <-37.9 27.4 ~-15.1 -123.3 -864.3 -11.7 113.8 5

Line notes: (1): Pase 2 1line 1. (6): Includes farm and commercial mortsases.
(12): Credit market funds rajsed by federally sponsored credit asencies and
net issues of federally related mortsase pool securities. (14): Line 1 less
line 2 plus lines 12 and 13. Also line 21 less line 28 plus line 34.
Also sum of lines 29 and 48 less lines 41 and «7. (19): Includes farm and
commercial mortsases. (27): Line 40 less lines 4] and 47. (28): Excludes
equity 1ssues and investment company shares. Includes line 20. (30): Foreisn
deposits at commercial banks, plus bank borrowings from foreisn branches.
and liadbilities of foreisn banking offices to foreisn affiliates, net
of claims on foreisn affilistes and deposits by benkine in foreisn banks.

{31): Demand deposits and note balances at commercial Danks.
(323 Excludes investment of these reserves in corporate equities.
(33): Mainly retained earninss and net wmiscellaneous 1liasbilities.

(36): Line 14 less line 21 plus line 28. (35-39): Lines 15-19 less amounts
scquired by private finance plus amounts borrowed by private finance.
Line 39 includes mortsases. (41): Mainly an offset to line 10. (48): Lines
36 and 40. Also line 14 less line 29 plus lines 41 and 47. (49): Line 2/
(lines t ¢+ 13). (§0): Line 21 / line l4. (51): Line 11 plus line 30.
Corporate Equities: (1-3): Includes issues by financial institutions.

BILLIONS OF DOLLARS.

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



JUNE 11, 1992

Credit Market Supply

SEASONALLY ADJUSTED ANNUAL RATES

Credit Market Supply of Funds

Credit Market Supely

6

SEASONALLY ADJUSTED ANNUAL RATES

Total funds sdvanced in credit markets

to dom. nonfinan. sectors

Federal asencies and foreisn

Total net advances. by tvpe
U.S. sovernment securities
Residential mortsages
FHLB advances to thrifts
Other loans and securities

By type of lender:
U.S. government
Seons. cr. ass. & mts. pools
Monetary authority
Foreign

and foreign dorrowing not in line 1:

Spons. cr. ass. & mtg. pools
Foreisn

Private domestic funds advanced

Total net advances
U.S. government securities
Tax-exempt securities
Corporate and foreion bonds
Residential mortsages
Other mortsagses and loans
Less: FHLB advances

Private financial intermediation

Credit market funds advanced
by private financial ansts.
Commercial banking
Thrifts
Insurance and pension funds
Other finance

Sources of funds
Private domestic dep. & RPs
Credit market borrowing

Other sources
Foreisn funds
Treasury balances
Insurance and pension res.
Other. net

Private domestic nonfimancial investors

Direct lendins in cr. markets
U.S. sovernment securities
Tax-exempt securities
Corporate and forefsn bonds
Open-market paper
Other

Deposits and currency
Currency
Checkadle deposits

Small time & sves. deposits
Money market fund shares
Larse time deposats
Security RPs

Foreisn deposits

Total of credit mkt. instru-

ments, deposits. and currency

Public holdines as % of total
Pvt. finan. intermediation (X)
Total foreisn funds

1989 [} 19%0 ! 1991 1 1992
11 111 v | 1 11 1 v ! 1 11 v | 1
1 720.7 701.6 69%.6 835.3 668.3 592.7 479.4 438.0 S512.4 463.4 368.7 569.9
By
2 8.1 239.4 188.5 218.5 290.1 347.4 190.8 289.8 212.2 285.4 190.3 330.2
3 ~110.¢ 119.1 25.5 9.2 100.9 142.0 45.6 1640.1 £0.9 122, 82.1 1272.3
4 114.6 139.2 173.2 1%.5 185.2 176.3 180.5 176.0 186.8 176.8 119.3 161.0
$ -10.6 -37.2 -50.3 -28.9% -26.9 -27.3 -}5.7 ~35.8 -48.% <-36.6 -31.5 -9.5
[3 16.6 18.4 40.2 43.6 31.0 56.4 -19.¢ .4 23.1 22.2 20.5 6.6
7 8.1 23%9.4 188.5 218.5 290.1 347.¢ 190.8 289.8 2]2.2 285.4 190.3 330.2
8 -5.7 -8.9 3.9 38.3 36.1 63.6 -3.7 35.0 27.3 6.4 -20.0 10.5
1 27.8 140.0 149.3 179.1 163.6 182.4 141.9 164.0 124.1 185.0 138.5 204.4
10 -8.1 -28.1 -4.5 -.3 30.8 26.2  -24.2 60.2 1.8 57.4 5.0 36.1
1 -5.6 136.4 39.9 1.4 59.6 75.1 76.8 30.6 £9.1 42.5% 66.8 79.2
Asency
12 120.6 129.0 167.0 164.8 172.8 146.2 185.6 149.6 118.1 172.9 150.7 123.2
13 -11.7 26.9 15.6 12.8 36.3 26.2 1%.0 2.8 -59.6 18.7 38.7 -32.1
14 821.5 637.9 690.4 794.1 587.2 417.8 493.2 360.5 358.7 369.6 367.9 330.8
i85 348.5 159.1 305.5 389.9 311.8 246.6¢ 411.9 208.7 336.4 415.8 3647.5 267.3
16 48.6 76.8 78.3 70.7 §6.2 36.% 18.3 25.3 35.6 37.2 28.5 32.0
17 87.4 62.5 74.5 84.6 76.7 26.6 95.1 66.5 89.3 77.2 69.5 61.6
18 113.8 96.1 67.2 103.1 28.7 8.2 ~-17.7 =20.9 -21.2 -79.8 31.3 15.9
19  212.9 186.1 114.7 146.9 2.1 $2.6 ~-30.1 45,2 -130.0 -117.6 -140.¢ -55.5
20 ~-}0.¢ -37.2 -S0.3 -28.9 -26.9 -27.3 ~-15.7 -35.8 -48.5 -36.¢ -31.5 -9.5
21 683.2 374.9 8577.0 478.5 275.8 29.5 516.3 311.8 169.4 452.8 414.0 372.0
22  160.5 193.7 181.7 174.3 140.9% 107.¢ 61.8 123.3 30.1 77.8 102.8 109.2
23 -41.3 ~130.1 ~191.6 ~45.0 -218.5 -165.7 ~-1274.0 -184.1 -167.9 -178.6 -49.0 -98.6
26 275.9 148.6  218.1 169.2 24)1.6 135.6 188.2 228.7 208.3 247.4 126.1 117.7
25 288.1 162.9 368.8 179.9 111.7 216.9 440.2 144.0 98.9 306.4 234.1 243.7
26 683.2 374.9 S577.0 478.8 275.8 294.5 516.3 311.8 169.4 452.8 414.0 372.0
27 226.0 247.7 178.6 196.3 -5.7 65.6 -22.7 240.9 -126.9 -49.0 -107.¢ 188.9%
28 47.2 26.2 10.0 “.2 20.9 -S2.5 36.8 =~22.8 -30.4 -.2 36.7 -27.5
29 410.0 101.0 388.4 277.9 260.6 301.5 s502.2 93.8 326.7 502.0 484.7 210.7
30 -24.9 21.2 -.8 13.5 23.5 87.5 -28.5 9.4 -65.6 11.3 =-25.8 ~-11.1
31 18.8 -20.9 6.4 5.2 ~-1.0 13.7 3.4 20.6 -22.3 $.7 17.9 -42.%
2 290.8 134.0 159.9% 9.8 209.1 128.3 222.1 287.9 171.3 277.4 1l41.6 99.9
33  128.3 ~-33.4 222.9 162.4 28.9 72.0  305.2 -224.2 243.3 207.7 350.9 164.4
34 185.6 269.2 123.4 319.9 332.% 70.8 13.7 25.8 158.9 -83.4 -9.4 -68.8
35 135.7 1¢5.6 47.6 203.¢ 175.1 133.9 -6.9 8.3 163,85 -~21.% -42.7 1.8
36 25.0 65.4 76.9 65.3 40.0 7.6 ~13.8 14.9 20.0 16.0  ~-19.6 8.4
37 -23.4 $6.2 =31.9 32.0 32.6 -109.4 -2.2 62.0 «9.3 -106.8 26.0 -~120.0
38 15.8 -12.3 -35.5 15.2 9.0 8.8 -6.6 =~52.6 -96.¢ 14.0 1.4 0.3
39 32.5 4.3 66.3 6.1 35.7 29.8 41.0 13.2 22.7 15.3 25.8 31.1
40  244.1  219.8 211.2 212.7 264.7 76.2 20.6 2%7.4 -103.4 -~-14.9 -65.3 210.7
41 11.8 5.8 16.1 20.0 2.6 30.9 16.9 38. 6.0 8.0 26.6 s.9
42 =17.6 5.7 33.6 28.9 6.3 -3.6 -23.1 49.4 12.2  10%.0 20.6 154.1
43 9.1  141.4  117.5  114.1 23.9 40.7 60.1 103.4 0.1 -43.3 -15.3 -10.8
3 96.5 119.4 2.8 108.6 -32.7 106.0 62.1 184.3 -71.8 -2.7 -6.6 101.4
113 26.% -30.8 -13.9 -13.3 -19.5 -71.6 -65.2 -48.3 ~6)}.} -100.0 -117.5 -65.0
4“6 26.5 12.0  -11.4 =37.1 18.2 =-26.5 =36.6 =47.9 -6.6 =12.1 11.5% 9.2
47 6.5 -33.7 16.5 -3.6 7.8 -2.2 26.3 -22.2 17.8 26.1 15.5 15.9
48  629.6 489.0 334.6 532.5 387.1 145.0 34.2 283.2 5.8 -98.3 ~-74.7 141.9
49 1.1 32.8% 26.4% 25.7X% 4l.1% S6.1% 38.2x S57.8% 46.8% S59.1X 46.7%  61.3X
50 83.1% 60.6X 83.5% 60.2% 46.9% 70.4%  104.6% 86.4% 47.2% 122.8% 112.8% 112.4x
1 -30.5 187.6 39.14 14.9 83.1 162.6 8.3 40.0 -6.5 $3.8 41.0 8.1
Mutual Fund Shares and Corporate Equities Not Included Adove
1 =40.3 -63.1 16.7 -.8 86.¢ -19.5 27.0 101.2 179.7 235.0 282.9 2o82.5
2 35.8 52.2 73.4 56.3 77.1 45.9 83.7 97.6 125.2 178.1 201.3 191.5
3 =76.1 -115.3 -86.7 <=57.1 =20.7 -65.4 <-56.7 3.7 $4.5 56.9 81.% .0
46 -16.2 21.2 3.7 36.4 66.6 <=446.6 " 83.2 81.7 764.3  106.4 81.0 101.6
§ -24.2 -84.3 -47.0 -37.2 -8.3 264.9 -26.2 19.6 105.3 128.6 201.8 180.9

Total net issues
Mutual fund shares
Corporate equities

Acq. by financial institutions
Other net purchases
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Households Housenolds
Households, Personal Trusts, and Nonprofit Orsanizations
ANNUAL FLOWS ANNUAL FLOWS
1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991
1 Personal income 2268.6 2534.7 2691.0 2862.5 31854.6 3379.8 3590.5 3802.0 4075.9 4380.2 4679.8 4834.4 |
2 - Personal taxes and nontaxes 312.8 360.4 371.8 368.9 395.1 636.7 459.0 512.4 527.7 £91.7 620.8 615.9 2
3 = Disposabdle personal income 1982.9 2174.3 2319.5 2493.6 2759.5 2943.1 3131.5 3289.6 3548.2 3788.5 4059.0 4218.6 3
4 - Personal outlays 1799.1 1982.6 2120.1 2325.2 2837.7 2753.6 2964.0 3147.5 3392.6 3622.4 3853.1 3998.9 ¢
§ = Personal savins, NIPA (1) 158.9 191.7 199.4 168.5 221.9 189.4 187.5 142.1 1585.6 166.1 206.90 219.7 8
6 ¢+ Credits from sovt. insurance 35.3 39.7 43.9 3.5 63.9 72.3 78.7 73.9 84.9 93.3 8.0 82.3 ¢
7 ¢ Net durables in consumption 26.2 27.4 22.3 $0.6 81.8 95.8 111.5% 108.0 112.7 109.7 86.7 60.7 7
8 + Capitsl consumption 242.% 263.0 279.6 293.3 308.8 334.8 359.3 385.6 412.9 442, 475.0 506.0 8
9 = Gross savine 457.8 §21.8 645.2 $65.9 676.3 692.3 737.0 704.5 766.1 811.2 855.6 846.7 9
10 Gross investment 450.0 502.7 £38.3 597.7 678.6 693.3 789.% 717.2 806.6 891.6 855.5 887.1 10
11 Capital expend. net of sales 336.7 351.3 338.9 413.8 486.6 $25.9 586.5 624.9 67%9.1 713.9 702.8 656.2 11
12 Residential construction 114.4 111.7 90.1 124.6 153.%5 157.4 180.6 202.8 222.9 234.7 216.8 188.9 12
13 Consumer durable soods 212.4 228.6 236.4 275.0 317.9 352.9 389.7 403.8 €37.2 «59.8 465.9 ©45.2 13
14 Nonprofit plant and equip. 9.9 11.0 12.4 164.2 15.2 15.2 16.1 18.3 19.0 19.5 20.1 20.1 14
15 Net financial investment 113.3 151.64 199.4 183.9 191.9 167.8 203.1 2.3 122.8 177.7 152.7 233.0 18
16 Net acq. of financial asssets 241.6 268.7 289.5 375.5 425.0 472.4 514.6 382.6 449.6 469.9 412.6 411.8 16
17 Dep. & cr. mkt. instr, 193.1 228.1 222.9 297.1 380.8 307.8 276.3 343.4 381.3 374.8 220.9 9.1 17
18 Deposits 152.8 186.2 172.8 183.7 265.1 149.0 218.8 153.$ 169.3 192.7 71.1 10.9 18
19 Checkable dep. & curr. 6.3 33.9 20.8 25.1 15.8 21.9 92.1 $.5 -.9 19.2 18.4 56.64 19
20 Small time 8 svgs.dep. 82.% 67.% 134.3 210.1 183.2 143.9 120.4 66.8 118.3 88.3 52.4 6.3 20
21 Large time deposits 39.4 14.1 -18.1 -20.4 2.0 -25.8 -33.3 £3.1 28.0 6.2 -66.6 -70.4 21
22 Money mkt. fund shares 24.5 90.7 32.8 -351.1 46.0 8.7 39.6 28.1 27.0 86.1 46,7 20.6 22
23 Credit mkt. instruments 40.3 38.9 $0.1 113.4 115.7 158.8 57.5 189.9 212.0 177.0 149.8 -1.8 2
24 U.S. sovt, securaities 31.6 20.4 33.4 $8.1 81.3 31.8 -17.% 6}.5 123.7 124.5 103.0 6.5 o
25 Tax—exempt securities 0.7 19.8 31.8 39.3 31.5 8l.0 -1.2 93.1 54.1 61.7 22.6 $.0 2
26 Corporate & fgn. bonds -13.8 -1.9 -9.0 -3.9 -6.5 ~16.8 %3.7 6.7 -32.9 -27.1 -11.8 2.6 2
27 Mortgages 17.9 10.9 9.7 0.7 1.5 3.4 18.6 21.0 25.4 19.1 20.5 18.1 27
28 Open-market paper 3.8 -10.2 -15.9 19.2 8.1 $9.4 13.9 7.6 41.6 ~1.1 1.4 -32.0 28
29 Mutual fund shares 1.7 6.6 7.6 26.1 21.9 73.5 161.% 71.8 2.3 41.9 82.7 126.7 29
30 Corporate equities -12.3 -43.8 -23.2 ~-28.5 -78.1 -119.4 -135.0 -~-99.8 -122.4 ~131.6 -49.5 -25.0 30
31 Life insurance reserves .7 9.2 7.2 8.0 s.2 10.7 12.5 26.0 25.3 26.2 25.7 29.0 31
32 Pension fund reserves 108.8 108.7 166.3 134.5 167.7 212.6 213.8 87.6 186.5 206.1 182.2 256.8 32
33 Net inv. in noncorp. bus. -72.1 -62.6 -81.5 -79.8 -76.9 -86.7 -25.4 -61.% =42.2 -74.1 -43.9 ~-18.4 33
34 Security credit $.9 -1.5 3.1 2.7 1.0 13.8 .0 -5.8 1.8 12.3 9.2 24.6 34
3% Miscellaneous assets 6.8 6.8 7.1 15.5 1.3 28.3 16.9 21.3 17.0 164.2 15.3 9.1 38
36 Net increase in liabilities 128.3 117.3 9.1 191.5 233.1 306.6 311.5 290.3 322.1 292.2 259.8 178.8 36
37 Credit market instruments 117.8 114.5 84.1 179.2 231.1 283.1 303.1 302.2 315.8 287.3 257.6 157.1 37
38 Home mortsases 95.7 73.4 66.2 109.9 134.1 151.8 228.3 233.1 230.8 219.2 218.9 138.5 38
39 Installment cons. credit 1.7 13.5 164.9 44.1 75.0 77.8 5.3 38.0 5.1 2.0 17.4 -6.0 39
14 Other consumer credit 0.9 3.4 1.6 4.8 6.6 5.5 2.7 -4.5 -4.7 1.0 -3.1 -6.1 40
41 Tax-exempt debt 3.1 4.4 8.5 11.4 10.2 30.2 -2.2 -1.0 1.3 2.8 4.1 8.8 41
2 Other mortsases 1.9 2.3 2.6 2.% 2.% 2.4 6.1 32.3 27.0 13.4 10.9 10.6 42
43 Bank loans n.e.c. 5.3 6.5 2.9 3.2 -.2 6.9 6.3 -2.7 -1.1 1.6 -2.3 1.8 43
(1] Other loans 8.8 1.1 7.6 3.3 2.9 9.3 6.6 6.9 7.8 7.6 11.7 9.5 44
45 Security credit 7.3 -1.7 2.8 8.4 -2.3 18.9 6.7 -16.3 1.7 ~-1.0 -3.7 16.3 4S
46 Trade debt 2.3 2.7 2.4 3.4 5.3 2.5 3.0 3.2 4.1 $.0 5.8 4.3 46
a7 Miscellaneous 1.2 1.8 0.8 0.6 -1.0 0.1 -1.3 1.2 0.4 0.8 0.1 1.2 47
48 Discrepancy 7.8 19.1 6.8 -31.9 -2.2 -1.0 -52.¢ ~12.7 =40.8 -80.4 L] -60.4 48
(1) See table at end of relesse for derivation of alternative personal
Saving measures.
Memorande:
Net physical investmsent:
(A} Residentisl construction
49 expenditures 114.4 111.7 90.1 126.6 153.% 157.4 180.6 202.8 222.9 236.7 216.8 188.9 49
50 ~ Capital consumption 47.0 1.4 6.3 87.0 60.0 ¢4.4 67.1 70.0 73.0 76.0 79.4 83.9 50
s1 = Net investment 67.5 60.2 35.8 67.6 93.6 3.0 113.6 132. 149.9 158.7 137.8 105.0 51
82 ~ Home mortsases 95.7 73.4 46.2 10%.9 134.1 151.8 228.3 233.1 230.5 219.2 218.9 138.5 52
53 = Excess net investment -28.2 ~-13.2 -10.3 -42.3 -40.%5 -58.8 -~114.7 -100.3 -80.5 -¢0.4 -81.% ~33.6 83
(B) Consumer durables
54 expenditures 212.4 228.6 236.4 275.0 317.9 352.9 389.7 403.8 437.2 459.8 465.9 4465.2 54
55 - Capital consumption 186.2 201.2 216.1 224.4 236.1 257.1 2718.2 300.8 324.5 350.1 379.2 404.5 55
56 s Net investment 26.2 27.4 22.3 50.6 81.8 9%.8 111.5 103.0 112.7 109.7 86.7 40.7 Sé
87 - Consumer credit 2.6 16.9 16.4 48.9 81.7 82.5 8.0 33.% 50.4 43.1 14.3 -12.1 87
58 = Excess net jinvestment 23.5 10.5 5.9 1.7 0.1 13.3 $3.5 69.5 62.4 66.6 2.4 2.8 58
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Households Households
Households, Personal Trusts., and Nonprofit Orsanizations 8
SEASONALLY ADJUSTED ANNUAL RATES SEASONALLY ADJUSTED ANNUAL RATES
1989 | 1990 1 1991 Io1992
11 111 w o 1 11 111 v 1 1 111 w o 1

1 64351.7 4390.9 44746.4 46580.6 4654.7 4719.3 4764.7 4768.0 4821.1 4853.3 4895.3 4956.2 Personal income 1
2 897.6 591.8 602.9 606.6 622.7 627.5 627.3 617.1 613.7 615.1 618.5 611.1 - Personal taxes and nontaxes 2

37%4.1 3799.1 3871.8 39764.0 4032.0 4091.8 4137.4 4150.9 4207.4 4238.2 4276.8 4345.1 = Disposable personal income
3596.2 3657.7 3701.3 3777.5 38l6.2 3896.2 3922. 3938.3 3978.7 4025.6 4053.5 4132.6 - Personal outlays
159.9 141.4 170.2 196.5 21s5.8 195.6 214.9 212.6é 228.7 212.6 223.3 212.5 = Personal saving. RIPA (1)

435.0 450.0 454.0 467.5 471.5 477.6 483.2  497.7 501.7 505.0 S511.8 520.5 ¢ Capital consumption

3 3
4 4
S s
[3 9.7 93.6 97.6 80.5 86.0 99.4 86.1 75.5 85.6 93.2 76.9 73.6 + Credits from govt. insurance 6
7 7
8 8
9 803.4 802.1 819.2 851.2 861.6 858.2 850.1 26.9 853.4 858.8 8646.6 856.2 = Gross saving 9

-

113.8 117.0 97.4 106.7 88.4 85.6 65.9 41.2 37.8 ¢8.0 36.5 49.7 + Net durables in consumption
*
=

10 1027.9 892.2 852.0 878.3 1013.3 742.0 788.2 1041.6 724.4 906.7 825.6 823.4 Gross investment 10
11 713.8 728.8 711.0 720.6 708.6 703.2 678.0 657.5 645.0 652.0 657.5 681.4 Capital expend. net of sales 11
12 237.2 234.8 233.4 220.9 226.1 216.1 205.5 196.1 185.0 179.1 190.7 193.9 Residential construction 2
13 457.2 474.5 458.0 479.9 464.6 667.1 451.9 660.7 440.0 452.9 447.3 468.2 Consumer durable goods 13
14 19.4 19.8 19.7 19.8 19.9 20.0 20.7 20.7 20.0 20.0 19.5 19.3 Nonprofit plant and equip. 14
15 314.1 163.4 140.9 157.7 306.7 38.7 110.1 383.9 129.4 254.8 168.2 162.0 Net financial investment 15
16 $08.2 458.6 «51.4 527.2 £78.6 256.6 288.2 558.4 314.7 408.1 370.7 337.9 Net acq. of financial assets 16
17 359.9 ©46.5 310.7 %60.0 313.9 107.8 1.8 271.5 29.5 -151.8 -112.6 76.6 Dep. & cr. mkt. instr, 17
18 207.1 212.3 192.8 197.% -9.7 79.6 17.1 272.4 -110.2 -46.3 ~72.2 202.9 Deposits 18
19 1.2 -.2 57.% 25.1 45.3 11.6 -7.5% 42.6 46.4 3108.2 28.5 134.9 Checkable dep. 8 curr. 19
2 85.4 133.0 106.4 106.5 13.6 36.0 £3.4 99.5 -6.6 -51.4 -24.3 -21.7 Small time & svgs.dep. 20
2 22.4 -38.5 -19.7 -32. -29.2 -60.8 -63.6 -46.9 ~-73.8 -96.1 -64.9 -7.6 Large time deposits 2

22 98.1 118.0 50.7 98.6 -39.4 %2.8 34.8 177.2 ~76.2 -7.1 -11.% 97.4 Money mkt. fund shares 22
23 152.8 234.2 117.8 262.4 323.6 28.2 -15.2 -.9 139.7 -105.5 -40.3 =-126.3 Credit mkt. instruments 23
26 126.3 158.0 $8.2 146.4 183.5 113.6 -31.3 -20.7 152.7 ~-48.1 -66.0 -33.1 U.S. govt. securities 2

2 27.0 59.3 74.7 67.9 38.4 0.5 -16.6 14.1 18.5 10.0 -22. 6.6 Tax-exempt securities 2

2 -23.4 46.2 -31.9 2.0 32.6 -109.4 ~2.2 2.0 49.3 -106.8 26.0 -~120.0 Corporate & fgn. bonds 26
2 19.4 -16.6 $1.8 4.1 27.3 15.2 35.5 20.1 25.9 1.3 25.1 34.4 Mortgases 2

28 3.5 -12. ~34.9 12.1 41.8 8.3 -.7 -56.4 -106.7 38.0 -2.9 -14.2 Open-market paper 2

29 40.7 £6.6 2.3 49.8 64.7 30.5% 65.7 73.2 102.5 152.8 178.2 167.1 Mutual fund shares 2

30 =72, -1582.7 -122.3 -76.1 -51.1 10.2 -81.0 -66.3 =-22.1 -30.2 18.4 18.0 Corporate equities 30
31 32.9 21.6 26.9 26.7 29.9 264.6 23.7 3.0 40.1 28.1 13.9 24.8 Life insurance reserves 31
32 273.8 153.9 199.7 133.8 227.4 101.9 265.9 307.0 201.9 335.0 183.2 123.8 Pension fund reserves 32
33 -68.2 -68.90 -85.5 -59.6 -19.2 -48.7 -47.7 -43.7 =48.3 20.5 2.4 -36.3 Net inv. in noncorp. bus., 33
34 26.2 ~14.5 34.1 -8.5 -.5 17.1 28.8 -12.0 -2.8 39.7 73.5 -51.1 Security credat 34
35 15.2 15.3 15.7 3.3 13.5 13.3 30.9 -5.3 14.0 14.0 13.6 15.0 Miscellaneous assets 35
36 294.1 29%.2 310.5 369.5 273.9 217.9 178.1 124.6 185.2 153.3 202.5 195.9 Net increase in liabilities 36
37 267.9 291.4 308.7 367.2 274.5 223.8 165.0 127.2 176.4 115.6 159.4 196.5 Credit market 1astruments 37
38 210.3 225.4 228.3 292.9 223.9 193.4 165.¢ 148.8 160.2 104.7 140.4 167.6 Home mortgages 38
39 45.2 36.0 2.6 2.0 17.7 20.4 -.6 -8.2 -21.0 -5.8 10.9 -4.5 Installment cons. credit 39
«0 -5.3 9.8 -2.9 1.6 -3.5 -7.0 -3.6 -2.4 5.1 -13.8 -13.1 6.2 Other consumer credit 40
41 0.1 3.0 8.3 -.4 6.6 4.5 5.7 0.7 6.5 18.6 9.6 11.0 Tax-exempt debt 41
42 10.7 15.6 10.0 15.% 10.2 12.0 6.0 1.2 11.0 9.0 11.0 9.2 Other mortgages 42
43 1.2 -5.8 11.7 1.8 3.2 3.3 -17.5 11.4 9.1 ~-8.9 -4.5 0.7 Bank loans n.e.c. 3
13 5.6 7.% 10.7 23.8 16.4 -2.8 9.6 15.8 S.S 11.8 5.1 6.2 Other loans 14
45 21.2 ~1.4 -7.0 -2.3 -7.8 -13.2 8.3 -7.8 2.8 30.0 40.0 -6.7 Security credit 5
46 4.6 4.7 6.1 6.0 7.1 7.4 2.8 3.2 4.8 4.0 S.1 4.9 Trade debt 46
LY) 0.5 0.5 2.7 -1.4 - -.2 1.9 1.9 1.3 3.6 -1.9 1.2 Miscellaneous a?
48 -224.5 -90.2 -32.8 -27.1 -151.7 116.3 61.9 -214.5 79.0 -48.0 21.0 32.9 Discrepancy 4«8

(1) See table at end of release for derivation of alternative personal
Saving measures.
Memoranda:
Net physical investment:
(A) Residential construction
49 237.2 234.8 233.4 220.9 226.1 216.1 205.5 196.1 185.0 179.1 190.7 193.9 expendi tures 49
S0 7%.6 6.3 77.1 77.8 8.6 79.3 81.8 82.3 83.6 84.5 85.% 86.5 - Capital consumption 50
S1 161.6 158.5 156.3 143.1 14%.% 136.8 123.7 113.8 101.4 9.6 105.2 107.4 * Net investment 51
s2 210.3 225.4 228.3 292.9 223.9 193.4 165.4 148.8 160.2 104.7 1640.4 167.6 - Home mortgsases 52
53 -48.7 -66.9 -72.0 -149.8 <-78.4 -56.6 =-41.7 -35.0 -58.8 -10.1 -35.2 -60.2 = Excess net investment s3
(B) Consumer durables

13 457.2 474.5 458.0 479.9 464.6 667.1 451.9 440.7 440.0 452.9 447.3 668.2 expenditures 54
55 343.4 357.5 360.6 373.2 376.2 381.5 386.9 399.5 402.5 4064.9 410.8 418.5 - Capital consumption 58
56 113.8 117.0 97.4 106.7 88.4 85.6 65.9 41.2 37.8 48.0 36.5 “9.7 = Net tnvestment 56
$7 39.9 45.8 39.7 33.6 16.2 13.4 -4.2 -10.6 -16.0 -19.6 -2.3 1.7 - Consumer credit 57
58 73.8 71.1 57.7 73.1 76.2 2.2 70.1 s51.8 63.4 67.6 38.8 8.0 = Excess net investment 58
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Nonfinancial Business

ANNUAL

FLOWS

Nonfinancial Business

Nonfinancial Business

ANNUAL FLOWS

1 Income before taxes
2 Gross saving

3 Gross investment

4 Capital expenditures
s Fixed investment

Business plant 8 equipment
Home construction (1)
Multifamily residential

Change in inventories

10 Mineral rts. from U.S. sovt.

11 Net financial investment
2 Net acq. of financial assets
13 Net increase in liabilitaes

Corporate equities

Credit market instruments
Tax-exempt debt
Corporate oonds
Mortgages
Bank loans n.e.c.
Commercial paper
Other loans

Trade debt

Other liabilities

Proprietor net investment

25 Discrepancy

1 Proprietors’ net income
w/iva 8 CCAdl.

Net

saving (corporate)

Capital consumption
Corporate
Noncorporate

Gross investment
Capital expenditures
Plant snd equipment

Residential construction

2
3
4
5
6 Current surplus = sross saving
?
8
9
0
1 Change in inventories

12 Net financial investment
13 Net acq. of financial assets

Checkable dep. & currency

Miscellaneous assets
Insurance receivables
€q. in sepons. s9s. (2)

18 Net increase 1n liabilities

Net

Credit market instruments
Mortgases
Bank loans n.e.c.
Qther loans

Trade debt
Proprietor net investment

income w/ IVA and CCAd)

1
2 Gross sv9. = capital consump.

Gross investment
Capital expenditures
Fixed capital

Plant and equipment
Home construction (1)
Multifamily residential

Change in inventories

10 Net financial investment
11 Net acq. of financial assets

Checkable dep. & currency

Time deposits

U.S. govt. securities

Consumer credit

Mortgages

Trade credit

Miscellaneous assets
Insurance receivadbles
Equity in spons.ass. (2)
Other

22  Net increase in liabilities

(1) Farm plus nonfarm chanse in work in process.
(2) Shares in FICBs. Banks for Cooperatives.

Credit market instruments
Mortgases
Bank loans n.e.c.
Other loans

Other taxes pavable

Trade dedt

Miscellaneocus lisbilities
Proprietor net investment

Digitized for FRASHEL10NS OF DOLLARS.

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

1980 1981 1982 1983 1984 1985 1986 1987 1989 1991
All Nenfinancial Businesses
372.2 389.2 334.0 377.1 466.8 464.5 452.3 540.4 604.8 $96.0 1
271.9 321.8 339.3 386.4 433.4 453.5 462.1 «88.1 540.2 §36.6 2
307.0 352.4 365.1 383.8 446.7 440.8 423.2  420.0 517.7 $12.0 3
25.1 412.7 379.7 383.2 516.6 501.0 476.5 475.7 21.3 456.8 ¢
329.7 382.5 387.9 380.9 437.6 472.1 460.8 466.S 483.0 472.6 8
321.0 371.8 372, 353.8 412.6 463.7 425.1 424.3 487.1 466.5 ¢
-.8 -2. 2.9 .2 1.8 2.2 5.9 3.8 2.0 0.3 4.2 7
9.4 12.9 12. 17.9 23.3 26.1 2%.8 18.4 6.8 -4.3 1.9 8
-9.5 25.4 -16.1 -5.6 71.0 264.6 8.6 26.3 16.3 35.9 -18.5 9
5.0 .8 7.8 7.8 7.9 4.4 1.2 2.9 3.3 2.4 2.8 10
-18.2 -60.3 -14.6 0.7 -69.9 -60.2 -53.3 -85.7 4.4 -3.7 5.2
110.2  105.8 §9.3 189.3 158.5 126.1 196.6  127.6  207.7 136.1 864.0
128.4 166.1 73.9 158.7 225.3 186.4  247.9 183.3 203.4 137.7 28.9
10.4 -13.S5 1.9 20.0 -79.0 -~84.5 -85.0 -75.5 -129.5 ~124.2 17.5
129.5  164.5 25.3 148.7 294.2 252.6 296.7 193.7  2647.4  217.9 -14.2
10.9 13.4 15.1 9.4 20.5 2. -9.9 -.9 0.2 -.9 -1.2
27.7 22. 18.7 16.0 46.1 73.8  127.3 79.1 103.4 74.3 78.6
35.3 33.5% 39.3 75.5 86.3 88.0 95.3 59.1 49.0 43.2 -12.1
31.8 44.0 51.0 21.7 68.1 33.7 $7.3 12. 4l.6 8.3 -34.4
4.0 16.7 -6.1 -.8 21.7 14.6 -9.3 1.6 11.9 21.4 -18.4
20,2 36.2 7.3 27.0 51.6 19.9 36.1 %2.2 . 41.7 ~25.7
«3.7 34.6 9.0 36.7 38.3 3%.2 18.1 48.0 36.2 2l.1
18.5 26.6 2.3 35.4 49.1 36.8 49.1 76.7 87.1 2.9
-73.7 -44.1 -84.6 -82.2 -77.2 -87.7 -31.0 -57.%5 -79.3 -28.4
-35.1 =-30.6 -25.8 2.6 -13.3 12.7 19.0 68.1 22.% 264.6
Farm
11.% 2.2 13.4 2.6 21.3 21.8 e2.3 31.3 0.9 41.5% 42.% 3s.1 1
0.$5 0.2 0.5 0.6 0.7 0.9 0.6 0.9 1.4 1.8 2.2 1.6 2
12.6 19.4 20.5 22.4 22.% 22.0 2.2 20.5 20.% 20.7 22.0 26.2 3
1.3 1.6 1.6 1.6 1.6 1.6 1.8 1.5 1.5 1.4 1.8 2.9 4
16.3 17.9 18.9 20.8 20.9 0.4 19.7 19.¢0 19.1 19.2 20.2 23.3 s
18.1 19.6 21.0 23.0 23.2 22.9 2.8 21.4 21.9 22.8 24.2 27.8 ¢
18.1 19.6 21.0 23.0 23.2 22.9 21.8 21.4 21.9 2.5 26.2 27.8 7
13.4 26.7 19.1 -2.3 18.9 17.1 8.5 5.7 0.9 16.7 17.3 9.6 8
17.4 16.3 12.0 11.9 12.2 10.4 8.8 10.6 10.9 12.% 13.1 10.9 9
2.2 1.7 1.4 1.1 1.0 1.0 1.2 1.5 1.3 1.7 2.2 c.2 10
-6.1 8.8 5.8 -15.4 s.7 5.8 ~1.4 -6.4 =-1l1.3 0.5 2.0 -3.5 11
6.6 -7.1 1.9 25.3 4.3 5.8 13.3 1.7 21.0 7.8 6.8 18.1
1.9 1.9 1.9 1.4 0.3 3.6 6.3 1.8 3.3 2.3 3.4 2.2
0.1 0.2 0.2 0.3 0.2 0.7 1.1 -.2 0.5 0.1 0.6 0.2
1.9 1.7 1.7 1.1 0.1 2.9 3.2 2.0 2.8 2.3 3.0 2.0
1.3 1.1 1.3 1.0 » 3.2 3.8 2.5 2.8 2.9 3.1 1.9
0.6 0.6 0.4 0.1 0.1 -.3 -.6 -.5 6.1 -.7 -.2 0.2
-2.7 9.0 ] -23.9 -4.0 -2.2 -9.0 -13.9 ~-17.7 -5.5 -16.0
15.8 16.3 6.7 3.9 -4 ~-164.5 -16.3 ~-10.6 -7.5 1.6 1.7
10.7 9.7 6.1 2.4 -1.2 -6.6 -9.5 -6.4 ~2.1 -1.5 -.2
0.5 1.4 3.2 2.8 1.0 -6.4 ~4.3 -2.2 6.8 1.0 1.7
4.5 5.2 -.6 -1.3 -.1 -3.8 -2.5 -2.0 -6.2 2.1 0.2 .
1.0 0.9 0.4 -.7 ~1.1 -.3 0.2 0.6 1.0 1.6 1.0 22
-19.5 -8.1 -7.1 -27.1 -2.5 12.6 7.0 -3.8 -11.1 -8.5 -18.7 24
Nonfarm Noncorporate
179.6 186.9 187.7 218.7 256.8 277.6¢ 285.9 297.1 12.64 311.8 356.4
4.2 63.2 70.9 71.1 73.9 8.6 83.6 90.7 98.9 112.7 116.6
$4.2 63.2 70.9 71.1 73.9 78.6 83.6 90.7 98.9 112.7 116.4
$5.6 79.4 73.1 81.9 100.2 115.0 116.7 104.8 97.0 83.7 81.1
$7.7 76.4 75.6 81.2 95.6 107.8 113.6 102.6 97.6 83.5 81.8
50.6 66.2 63.5 60.2 73.7 2.6 2.9 84.5 91.8 89.6 80.0
-1.% -1.9 0.8 6.0 0.4 0.6 2.4 1.1 0.3 -.7 1.0
8.5 12. 11.4 17.0 21.6 26.6 28.2 17.0 5.5 -5.4 0.8
-2.1 5.0 -2.% 0.8 4.6 .2 3.1 2.2 -.7 0.2 -.7
-1.4 -16.2 -2.2 -10.9 -26.4 -36.¢ -33.1 -14.2 1.9 29.1 27.7 35.¢4
8.9 4.4 5.6 32.8 8.0 39.8 39.1 14.1 %0.6 27.9 20.4 12.7
2.8 2.1 3.5 8.2 4.8 11.5 6.0 2. 7.7 4.3 2.0 8.3
3.0 10.5 3.4 13.6 13.3 11.5 11.2 -1.8 9.3 8.6 6.2 0.6
-.2 0.7 -.1 2.8 ~-.5 0.3 1.2 -4 0.5 1.4 1.0 1.4
-.1 * 0.1 0.7 0.4 0.3 0.3 0.4 0.3 * 0.1 0.1
1.2 8.1 4.6 4.3 10.0 “.7 2.7 -5.6 2.3 -1.7 -1.7 -2.9
1.6 4.4 7.6 6.8 6.5 4.1 6.4 8.3 11.8 7.7 6.1 7.6
0.6 -21.8 -13.% -3.7 13.8 7.4 11.3 10.7 8.8 7.7 6.7 5.7
2.5 2.1 2.0 -6.6 11.0 4.8 5.4 6.7 4.8 3.8 3.1 2.6
9.1 0.1 ® - . L] ~-.1 » - 0.1 -.1 "
-2.0 -23.6 ~-15.¢6 0.9 2.4 2.6 6.0 4.0 4.0 3.8 3.7 3.0
10.3 20.6 7.8 43.6 764.3 76.2 72.2 28.3 38.8 -1.2 -7.2 =22.¢
5.8 66.4 69.8 83.9 123.2 130.2 101.3 65.9 62.6 50.0 15.3 -23.4
5.7 23.3 75.0 73.0 88.2 111.0 76.3 40.7 38.0 35.6 3.6 -8.6
2.8 10.2 -9.5 -.5 16.8 6.2 11.9 6.1 4.4 2.6 -.1 =~14.3
7.7 10.9 4.3 11.3 18.1 13.1 13.1 19.0 19.9 11.8 1.8 -.4
2.8 -1.6 1.5 1.8 1.1 3.4 1.7 0.6 9 4.7 [3 0.4
4.7 5.1 3.8 0.5 8.7 5.4 4.2 7.5 2 7.0 2 2.1
1.5 8.7 10.3 12.7 19.2 7.5 3.1 8.0 0 8.0 [ 8.0
-86.2 -3.0 -77.6 -85.2 -74.8 -70.3 -38.1 -83.7 7 =70.8 3 -9.7
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Nonfinancial Business Nonfinancial Business
Nonfinancial Business 10
SEASONALLY ADJUSTED ANNUAL RATES SEASONALLY ADJUSTED ANNUAL RATES
1989 ' 1990 ] 1991 i 1992
11 111 v 1 11 111 v 1 11 111 w o 1

All Nonfinancial Businesses

1 609.8 §77.9 592.0 6I2.4 607.3 611.1 605.8 569.6 595.3 606.6 613.9 642.0 Income before taxes 1
2 53.0 553.1 %45.3 529.1 531.3 499.6 516.1 532.8 532.8 5306.6 550.0 559.5 Gross saving 2
3 465.4 563.6 540.3 495.1 537.1 585.3 536.7 473.0 8502.2 539.0 533.7 489.7 Gross investment 3
4 £24.8 509.9 518.8 S11.1 523.9 $24.0 466.1 429.7 442.5 481.% 478.0 450.0 Capital expenditures 4
5 489.9 «84.2 481.5 Sil.s 494.0 507.5% 498.3 666.6 676.5 482, “69.4 471.1 Fixed investment 5
6 486.6 ©%90.0 489.2 503.7 498.0 512.4 $01.8 474.5 670.5 463.6 457.2 456.3 Business plant & equipment 6
? -2.1 -.3 0.9 6.5 -4.7 -S.1 -5.4 -8.5 3.8 14.1 7.3 7.7 Home construction (1) 7
8 ~3.5 -5.5 -8.5 1.4 0.7 0.2 2. 0.6 2.6 4.4 4.8 7.1 Multifamily residential 8
9 42.3 23.3 35.0 -3.3 25.6 4.0 -36.5 -39.2 -37.1 -3.6 6.0 <-23.3 Change in 1nventories 9
10 1.6 2.4 2. 2.8 4.4 2.5 6.2 2. 3.0 3.1 2.7 2.1 Mineral rts. from U.S. govt. 10
11 -59.4 53.7 21.% ~-16.0 13.2 61.4 70.6 43.3 59.7 57.5 55.7 39.7 Net financial investment 11
12 169.5 95.6 149.3 130.9 132.3 132, 44.8 $9.7 22. 127.4 26.9 117.8 Net acq. of financial assets 12
13 228.9 41.9 127.8 146.9 119.1 72.0 -25.8 16.5 2.3 69.9 -28.8 78.1 Net increase 1n liabilities 13
14 -98.7 -146.3 -79.3 -69.0 ~48.0 -74.0 -61.0 -12. 11.0 17.0 54.0 51.0 Corporate equities 14
15 284.%5 187.7 157.1 159.5 105.32 2.0 30.6 36.1 38.9 =37.9 -9.0 32.7 Credit market instruments 15
16 -2.1 -1.6 3.2 -2.2 1.3 ~1.0 0.5 -1.2 2. ~-1.0 -5.2 -3.2 Tax-ex<empt debt 16
17 86.2 63.9 88.2 27.5 65.8 29.8 65.2 76.7 96.5 81.3 60.1 80.4 Corporate bonds 17
18 47.6 28.7 30.3 4.1 -21.9 5.1 -3.8 20.3 6.6 =~63.9 ~-15.8 -20.6 Mortgages 18
19 2.1 51.9% 3.0 5.0 23.8 -10.1% -6.6 -11.3 -46.3 ~16.5 -63.6 -14.3 Bank loans n.e.c. 19
20 63.7 18.7 0.1 54.9 -.7 19.3 -34.4 -6.9 -16.1 -62.4 -8.1 22.3 Commercial paper 20
2 57.1 26.1 2.3 30.3 37.3 49.0 7.7 ~41.6 -4.% 4.6 -61.3 -31.8 Other loans 2
22 «0.2 24.0 25.3 «0.0 32.6 51.8 19.1 4.6 31.9 40.2 7.6 10.4 Trade debt 22
e 79.2 54.3 107.2 70.0 4.4 45.6 30.5 4.1 30.0 37.8 9.5 19.9 Other liabilities 2
24 -76.3 -77.8 -82.5 -53.6 -25.2 -43.3 -45.0 ~66.3 -49.5 12.9 -6.0 -36.0 Proprietor net investment 24
28 68.6 ~10.5 4.9 34.0 -5.8 -85.7 -20.6 59.8 30.6 -8.4 16.3 69.9 Discrepancy 25
Farm
1 «3.8 29.6 41.90 50.9 45.3 32.4 41.2 32.8 39.6 32.0 36.1 36.2 Proprietors' net income 1
w/IVA & CCAdJ.
2 1.8 1.9 2.0 2.2 2.3 2.6 1.8 2.1 1.5 1.5 1.2 1.0 Net saving (corporate) 2
3 20.7 20.7 20.7 20.8 20.8 20.8 25.5 25.0 26.2 26.5 27.2 27.8 Capital consumption 3
3 1.4 1.6 1.4 1.4 1.4 1.4 2.9 2.7 2.9 3.0 3.1 3.2 Corporate 4
L] 19.2 19.3 19.3 19.3 19.4 19.4 22.7 22.3 23.3 23.6 24.1 264.6  Noncorporate 5
6 22.4 22.% 22.8 22.9 23.1 23.3 27.4 27.0 27.7 28.0 28.4 28.8 Current surplus = gross saving 6
7 2.4 22.6 22.8 22.9 23.1 23.3 27.4 27.0 27.7 28.0 28.4 28.8 Gross anvestment 7
8 20.6 9.9 8.3 17.4 23.3 19.8 8.9 9.2 10.3 12.5 6.6 11.4 Capital expenditures 8
9 11.9 13.1 13.6 12.6 12.6 13.2 14.2 11.4 11.4 10.6 10.3 11.8 Plant and equipment 9
10 1.6 1.8 2.0 2.1 2.2 2.2 2.3 2.0 2.1 2.4 2.4 2.5 Residential construction 10
11 7.0 -5.0 -7.2 2.7 8.5 4.4 -7.6 -4.2 -3.1 -.4 -6.1 =2.9 Change 1n inventories 11
12 1.9 12.7 14.4 5.5 -.2 3.4 18.5 17.9 17.4 15.5 21.8 17.5 Net financial investment 12
13 1.4 2.6 3.5 2.8 3.0 3.6 4.0 3.7 2.0 2.0 1.0 0.7 Net acq. of financial assets 13
14 * * Q0.1 0.3 9.5 0.5 0.4 0.2 0.1 0.1 0.2 0.4 Checkable dep. & currency 14
15 1.% 2.6 3.4 2.5 2.5 3.1 3.6 3.8 1.9 1.9 0.7 6.3 Miscellaneous assets 15
16 3.2 2.9 2.6 2.7 2.7 3.3 3.6 3.7 1.7 1.7 0.3 -.2 Insurance receivables 16
17 -1.7 -.3 0.8 -.2 -.2 -.2 - -.2 0.2 0.2 0.4 0.5 Eqa. in spons. ass. (2) 17
18 -4  ~-10.1 ~10.9 =-2.7 3.3 0.2 ~14.5 ~14.2 -15.4 -13.5 -20.9 -16.7 Net increase in lisbilities 18
1% -.1 -4.4 6.5 5.9 -5.% 8.7 1.1 6.2 0.1 0.3 2.1 3.6 Credit market instruments 19
2 1.5 -1.8 -2.3 -.6 -1.2 1.3 0.2 0.2 -2.3 -2.6 3.8 1.1 Mortgages 2
21 1.1 1.0 1.8 0.3 1.9 3.1 3.2 2.4 1.7 2.1 0.4 " Bank loans n.e.c. 21
22 -2.7 -3.6 6.9 6.2 -6.2 4.3 -2.3 1.6 0.6 0.8 -2.2 2.8 Other loaas 22
23 1.3 1.4 1.8 1.6 1.7 1.8 1.0 1.2 1.0 1.0 0.9 0.8 Trade dedt 23
24 -1.6 -7.1 -18.9 -10.3 7.0 -10.3 -16.6 -19.6 -16.4 -14.8 -23.8 -21.2 Proprietor net investment Q24
Nonfarm Noncorporate
1 311.0 307.0 311.7 324.6 328.3 339.8 347.7 342.6 353.4 361.1 368.3 381.4 Net income w/ IVA and CCAdjJ 1
2 107.3 120.0 118.9 112.4 113.0 115.2 112.8 114.9 114.4 115.5 120.9 115.6 Gross svo. = capitsl consump. 2
3 107.3 120.0 118.9 112. 113.0  115.2  112.8 114.9 114.4 115.5 120.9 115.6 Gross investment 3
3 8l1.9 86.1 79.8 91.4 84.7 86.0 81.0 74.5 81.4 88.2 84.8 80.3 Capital expenditures 4
s 83.3 2.2 79.3 91.7 83.9 85.5 82.4 76.2 83.0 88.4 84.2 81.4 Fixed capital S
6 89.7 89.8 89.3 88.9 87.4 89.7 85.0 8l.4 80.9 79.2 78.4 73.3 Plant snd equipment 13
7 -1.9 -1. -.5 2.2 -3.4 -3.7 -3.9 -5.3 0.7 5.9 2.% 2.6 Home construction (1) 7
8 -4.6 -6.5 -9.4 0.5 L ~-.5 1.3 6.1 1.8 3.3 3.3 5.5 Multifamily residential 8
9 -1.4 1.9 0.5 -.3 0.8 0.5 -1.4 -1.7 -1.7 -.2 0.6 -1.1 Change in inventories 9
10 5.4 35.9 39.0 21.1 28.2 29.2 31.8 40.4 33.0 27.3 36.2 35.2 Net financial investment 10
11 28.9 25.3 8.3 22.8 22.1 18.5 18.2 14.8 2.7 13.1 10.4 9.7 Net acq. of financial sssets 11
2 4.8 3.6 3.3 2.7 2.0 1.6 1.8 1.5 -.7 1.2 -.8 0.1 Checkable dep. & currency 12
13 8.3 7.8 8.4 7.2 7.9 5.9 4.1 0.8 0.9 1.0 -.2 0.1 Time deposits 13
14 1.8 1.6 1.3 1.1 0.8 0.9 1.1 1.4 1.4 1.4 1.4 1.4 U.S. gsovt. securities 14
15 0.7 0.2 0.2 0.1 0.4 -.2 * * -1 0.1 0.4 -.1 Consumer credit 15
16 -1.9 -2.4 -1.9 -1.6 -1.8 -1.6 -2.0 -2.5 -2.9 -3.0 -3.4 -3.6 Mortsages 16
17 7.7 7.0 6.9 6.5 5.7 S.7 6.5 7.1 7.3 7.9 8.2 8.7 Trade credit 17
18 8.0 7.8 7.0 6.8 6.8 6.4 6.8 6.6 6.8 4.4 4.8 3.0 Miscellaneous assets 18
19 4.2 3.8 3.0 3.3 3.3 2.9 2.9 2.8 2.8 2.3 2.3 2.0 Insurance receivabdles 19
20 - - 0.3 =-.1 -.1 -.1 -.1 -1 0.1 0.1 0.2 0.2 Equity in spons.ags. (2) 20
21 3.8 3.7 3.7 3.6 3.6 3.5 4.0 3.9 4.0 2.0 2.3 0.8 Other 21
2 3.5 -10.6 -13.7 1.7 -6.1 -10.7 -13.6¢ -25.6 =-20.4 <~-14.2 ~25.8 -25.5 Net increase in liabilitjes 22
23 56.7 39.2 32.8 31.0 14.1 11.2 4.8 11.4 2.8 =-52.7 ~-5¢.6 -22.4 Credit market instruments 23
24 32.0 32.9 2.0 15.0 -9.0 7.5 1.0 20.5 10.0 =44.0 ~21.0 -13.3 Mortsases 24
25 2.8 1.7 4.1 6.5 4.9 -5.4 -6.5 -8.0 -13.7 -15.1 -20.4 -4.0 Bsnk loans n.e.c. 25
26 22.0 5.6 4.5 9.5 18.2 9.1 10.3 -1.1 6.3 6.4 -13.2 -5.1 Other loans 26
27 5.8 5.2 3.5 1.8 0.3 0.2 0.3 0.5 0.2 0.5 0.3 0.4 Other texes pavable 27
8 7.9 7.8 5.9 4.6 3.8 2.9 1.7 1.3 1.9 2.4 2.6 3.2 Trade debt 28
29 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 Miscellaneous liabilities 29
30 -74.7 -70.8 -63.7 -43.6¢ -32.2 -33.0 -28.4 -46.7 -33.0 27.7 17.8 -~l4.8 Proprietor net investment 30

(1) Farm plus nonfarm change in work in process.
(2) Shares in FICBs, Banks for Cooperatives, and Federal Land Banks.
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Nonfinancial Corporations

Nonfinancial Corporations

1 1 Nonfinancisl Corporate Business, Excluding Farms
ANNUAL FLOWS ANNUAL FLOWS
1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991
1 Profits before tax (book) L1811 181.0 132.9 156.0 189.0 165.6 149.1 212.0 256.6 251.5 232.4 204.5 1
2 - Profit tax sccruals 66.7 63.7 46.2 59.3 73.3 69.6 75.3 93.1 101.3 98.9 95.8 84.1 2
3 - Dividends @5.3 £3.1 $6.2 66.2 69.2 76.2 716.0 77.6 81.6 104.0 t12.0 118.4 2
4 = U.S. undistributed profits 69.1 66.2 30.5 30.5 6.4 21.8 -2.1 4}.3 73.6 48.6 26.6 2.0 4
5 + Capital consumption ads. -18.4 -19.1 ~12.4 11.4 8.1 S4.1 “3.6 45.1 43.0 26.5 3.4 -4.1 8§
6 + Depreciation charges. NIPA 173.3  205.3 227.6 240.2 2646.2 256.1 269.3 279.3 295.2 313.9 324.5 337.8 ¢
7 = U.S. internal funds. book 223.9 250.5 245.6 282.1 320.7 332.0 310.8 365.6 411.8 387.0 3%52.5 335.7 7
8 + Fgn. earnings ret. adbroad 18.7 14.2 11.8 18.8 19.7 19.8 16.2 26.8 19.9 35.%8 43.2 53.6 8
9 ¢+ Inv. valuation adjustment -43.0 -25.7 -10.0 -8.5 -4.1 6.3 9. -164.5 ~27.3 -17.5 -14.2 3.1 9
10 = Total internal funds ¢ IVA 199.6 239.0 247.4 292.3 336.4 3s2.0 336.7 376.0 404.4 405.0 181.5 392.4 10
11 Gross 1nvestment 236.7 269.6 273.2 289.8 349.7 339.3 317.8 307.9 378.1 382.4 601.2 367.8 11
2 Capital expendjtures (1) 256.1 306.6 287.5 303.% 397.5 368.9 351.3 365.1 396.6 «l2.9 403.3 366.1 12
13 Fixed investment 282.4 290.2 299.0 280.7 328.9 352.9 327.2 331.7 365.1 385.3 401.7 377.7 13
14 Plant and equipment 253.0 291.3 297.2 281.7 326.8 386.8 233.4 329.2 363.4 385.0 403.2 375.7 14
15 Home construction -1.5 ~1.9 0.8 4.0 0.4 8.6 2.4 1.1 0.3 -7 -2.2 1.0 15
16 Multifamily residential 0.9 0.8 1.0 1.0 1.7 1.8 1.5 1.4 1.4 1.0 6.7 1.1 16
17 Inventory change + IVA -1.3 1.6 -19.3 9.1 66.7 11.6 7.0 30.5 28.3 35.3 -1.9 -14.3 17
18 Mineral rts. from U.S. govt. 5.0 4.8 7.8 7.8 7.% 4.6 7.2 2.9 3.3 2.4 3.5 2.8 18
19 Net financial investment -21.4 -37.0 -14.3 -13.8 -47.8 -29.6 -33.6 -87.2 -18.% ~40.5 -2.1 1.6 19
20 Net acqg. of financial assets 99.4 99.5 s1.8 128.1 107.2 82.8 151.2 111.7 163.8 103.9 86.5 69.1 2
21 Liaquid sssets 25.7 23.9 %6.3 35.1 24.1 29.3 60.8 24.7 21.3 11.6 30.2 3.2 2
22 Checkable dep. and curr. 6.8 -9.7 5.9 8.7 12.7 19.4 18.8 9.6 17.0 -7.4 0.4 3.7 22
2 Time deposits %.5 9.9 11.3 11.6 3.7 5.% 7.2 6.1 14.0 7.0 6.5 2.4 2
2 Money mkt. fund shares 4.0 11.4 0.6 -7.% 4.9 -1.5 3.6 0.8 -5.8 0.6 9.3 $.2 24
25 Security RPs 9.6 5.0 8.7 6.2 0.5 9.5 12.2 0.8 8.2 4.0 -4.3 -1.3 2
< Foreign deposits 2.8 -1.7 -6 3.1 -5.1 -1.7 5.9 -2.5 ~-11.2 4.4 7.1 9.2 2
< U.S. govt. securities 5.6 1.5 10.3 8.0 “.2 -3.6 14.5 3.6 -2.7 - 9.8 12.2 27
< Tax-exempt securities -2 » 0.1 0.7 -.1 0.8 3. .6 1.5 -1.0 -3 2.F ¢
2 Commercial paper -7.3 7.5 9.9 4.7 3.4 0.5 -6.4 5.7 0.4 6.0 1.7 -1.5 2%
30 Consumer credit 0.4 0.8 0.4 3.9 2. 4.0 4.6 7.1 7.0 2.6 3.3 ~-.6 30
31 Mutual fund shares 0.3 0.3 1.1 1.2 2. 3.7 3.8 -2.7 -2.7 -1.6 -.3 3.0 3
2 Traage credit 48.0 24.3 -156.5 s1.7 47.% 39.4 264.9 65.2 67.9 23.4 23.2 5.1 32
13 Miscellaneous assets 25.0 £0.2 19.4 33.2 30.1 6.5 57.0 37.4 70.4 67.9 30.1 29.3 32
34 Foreign dir.invest.(2,4) 264.6 15.0 15.0 12.9 15.3 8.6 12.8 25.2 12.3 26.8 27.6 29.6 34
35 Eauity., etc, $.9 1.9 10.2 -.6 -2. -5.1 3.7 7.5 -.1 6.1 6.5 8.2 2
36 Retained earnings 18.6 13.1 4.8 13.5 17.3 13.7 9.0 17.7 12.4 20.8 21.1 21.4 2
37 Insurance receivadles 6.7 3.7 2.7 3.5 s.1 4,2 18.8 10.7 10.2 14.6 14.3 16.1 37
38 €quity in sponsored ass. - 0.} » L] 0.1 0.1 0.4 » * - 0.5 3
39 Other -4.2 31.8 1.7 16.9 9.6 -6.4 25.4 1.1 47.9 26.4 -11.8 -14.9 39
40 Net incresse in liabilitties 120.8 136.5 66.1 138.9 155.0 112.3 184.7 168.9 182.3 144.4 88.6 67.5 40
41 Net funds raised in mkts. 68.4 90.4 $0.7 8l.90 2.5 2.6 126.7 63.0 63.0 42.1 16.0 25.0 41
2 Net new equity issues 10.4 -12.8 1.9 20.6 -79.0 -84.5 -85.0 -75.5 -109.5 -124.2 ~63.0 17.5 42
a2 Debt instruments 8.0 103.9 “8.8 61.0 171.% 136.9 211.7 128.% 192.5 166.3 79.0 7.5 43
44 Tax-exempt dedbt (3) 10.9 13.4 15.1 9.4 20.5 2. -9.9 -.9 0.2 -.9 -.3 ~1.2 44
45 Corporate bonds (2) 7.7 2.8 18.7 16.0 46,1 73.8 127.3 79.1 103.4 74.3 47.1 78.6 45
46 Mortgages -21.1 0.5 -39.7 0.1 -.7 -16.4 28.5 24.8 13.0 9.0 s.3 -4.3 46
a7 Bank loans n.e.c. 28.6 32.4 57.2 19.46 50.2 2.0 49.6 8.6 36.4 34.7 1.4 -21.8 «7
«8 Commercial paper 4.0 14.7 -6.1 -.8 1.7 14.6 -9.3 1.6 11.9 1.4 9.7 -18.4 48
(33 Other losns 8.1 20.1 3.6 16.9 33.6 16.4 25.8 25.2 27.6 27.7 18.8 -25.5 49
s6 Savings&loan assns. - 0.2 0.1 1.2 6.3 2. 3.3 -.1 1.3 -1.1 -4.0 ~3.4 50
51 Finance companies 2.1 5.4 0.5 6.5 12.2 10.7 9.8 12.9 16.3 13.0 16.9 1.2 51
2 U.S5. government 1.5 1.2 1.3 -.5 .2 -2. 1.% 0.1 -1.0 -4 -.8 -.7 52
s3 Accept.liab.to danks 3.2 4.4 -.8 7.0 2.8 -2.1 -.2 4.4 - 3.2 -6.6 -5.9 82
54 Foreign 1.3 8.9 2.5 2.7 13.90 1.5 11.1 1.9 1i.0 13.0 13.4 -16.8 54
13 Profit taxes pavable -.8 -7.9 -8.3 6.7 4.6 -4 5.3 4.9 2.2 2.9 2.7 -.2 85
56 Trade dedt 38.0 28.6 4.9 37.0 33.7 34.0 1.7 39.9 $9.1 7.8 2.1 18.0 56
$7 Miscellaneous liadilities 15.3 25.3 18.8 14.2 24.4 26.3 39.0 61.2 87.9 71.6 8.8 246.7 87
58 Fan.dir.i1nvest.in US(4) 1.3 25.3 13.8 11.% 25.6 20.% 36.1 €8.% $8.6 68.9 39.1 20.3 58
59 Equity. etc. 11.7 22.3 16.2 11.9 22.% 20.6 35.4 56.6 52.9 76.4 51.2 37.0 59
60 Retained earnines 3.6 3.0 -2.4 -.3 3.1 0.1 0.7 1.9 5.7 -5.8% -12.2 -16.7 60
61 Pen. fund contr. payable - - 5.0 2.7 -1.1 5.8 2.9 2.7 -.7 2.7 -.3 4.4 61
62 Discrepancy -35.1 -30.6 -25.8 2.6 -13.3 12.7 19.0 68.1 26.3 22.6 ~19.6 24.6 62
Memoranda:
63 Trade credit net of trade debt 10.0 -4.4 ~20.4 14.7 13.8 5.2 11.2 5.3 8.7 -4.4 -7.9 -12.8 63
64 Profits tax payments 69.8 70.7 87.9 55.0 70.8 75.0 76.2 94.2 106.0 105.8 105.4 101.2 64
65 Earnings rec. from abroad 16.3 1.0 16. 11.% 11.4 11.1 16.8 14.7 29.2 18.3 17.0 2.5 65
66 Effective tax rate 36.8% 35.1% 34.7% 38.0% 38.8% 2.0%  50.4%  43.9% 39.4%  39.3%  41.2%  41.1% 66
{line 2 / line 1)
67 Capital outlays/internal funds 128.2% 128.2% 116.1% 103.8% 118.1% 104.7% 104.3% 97.1% 98B.0% 10¢.4% 10S.7% 93.3% 67
68 Cr. mkt. berrowing/cap. exp. 22.6% 33.8% 16.9% 20.0% «3.1% 37.1% 60.2% 37.9% “8.5% 39.3% 19.5% 2.0% 68
(1) Capital outlays on book basis:
69 Inventory change, NIPA ~1.3 1.6  -=19.3 9.1 60.7 11.6 7.9 30.% 28.3 35.3 -1.9  -14.3 §%
70 Less: Inv. val. sdjustment -43.0 =-25.7 -10.0 -8.5 ~4.1 0.3 9.8 -14.5 =-27.3 -172.5 =164.2 3.1 70
71 = Inventory changse before IVA 41.7 37.3 -9.3 17.5 64.8 11.3 -2.8 «5.0 55.6 2.8 2.3 ~17.¢4 71
72 Total cap. expend. before IVA 299.1 332.3  297.4 312.0 401.6 368.6 34).6 379.6 423.9 440.5 417.4 363.0 72
73 Less: US internal funds, book 223.9 250.5 245.6 282.1 320.7 332.0 310.8 365.6 411.8 387.0 352.5 335.7 73
= Financing sap: Excess of capital expenditures
74 over U.S. i1nternal funds 75.2 81.8 51.8 29.9 80.8 36.6 30.8 13.9 12.1 53.5 64.9 27.3 74

(2) Corporate bonds include net issues by Netherlands Antilles sudsidiaries:
U.S. direct investment adroad is bdefore sudbtracting net inflows of

caritel from Netherlands Antilles sudbsidiaries to U.S.

parents.

(3) Industrisl revenue bonds. Issued by state and local gsovernments
to finance orivate investment and secured in interest and

principal by the industrial user of the funds.

(4) Direct investment totals snd retained earnings exclude

capital sains/losses included in balance of payments statistics.
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SEASONALLY ADJUSTED ANNUAL RATES

Nonfinancial Corporate Business, E€xcluding Farms

Nonfinancial Corporations

12

SEASONALLY ADJUSTED ANNUAL RATES

Profits before tax (book)

Profit tax accruals
Dividends
U.S. undistributed profits

Capitsl consumption adj.
Depreciation charges. NIPA
U.S. internal funds, book

Fgn. earnings ret. abroad
Inv. valuation adjustment
Total internal funds + IVA

Gross investment
Capital expenditures (1)

Fixed investment
Plant and equipment
Home constructaon
Multifamily residential
Inventory change + IVA

Mineral rts. from U.5. govt.

Net financial investment

Net acq. of financial assets

Liquid assets
Checkable dep. and curr,
Time deposits
Money mkt. fund shares
Security RPs
Foreion deposits
U.S. govt., securities
Tax-exempt securities
Commercial parer

Consumer credit
Mutual fund shares
Trade credit
Miscellaneous assets
Foreign dir.invest.(2,4)
Equity. ‘etc.
Retained earnings

Insurance receivables
Equity in sponsored ass.
Other

Net increase in liabilities
Net funds raised in mkts,
Net new equity issues

Debt instruments
Tax-exempt dedt (3)
Corporate bonds (2)
Mor tgagses
Bank loans n.e.c.
Commercial paper

Other loans
Savings&loan assns.
Finance companies
U.S. sovernment
Accept.liab.to banks
Foreion

Profit taxes pavadle
Trade debt
Miscellaneous liabilities
Fen.dir.invest.in US(4)
Eautty. etc.
Retained earnings

Pen. fund contr. payabdle

69.9 Discrepancy

Memoranda:
17.8 Trade credit net of trade debt
91.2 Profits tax pavments
17.3 Earnings rec. from adbroad

41.3% Effective tax rate

(line 2 7 line 1)

86.2% Capital outlavs/internal funds

mkt. borrowingscap. exp.

(1) Capital outlays on book dasis:
-19.3 Inventory change. NiPA

Inv. val. sdjiustment

~16.4 = Inventory change before IVA

361.1 Total cap. expend. before IVA

US internal funds. book

Excess of capital expenditures

over U.S. internal funds

parents.

Issued by state and local sovernments

1989 1990 1991 1992
11 111 Iv 1 11 11t v 1 11 11t v 1
1 284.7 261.2 239.3 236.9 236.7 238.9 216.8 194.3 202.3 211.5 209.5 224.4
2 160.3 94 .4 93.0 97.8 87.7 98.7 88.9 79.7 83.5 87.1 85.6 92.8 -
3 102.7 104.4 101.1 11.3 107.4 109.2 120.2 114.3 115.1 117.1 127.3 113.7 -
4 1.7 2.4 45.2 27.8 31.7 31.0 7.8 0.2 3.7 7.3 -3.4 17.9 =
5 28.4 21.% 16.0 11.4 6.1 -.1 ~4.0 ~-8.5 ~7.5 -3.0 2. 13.2 »
6 309.6 317.6 22. 319.2  322.2 326.7 329.9 335.0 337.6 338.7 340.0 336.4 +
7 389.7 381.5 383.7 358.5 360.0 357.7 333.7 326.8 333.8 343.0 339.0 367.5 =
8 30.3 32.3 33.5 41.9 31.4 36.1 63.4 87.4 47.0 48.9 61.0 50.5 +
9 -15.7 -3.3 -13.5 -6.6 3.8 -32.6 -21.2 6.7 9.9 -4.8 0.7 -2.9 +
10 404.3 ¢10.5 403.7 393.8 395.2 36l1.2 375.9 390.9 390.7 87.1 400.7 415.1 =
11 335.7 420.9 398.7 369.8 401.1 446.9 396.5 331.1 360.1 395.5 384.4 345.3
2 422.4 415.9 430.7 402.4 415.9 418.2 376.2 346.0 350.8 280.8 386.7 358.2
3 384.1 387.1 386.7 405.3 395.3 406.5 399.4 377.0 380.1 380.8 372.5 375.4
14 384.9 387.1 386.3 402.2 398.0 409.6 402.7 381.7 378.3 373.8 368.6 371.2
15 -1.9 ~-1.1 -.5 2.2 -3.4 -3.7 -3.9 -5.3 0.7 5.9 2.8 2.6
16 1.0 1.0 0.9 0.8 0.7 0.6 0.7 0.6 1.1 1.1 1.5 1.6
17 36.7 26.4 a1.7 -5.7 16.3 9.1 -27.5 -33.3 ~32.3 -3.0 11.% -19.3
18 1.6 2.4 2.3 2.8 6.4 2.8 4.2 2.3 3.0 3.1 2.7 2.1
19 -86.6 5.1 -32.0 -42.6 -14.9 28.7 20.3 ~14.9 9.3 14.7 -2.3 -12.9
2 139.2 67.6 120.4¢ 105.3 107.1 111.2 22.6 41.3  107.4 112, 15.5 107.¢
2 19.5 -6.6 17.7 32.7 22. 25.4 40.5 16.6 28.8 50.4 33.5 71.2
2 -12.4 13.0 -10.6 16.46 ~164.7 6.7 -6.6 27.3 ~35.4 4.8 18.3 32.7
2 8.1 5.7 7.1 6.8 10.1 5.5 3.6 2.1 17.5 11.0 -21.0 ~39.2
24 -1.6 1.4 2.1 10.0 6.7 13.1 7.3 7.1 6.4 4.6 6.9 4.0
2 4.5 -7.2 5.2 -16.8 -.8 0.9 -.3 -2.1 0.2 7.6 -10.3 0.8
26 6.5 =33.7 16.5 -3.6 7.8 2.2 26.3 =22.2 17.5 26.1 15.5 15.9
27 5.9 9.8 -2.0 20.8 7.1 ~2.1 13.2 2.6 13.6 15.1 17.8 38.5
21 -4.0 4.0 - -4.0 -1.0 3.0 1.0 -2.0 1.0 6.0 6.0 4.0
29 2.3 0.4 -.6 3.1 7.1 0.5 ~3.9 3.8 10.1  =24.} 4.2 14.4
30 7.0 14.8 6.6 -2.4 3.8 8.5 3.6 -9.8 -3.6 16.7 0.2 -4.2
31 -1.6 -1.8 -1.1 -.7 -.5 0.1 -2 3.0 3.0 3.0 3.0 3.0
2 23.3 -.9 38.5 39.0 36.8 11.8 4.9 -31.3 19.4 29.9 2.8 24.1
33 91.0 62.0 61.0 36.7 64.5 65.4 -26.0 62.8 $9.8 18.2 -23.7 13.3°
34 28.8 28.46 13.8 36.1 1.5 73.5 -10.7 56.0 11.1 25.2 26.2 26.0
35 4.3 6.5 0.5 15.7 -5.2 £3.1 -37.6 30.7 -8.6 9.8 0.7 8.0
36 2.8 21.9 13.0 20.4 16.8 20.4 26.9 25.3 19.7 15.4 25.8 16.0
37 15.9 12.0 14.1 15.5 12.9 13.2 1.5 13.8 13.3 15.2 14.0 14.0
38 . - L * L L] L 2.0 L - - 0.1
39 46.3 21.6 33.4 -15.0 20.1 -21.3 -30.8 -9.0 35.4 -~22.1 -63.8 -24.8
40 225.8 62.5 152.4 142.9 121.9 82.4 2.3 6.2 8.1 97.6 17.8  120.3
41 129.2 6.6 38.9 3.6 8.8 -1.9 -36.4 8.5 47.3 31.6 2.8 102.5
42 -98.7 -146.3 -79.3 -69.0 -48.0 -74.0 -61.0 ~-12.0 11.0 17.0 54.0 s1.90
43 227.9 182.9 118.2  122.6 9.8 72.1 24.¢ 20.% 36.3 14.6 -41.5 51.5%
64 -2.1 -1.6 3.2 -2.2 1.3 -1.0 0.5 -1.2 2. -1.0 -5.2 -3.2
5 86.2 63.9 88.2 27.% 65.8 29.8 65.2 76.7 96.5 81.3 60.1 80.4
(13 14.1 -1.5 8.6 29.6 ~11.7 -3.7 -5.1 -.4 -1.1  -17.3 1.3 -8.3
47 48.3 9.2 -2.8 -1.9 16.6 -7.8 -1.3 -5.7 -34.3 -3.5 ~43.7 -10.3
[3:] 43.7 18.7 0.1 54.9 -.7 19.3  -34.4 -6.9 -16.1 -42.4 -8.1 22.3
49 37.8 264.2 20.9 14.6 25.4 35.6 -.3 -42. -11.% -2.5 ~46.0 -29.3
50 0.3 -1.8 ~1.4 -2.3 -6.7 -3.9 -5.2 -3.7 -3.7 -4.7 -1.4 -4.2
s51 17.2 9.2 10.6 10.7 25.0 16.0 15.8 -2.1 7.6 13.1  ~-13.7 -.8
52 L] ~.6 0.2 0.2 0.2 0.4 -4.0 -.2 -1.2 -.6 -.8 -4
53 9.8 6.1 2. -il1.8 -8.0 ~4.8 -2.2 ~-19.3 3.4 ~-.8 -6.7 =12.9
54, 10.5 13.2 9.0 17.8 13.0 27.6 -4.7 =16.7 ~17.% -9.8 -23.3 ~-11.0
ss -3.2 -3.2 8.4 -2.2 7.8 7.0 1.7 13.1 7.6 2.6 -8.9 -6.7
56 31.0 14.8 17.8 33.8 27.1 47.1 16.4 2. 29.0 36.8 4.0 6.3
57 68.8 66.3 87.3 2.7 38.3 30.2 23.9 2.5 29.4 26.6 10.1 18.2
s8 66.1 2.8 88.5 67.5 37.1 33.% 18.1 13.8 31.6 21.1 14.8 18.7
59 61.2 45.6 98.0 77.4 61.0 39.3 47.2 33.2 48.2 33.1 33.8 32.0
60 3.0 -2.8 -9.5 -9.9 -3.9 ~-5.8 ~29.1 -19.7 ~16.6 -11.9 -18.7 -13.3
61 4.7 1.4 -1.2 -4.9 1.2 -3.3 5.8 19.0 -2.2 5.5 -4.8 -6
62 68.6 -10.5 4.9 34.0 ~-5.8 ~85.7 -20.6 $9.8 30.6 -8.4 16.3
63 -7.7 -15.7 20.7 5.2 9.7 -35.3 -11.6 -33.4 -9.6 -6.8 -1.%
64 120.8 110.0 95.5 102.9 103.4 103.0 112.2 108.2 9.3 100.2 105.1
65 1%.0 19.4 27.4 16.2 21.8 20.5 9.4 17.1 14.8 14.1 4.0
66  39.3%  39.1X% 38.8%x 41.2 41.2% 41.3%  40.9%  41.0%  41.2X%  41.1%  40.8%
67 104.4% 101.3% 106.6% 102.1% 105.2% 115.7% 100.0% 88.5% 89.7% 98.3% 96.4%
68 5$3.9% 36.7% 27.4% 30.4%  28.2 17.2% 6.5% 5.9% 10.3% 3.8% =10.7% 14.3% Cr.
69 36.7 26.4 41.7 -5.7 16.3 9.1 -27. -33.3 -32.3 -3.0 11.5
70 -15.7 -3.3 ~13.% -6.6 3.8 -32.6 -21.2 6.7 9.9 -4.8 0.7 ~2.9 Less:
71 2.4 29.7 55.2 0.9 12.8 41.7 -6.3 =40.0 -42.2 1.8 10.8
72 438.1 419.2  444.2  409.0 412.1 450.8 397.4  339.3 340.9 385.6 386.0
73 389.,7 381.5 383.7 358.5 360.0 357.7 333.7 326.8 333.8 343.0 339.0 367.5 Less:
= Financing sap:
74 é8.4 37.7 60.5 50.5 §2.1 93.1 63.7 12.8 7.1 42.6 47.0 -6.4
(2) Corporate bonds include net issues by Netherlands Antilles subsidiaries;
U.S. direct investment abroad is before subtracting net inflows of
capital from Netherlands Antilles subsidiaries to U.S.
(3) Ingustrial revenue bonds.
to finance private investment and secured in interest and
principal by the industrial user of the funds.
%)
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JUNE 11. 1992

State and Local Governments State and Local Governments
]-3 State and Local Governments General Funds (1)}

ANNUAL FLOWS ANNGAL FLOWS

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 19%0 1991

1 Receipts., NIPA basis 361.4 390.8 409.2 443.4 492.3 528.7 571.4 594.3 631.4 677.0 7%¢ 5 771.7 1}
2 Tax receipts 243.0 270.5 289.4 318.8 387.7 385.5 4l16.46 442.3 468.2 504.7 535 559.3 2
3  Social insurance receipts . 29.8 32.% 35.9 37.7 60.2 62.9 47.3 649.2 51.9 $4.1 57.0 §9.64 3
4 Grants-in-816 received 88.6 87.8 83.9 86.9 94.4 100.3 107.7 102.8 111.3 1s.2 132.3 152.9 ¢4
8 Exmenditures, NIPA basis 336.7 362.5 381.9 403.1 434.3 472.6 $17.2 $54.2 592.9 635.6 698.8 7%1.8 S
6 Purch. of goods and services 298.0 320.3 341.0 360.3 389.9 428.1 465.3 496.6 531.7 569.9 618.0 642.3 6
7  Net interest and transfers 38.7 42.2 40.9 “2.8 46.4 44.5 51.9 67.6 61.2 65.7 80.8 99.2 7
8 Net surplus, NIPA basis 24.7 28.32 27.3 40.3 8.1 56.1 54.2 40.2 38.6 61.3 25.8 36.1 8
9 - Retirement credit to HH 26.5 29.7 2.0 39.2 65,7 83.1 £7.6 54.7 64.9 72. $6.0 6.7 9
10 = Gross saving -1.8 -1.4 -6.7 1.1 12.3 2.9 ~3.6 -14.5 -26.4 -30.8 -640.2 -26.6 10
11 Net financial investment -2.3 -9.3 -64.8 4.0 7.3 14.4 8.0 -17.1 -5.7 =640.5 -43.6 -26.7 11
12 Net 3cq. of financial assets 10.6 8.1 26.6 39.4 446.0 149.4 68.8 67.8 45.5 25.4 2.0 -1.0 12
13 Checkable dep. and curr. -.6 -1.% -1.6 -.7 5.0 1.1 3.5 0.8 2.0 -.6 -1.0 $.1 13
16 Time deposits -2.0 2.2 3.8 -6.3 0.2 7.0 -4.6 1.8 -3.5 -.8 -1.1 -7.5 14
15 Security RPs 5.2 -.8 2.4 16.9 9.4 8.2 8.0 20.7 26.7 10.9 -16.2 -12.4 15
16 Credit market instruments $.0 8.6 21.8 28.9 26.5 130.4 £8.9 «3.9 18.6 10.4 20.5 13.8 l¢
17 U.S. sovt. securities -5.0 0.8 16.3 20.5 18.2 121.8 47.3 34.7 13.0 -.6 2.6 8.7 17
18 Treasury issves -2.1 3.0 9.4 22.4 16.3 100.3 30.9 $4.0 37.7 16.1 -.3 -2.0 18
19 Asency issues -2.9 -2.3 6.9 -1.9 ~-1.1 21.5 16.5 -19.3 -24.7 ~16.5 12.9 10.7 19
20 Tax-exempt securities 0.2 0.1 6.2 0.6 1.1 ~1.2 -3 0.5 1.6 2.0 2. 0.8 2
21 Mortsases 9.8 7.7 5.2 7.9 10.2 .8 11.8 8.7 4.0 8.8 5.3 4.5 2
22 Profit taxes receivadle 0.4 1.2 -1.4 -1.3 1.8 -.7 1.3 0.4 0.8 0.8 -.8 -.3 22
23 Other taxes receivadle 2.5 «1.6 1.5 1.8 1.1 3.4 1.7 0.6 2.9 4.7 0.6 8.6 23
24 Net incresse in lisbilities 12.9 17.4 31.3 35.4 36.7 135.1 60.8 84.9 s1.2 65.9 45.6 5.6 24
s Credit market dorrowing 10.9 16.3 30.4 34.6 35.7 134.0 89.2 83.0 48.9 €3.2 42.6 24.5 2
28 Tax-exempt securities 10.0 15.0 29.4 33.8 8.0 125.8 $2.8 95.3 s2.2 3.4 €1.7 26.1 2¢
b3 Short-terms 1.7 1.1 6.7 -1.8 -3.7 1.3 6.2 6.2 9.9 -.3 6.7 6.8 27
28 Other 8.2 13.9 2.7 35.0 3.6 124.% 83.¢ 79.1 £2.4 3.7 35.0 17.3 28
29 U.S. sovernment loans 0.9 1.2 1.0 1.1 7.7 8.2 1.6 -2.4 -3.3 -.2 0.9 0.6 29
30 Trade dedt 2.0 1.1 0.9 0.8 1.0 1.} 1.6 2.0 2.2 2.7 3.1 1.3 30
31 Discrepsncy 0.8 7.9 -2.9 $.0 -=)1.6 ~-11.3 2.6 =20. 07 3.5 s 3

(1) Emplovee retirement funds are included fm the insursnce secter,
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JUNE 11, 1992

State and Local Governments State and Local Governments
State and Local Governments General Funds (1) ].4
SEASONALLY ADJUSTED ANNUAL RATES SEASONALLY ADJUSTED ANNUAL RATES
1989 3 1990 1 1991 I 1992
11 11t v ot 1 11 111 v 1 11 11t w o 1
1 674.0 682.5 691.4 709.2 717.4 730.3 741.3 764%9.5 764.0 777.5 795.8 807.9 Receipts. NIPA basis 1
2 $03.2 $10.0 514.5 525.4 628.6 541.7 545.8 547.0 653.6 $64.6 §72.6 2.9 Tax receipts 2
3 53.7 54.3 $5.0 55.17 56.6 57.4 58.2 58.8 59.4 59.6 $9.9 60.5 Socisl insurance receipts 3
4 1z 118.2 121.9 128.1 2.2 131.2 137.3 143.7 151.¢0 153.3 163.3 164.5 Grants-in-aid received 4
S 628.9 639.9 657.0 678.9 688.8 706.2 723.3 728.9 736.4 745.6 755.6 769.3 Expenditures. NIPA basis s
6 %64.7 §73.3 £87.0 604.0 609.9 621.4 636.7 637.3 640.6 644.2 647.5 655.3 Purch, of goods and services 6
7 64.2 66.6 70.0 76.9 78.9 2.9 86.6 91.6 96.0 101.¢ 108.1 114.0 Net interest and transfers 7
8 45.1 “2.6 34.4 30.3 28.6 26.0 18.0 20.6 27.6 31.9 40.2 38.6 Net surplus, NIPA basis 8
9 2.0 74.0 76.0 60.0 64.8 74.0 65.0 5.0 59.4 66.0 48.5 £1.9 - Retirement credit to HH 9
10 -26.9 -%Il.4 -4l.6 -29.7 -36.2 -48.0 -47.0 -34.4 -31.8 -32.1 -8.3 -13.3 = Gross saving 10
11 -21.8 -39.6 -68.6 -44.4 -41.6 -49.0 -39.% -38.6 -29.8 -27.6 -10.6 -9.2 Net financial investment 11
12 31.7 6.2 0.8 32.9 10.2 -11.2 -24.1 -10.0 -.8 -6.4 13.2 13.8 Net acq. of financial assets 12
13 -2.6 1.6 2.6 1.2 -3.4 L -1.7 3.2 5.2 4.4 7.5 5.1 Checkable dep. and curr. 13
14 -3.7 2.6 3.4 13.1 2. -16.9 -2.6 -.5 1.0 -7.9 -22.% -7.4 Time deposits 14
15 22.0 19.2  ~16.6 =20.3 19.0 -27.3 ~36.2 -45.8 -6.6 -19.1 21.7 8.4 Security RPs 15
16 1.2 6.6 6.2 40.4 -8.1 33.6 16.0 33.2 ~.3 18.7 6.4 7.0 Credit market instruments 16
17 1.9 -3.8 -9.9 35.1 -16.3 21.5 0.0 25.1 -6.2 9.6 6.2 4.7 U.S. sovt. securities 17
18 20.3 18.1 2.8 -4.8 -13.8 8.6 8.5 10.7 -9.2 ~B.1 -1.4 -2.3 Treasury 1ssues 18
19 -18.3 -21.9 -12.7 39.7 -2.6 13.0 1.5 14.4 5.0 17.7 5.7 6.9 Agency issues 19
20 2.0 2.1 2.2 1.4 2.6 .2 2.1 2. 0.5 - -1.1 -2.2 Tax~exempt securities 2
21 7.3 8.2 11.9 3.9 5.7 7.% 3.9 5.4 3.4 6.1 3.3 “.6 Mortgages 21
22 -.8 1.0 3.7 ~2.9 0.5 -.8 0.1 -.6 -.6 » -.2 0.2 Profit taxes receivable 22
23 5.5 5.2 3.5 1.8 0.3 0.2 0.3 0.5 0.2 9.5 0.3 0.4 Other taxes receivable 23
24 3.5 75.8 69.5 77.3 51.9 37.8 15.4 28.6 29.0 21.2 23.8 23.1 Net increase in liadbilities 24
2s 50.8 7.0 66.6 76.3 “8.9 36.6 12.4 5.8 28.0 20.2 26.3 26.2 Credit market borrowing 28
26 $0.7 75.4 66.7 73.3 68.3 33.0 12.1 25.8 26.6 20.1 26.1 26.2 Tax-exempt securities 26
27 -3.9 1.8 1.8 4.2 8.4 11.1 3.1 12.0 5.4 11.1 ~1.2 -2.8 Short-term 27
8 56.6 74.0 65.2 69.1 39.9 21.9 9.9 13.7 21.0 9.0 25.¢6 27.0 Otner 28
29 0.1 -2.6 - 1.0 0.6 1.6 0.3 -.3 1.6 0.1 0.2 - U.S. sovernment loans 29
30 2.7 2.8 2.9 3.0 3.1 3.2 3.0 3.3 1.0 1.0 -.5 -1.2 Trade debt 30
31 -5.1 8.2 27.0 16.7 8.4 1.0 -7.% 4.2 -2.0 -4.5 2.2 -4.0 Discrepancy 31

(1) Emplovee retirement funds sre included in the insurance sector.
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u.s.

Govt., Credit Ags.. 8 Pools

U.S. Govt., Credit 4cs.. 2 Fools

15 U.S. Government, Credit Agencies. and Mortsase Pools

ANNUAL FLOWS

ANNUAL FLOWS

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991
U.S. Government
1 Receipts, NIPA basas £53.1 639.4 635.5 660.0 725.7 788.2 827.1 913.8 972.3 19055.4 1104.8 1120.2 1}
2 Personal taxes 256.3 297.3 302. 292.6 308.0 362.8 357.4 400.6 410.1 460.2 482.1 670.3 2
3 Corp. profits tax accruals 70.3 65.8 <9.1 61.3 75.1 76.1 83.8 102.2 110.9 112.9 112.2 103.0 3
4 Indirect taxes 39.7 57.4 4.7 53.6 £7.9 58.6 53.5 8.5 60.9 61.9 65.8 78.8 4
5 Social insurance receipts 186.8 218.9 233.8 252.% 284.7 310.9 332.4 351.% 390.4 “19.4 64a.7 468.0 S
6 Expenditures., NIPA basis 613.0 697.5 770.9 839.8 892.8 969.9 1028.2 1065.¢ 1109.2 1179.3 1270.1 1321.% ¢
7 Googs and services 209.1 240.7 266.6 291.9 310.9 344.3 367.8 84.8 387.1 401.4 424.9 44S5.90 7
8 Transfers, etc. 351.2 385.1 419.9 455.2 $68.8 498.6 29.4 844.1 576.0 612.32 667.7 687.9 8
9 Net interest $2.7 71.7 84.4 92. 113, 127.0 131.0 136.5 146.1 164.6 177.% 188.7 9
10 Net surplus., NIPA basis -59.9 -58.1 =-135.4 -179.8 -167.1 -181.7 -201.1 -151.6 =-136.9 -123.9 -165.3 =-201.4 10
11 - Insurance credits to HH 8.8 10.0 11.9 14.2 18.2 19.1 21.1 19.2 20.0 21.2 2.0 5.0 11
2 ¢ Mineral rights sales (1) 5.0 4.8 7.8 7.8 7.9 4.4 .2 2. 3.3 2.4 3.5 c.8 12
13 = Gross saving -63.7 -63.3 -139.% -186.3 ~-177.3 ~196.5 -215.0 -167.8 -153.6 -142.7 -~183.8 -2024.2 13
14 Net financial investment -61.5 -75.9 -183.4 -191.3 =~-191.6 =217.0 ~243.3 -16%9.8 -189.2 -184.4 -189.5 -265.0 14
15 Net acq. of financial assets 5.3 2. 23.6 13.6 32.% 33.5 7. -13.2 -1.8 7.2 $6.7 “8.4 15
16 Gold., SDRs & fsn. exch, 5.0 6.6 4.4 2. 2.6 1.9 -.7 -5.4 1.4 12. 0.8 ~-2.6 1%
17 Checkable dep. 8§ currency -2.5 0.4 6.4 -8.3 5.3 13.0 0.4 -8.1 9.0 -14.2 4.8 7.4 127
18 Time deposits -.2 -1 0.5 -.5 0.5 » 0.2 .2 -.2 -.1 6.1 0.1 18
19 Credit market instruments 23.7 24.0 15.9 9.7 17.1 17.8 9.7 -7.9 -9.4 -2.6 33.6 10.7 19
20 Fed. agsency securities - - - - - - - - - - - - 2
< Mortgages 7.8 4.9 2.4 1.2 0.5 1.8 0.5 -5.3 -1.1 -.8 3.6 15.8 21
22 Other loans 16.2 19.1 13.6 8.4 16.6 15.9 9.2 -2.6 -8.3 -1.8 -2.0 -5.1 22
23 Taxes receivable -4.8 ~9.9 -10.1 5.2 0.8 -4.3 -.2 -1.8 -6.8 -7.0 -8.4 -16.9 2
26 Trade credjt 3.8 2.5 4.8 3.8 S.1 3.7 -2.3 8.3 0.2 3.0 -.5 -6.4 2
25 Miscellaneous 0.5 0.9 1.6 0.7 1.5 1.6 0.5 1.3 2.1 1.3 34.1 36.} 2
26 Net increase in lisdilities 86.8 98.3 177.0 204.9 2241 250.5 250.8 156.6 187.4 191.6 2546, 313.6¢ 2
27 Treasury curr. 8 SDR ctfs. 1.3 1.2 1.7 0.5 0.6 0.5 0.8 0.5 0.5 4.1 <.5 . 2
28 Credit market instruments 77.4 85.5 161.3 185.2 192.2 225.7 216.0 143.9 155.1 166.4 266.9 278.2 2
29 Savines bonds -7.3 -4.3 0.2 3.1 3.0 5.3 13.6 7.8 8.5 8.2 8.5 11.9 29
30 Other Treasury issues 85.3 90.3 162.0 182.2 194.3 220.5 202.1 134.6 129.2 136.6  236.3 280.1 30
31 Asency issues and mtss. -.6 -.5 -.9 -.1 -.2 -1 0.4 1.5 17.¢4 1.6 8.2 -13.8 31
32 Life & retirement reserves 8.8 10.0 11.9 16.2 18.2 1%.1 21.1 19.2 20.0 2i.2 22.0 25.6 32
33 Trade dedt 1.3 0.5 1.9 3.0 3.3 4.7 9.8 2.6 2.2 3.8 -.1 -4.7 38
34 Miscellaneous -1.9 1.0 0.2 2.0 4.9 0.6 3.2 -9.4 9.4 16.2 -17.1 14.3 3¢
28 Discrepancy -2.2 12.6 13.8 s.0 14.3 20.6 28.3 1.9 35.6 “l.8 8.7 40.8 35
Memoranada:
36 Corp. tax receipts, net 75.1 75.7 §9.2 56.1 4.7 80.4 86.0 105.0 115.7 120.9 120.6 119.9 ¢
37 U.S. sovt. cash balance -3.8 * 7.3 -7.1 6.3 14.4 ] -7.9 10.4 -5.9 8.3 16.5 37
(1) Sales of Quter Continental Shelf leases.
Federally Sponsored Credit Asencies (2)
1 Gross saving 2.1 2.5 2.9 2.3 2.5 1.5 1.2 2.8 3.6 4.6 “.3 $.1 1
2 Fixed nonres. investment 1.2 1.3 1.3 2.0 3.3 3.3 3.7 3.7 4.0 6.3 6.0 4.0 2
3 Net acq. of financial assets 29.2 37.1 2.1 2.0 41.2 28.8 22.6 27.%6 %6.6 32.0 23.2 19.2 2
4 Checkadble dep. anc currency ] 0.2 -.2 0.2 0.6 0.8 1.% -.1 . -1.3 -.2 -.7 &
S Fed. funds & security RPs 1.8 3.5 5.4 -2.3 8.2 7.2 s.0 ~-6.2 6.6 8.0 6.9 -1.1 s
6 Credit market instruments 26.6 33.2 16.0 2.4 29.8 3.7 14.1 27.¢0 37.1 -.5 16.4 164.3 ¢
7 U.5. sovernment securities 0.7 0.4 1.6 ~1.3 1.6 3.3 4.6 4.8 5.9 -7.4 0.2 2. ?
8 Morteases 16.2 12.6 14.1 10.46 12.8 9.2 ~9.7 -5.0 8.9 9.7 5.7 16.9 8
9 Home 7.6 5.1 10.3 9.4 11.2 1.7 -3.4 0.1 9.7 .0 .4 16.3 9
10 Multifamily 0.2 ~-.1 -.1 -.1 0.9 1.9 0.3 -.3 1.1 <.5 1.2 1.4 10
11 Farm 6.6 7.7 3.9 1.1 0.3 -6.% -6.5 -4.8 -1.9 ~1.8 -.% -.8 11
12 Open-market paper . 0.3 -.3 0.4 -.1 -6 L3 L 0.4 2.9 0.5 7.1 12
13 Other loans 11.6 19.9 0.8 -6.1 16.0 11.8 19.2 27.3 21.9 -5.7 -20.0 -32.3 13
14 Student loans (SLMA) 1.1 2.2 1.6 1.5 1.9 2.5 2.4 3.7 2.8 3.4 6.1 3.0 14
15 Loans to farmers (FICB) 1.9 1.8 -.8 ~-1.3 ~1.2 -3.9 -2.3 -1.6 -2.3 *1.9 0.3 1.6 15
16 Loans to coops (BC) 1.% -.3 -.8 8.9 -.4 -1.0 -.7 0.8 1.6 » 0.2 1.1 16
17 FHLB loans to thrifts 7.1 16.2 0.8 -7.0 18.7 16.2 19.8 26.4 19.7 -11.0 -26.7 -38.0 17
18 Miscellaneous assets 1.0 0.3 0.9 0.7 2.5 -2.9 2.0 4.8 3.0 5.7 0.1 6.7 18
19 Net increase tn liabilities 29.2 37.1 21.3 1.2 40.7 30.6 23.2 27.4 66.0 31.7 21.6 16.9 19
20 Credit market instruments 25.6 32.4 15.3 1.4 30.4 1.7 16.9 29.5 46.9 5.2 17. 9.2 20
21 Sponsored agency issues(3) 6.4 30.5 14.9 1.4 30.4 20.6 15.2 0.2 %4.9 8.2 17.1 $.2 2
22 U.S. sovernment loans 1.2 1.9 0.4 - - 1.1 -4 -.8 - - - « 22
23 Miscellaneous lisbilities 3.6 6.7 5.9 -.2 10.2 8.9 8.3 =-2.1 1.1 6.5 4.6 7.7 2
24 Discrepancy 0.9 1.2 0.7 -.5 -1.3 . -2.0 -1.4 -1.0 -1 -1.2 -1.1 26
(2) Federal Home Loan Banks. Federal National Mortgage Assn..
Federal Home Loan Mortsase Corp.,.Student Loan Marketing
Assn.., Federal Land Banks. Federal Intermediate Credit Banks.,
Banks for Cooperatives, the Financing Corp., and the Resolution
Funding Corporation.
(3) Such issues are classified as U.S. sovernment securities.
Federally Related Mortsase Pools (4)
1 Net scq. of mortsages 19.2 15.0 49.5 66.4 44.6 79.9 163.3 142.3 74.9 126.8 150.3 138.6 1
2 Home mortgagses 18.7 14.3 49.3 65.2 43.4 78.6 158.3 137.8 69.7 120.2 147.3 136.0 2
3 Multifamily morteases 0.7 0.9 0.4 1.2 1.1 1.5 5.1 4.5 5.2 5.6 3.0 2. 3
4 Farm mortsases -.2 -.1 -2 - - -.2 -.2 - . - * L] 4
$ Net incr. in pool secs. (5) 19.2 15.0 49.5 66.4 646 .4 79.9 163.3 142.3 74.9 125.8 150.3 138.6 S
(4) GNMA, FNMA, FHLMC. and Farmers Home Administration pools. Excludes

Federal Financing Bank holdings of pool securities. which are

included with U.S.
{5) Such issues are classified as U.S.

gsovernment mort9ages and other loans.
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U.S. Govt., Credit Ags.. & Pools

U.S. Govt.. Credit Ass., & Pools

U.S. Government. Credit Agencies. and Mortsase Pools ].6
SEASONALLY ADJUSTED ANNUAL RATES SEASONALLY ADJUSTED ANNUAL RATES
1989 | 1990 t 1991 | 1%92
11 it w1 14 11 111 1w 1 11 11 v | 1
U.S. Government
1 1061.8 1050.7 1062.6 1086.8 1106.3 1115.4 1110.8 1115.2 1114.3 §124.7 1126.2 1131.5 Receipts, NIPA basis 1
2 465.7 «58.5 667.9 471.2 485.4 486.6 “85.5 473.9 468.8 469.9 469.0 461.0 Personral taxes 2
3 116.9 108.46 107.4 113.8 114.1 115.1 105.7 99.0 102.1 106.2 104.4 110.7 Corp. profits tax accruals 3
4 61.6 2.7 62, 66.6 64.8 65.2 68.5 78.2 77.1 78.7 81.2 79.6 Indirect taxes 4
S 417.6 421.1 425.2 «37.2 662, 448.5  451.1 “64.1 “66.3 ©69.9 471.6 480.2 Social insurance receipts s
6 1172.3 1179.1 1205.9 1247.6 1263.2 1265.1 1304.3 1261.6 1321.0 1334.9 1369.3 1416.1 Expenditures, NIPA basis 6
? 401.9 407.6 403.7 417.2 423.3 “24.7 436.5 «51.5 452, 444.9 432.0 441.2 Goods and services 7
8 604.6 607.3 623.4 659.5 662.4 656.7 692.1 624.4 679.2 702. 745.9 787.3 Transfers. etc. 8
9 165.8 164.2 1¢8.8 170.9 177.5 183.7 177.7 185.7 189.7 187.9 191.4 187.6 Net interest 9
10 -110.% ~128.4 -143.3 -160.8 -156.9 =~149.7 =-193.5 -166.4 =-206.7 =210.2 -243.1 -284.6 Net surplus, NIPA basis 10
11 22.7 19.6 21.6 20.5 21.2 25.4 21.1 20.5 26.2 29.2 26.6 21.7 ~ Insurance credits to HH 11
2 1.6 2.4 2.3 2.8 6.6 2.% 4.2 2. 3.0 3.1 2.7 2.1 + Mineral rights sales (1) 2
13 -131.6 =-14%.6 =-162.6 -178.4 =173.7 =-172.6 =~210.4 -164.6 =-229.8 -236.3 ~266.9 ~304.2 =z Gross saving 13
14 -1%2.8 -209.1 -200.7 -211.3 -171.8 -159.1 -215.8 -231.4 -266.1 -268.6 -294.5 -371.5 MNet financial fnvestment 14
15 27.7 -15.0 25.1 34.0 2.2 84.6 67.7 “4.2 -11.9 68.2 92.6 -38.3 Net acq. of financial assets 15
16 26.3 11.8 6.8 6.4 -1.3 ~4.2 2.4 1.3 -1.8 -7.6 -2.4 -7.7 Gold, SDRs & fsgn. exch. 16
17 22.7 ~62.1 ~1.7 -13.2 -14.4 13.6 33.4 54.4 -50.2 ~63.6 148.9 -78.8 Checkadble dep. & currency 17
18 -.2 -.5 0.4 0.6 -.3 9.5 -.2 -4 1.0 -.1 0.1 1.8 Time deposits 18
19 -5.7 -8.9 3.9 38.3 36.1 63.6 ~-3.7 35.0 27.3 0.4 -20.0 10.5 Credit market instruments 19
20 - - - - - - - - - - - - Fed. agency securities 2
2 -3.4 L4 0.4 29.4 43.0 $4.6 15.3 38.6 34.7 11.6 -21.9 15.7 Mortgages 2
22 -2.3 -8.9 3.5 8.9 -6.8 9.1 -19.0 -3.6 ~7.4 -1l.2 1.9 ~5.2 Other loans 22
2 -18.3 -15.1 -6.1 -1.4 -5.6 -3.2 -23.6 -26.3 ~-10.8 -13.1 ~19.2 0.9 Taxes receivadle 23
24 4.0 2. - 6.0 I, -3.0 -8.0 W2 ~5.6 -1.2 -24.0 «.0 Trade credit 2
25 0.8 37.8 21.7 -2.7 76.7 17.3 47.2 -26.1 27.9 133.2 9%.2 31.3 Miscellaneous 25
2 180.6 194.1 225.7 245.3 264.0 263.7 263.5 275.6 254.2 336.7 387.0 333.2 Net increase in liabilities 26
27 13.3 0.4 0.5 0.6 0.6 0.4 .2 -1.2 0.4 0.4 0.5 ~1.1 Treasury curr. 8 SDR ctfs. 27
28 117.5  149.2  166.0 234.2 239.6 242.3 271.5 199.2 269%.1 365.5 279.0 316.5 Credit market instruments 2
2 7.4 6.7 8.1 8.6 7.9 8.2 .2 14.0 13.9 8.8 11.0 15.6 Savings ponds 2
30 105.0 135.3 160.5 196.0 226.3 235.4 263.3 209.3 261.5 385.6 264.2 312.1 Other Treasury 1ssues 30
31 s.1 7.1 ~4.6 9.6 5.4 -1.3 -1.0 -26.0 -6.2 -28.8 3.8 -11.2 Agency 1ssues and mtg9s. 3
32 22.7 19.6 21.6 20.8 21.2 25.4 21.1 20.5 26.2 29.2 26.64 21.7 Life & retirement reserves 32
33 0.2 3.2 8.2 -2.5 7.2 -4.3 -.8 10.2 ~4.9 -1.7  =22.6 -1.9 Trade debt 33
34 26.7 21.7 31.4 -7.5 -4.5 -20.0 -36.4 46.8 ~36.6 -56.7 103.7 -2. Miscellaneous 34
35 2.2 63.5 38.1 32. ~1.9 -13.%5 5.5 66.8 36.3 32.2 27.6 67.3 Discrepancy 38
Memoranda:
36 13%.2 123.% 113.8 115.2  119.7 118.3 129.1 124.3  112.6 119.3  123.6 109.8 Corp. tax receipts. net 36
37 29.9 -21.2 -7.3 .2 -17.6 18.4 26.2 34.6 -35.8 -14.6 73.6 =79.7 U.S. govt., cash balance 37
(1} Sales of Outer Continental Shelf leases.
Federally Sponsored Credit Agencies ()
1 4.4 4.6 4.5 6.3 4.2 6.3 6.5 6.9 5.1 5.2 5.4 5.6 Gross saving 1
2 4.3 4.3 “.3 4.0 3.9 4.0 3.9 4.0 4.0 3.9 3.9 4.0 Fixed nonres. investment 2
3 €3.7 19.1 -2.6 ~3.9 41.2 -.5 56.1 22.4 3.9 44.0 6.5 62.5 Net acq. of financial assets 3
4 1.1 -1.1 ~6.4 0.1 0.5 -.5 -.8 0.3 -.6 -.4 -2.0 0.2 Checkable dep. and currency 4
s 8.5 -6.5 12.3 -8.4 7.3 -36.3 65.1 5.7 7.4 16.1  -33.7 4.8 Fed. funds & security RPs S
[ -74.4 16.8 -6.1 20.4 2.4 “9.9 -7.0 27.6 -23.7 32.7 20.6 92.7 Credit market instruments [
7 -80.7 34.0 15.0 28.5 37.2 70.4 ~15.2 53.3 -.8 30.5 7.5 67.1 U.S. government securities 7
8 11.7 15.0 16.3 12.3  -11.8 5.0 16.9 15.1 15.8 11.2 25.4 38.1 Mortsages 8
9 9.0 14.8 12.4 12.2 -10.3 3.2 15.2 14.8 15.7 10.3 24.5 36.9 Home 9
10 2.0 2.2 6.6 0.3 -.1 2.4 2. 1.1 1.1 1.6 1.6 2.0 Multifamily 10
11 0.8 -2.0 -2.8 -1.2 -1.1 -.7 -.4 -.8 -1.0 -.7 -.7 -.8 Farm 11
2 3.0 1.7 5.6 0.6 -1.1 -1.6 4.0 -8.1 1.4 24.4 10.7 -8.8 Open-market paper 2
13 -8.5 ~33.9 -41.0 -21.1 -22.2 -24.1 -12.8 -32.7 -40.1 -33.4 -22.9 ~3.6 Other losns 13
14 - 3.8 6.6 5.8 4.6 3.4 2. 1.7 2.9 1.4 6.1 2.9 Student loans (SLMA) 14
15 -2.6 1.7 6.8 2.2 -.6 -.5 e.1 2.5 2.6 1.8 -.5 2.7 Loans to farmers (FICB) 1S
16 4.7 ~2.2 -4.1 -.3 0.8 0.4 - -1.2 3.0 -.2 2.9 0.3 Loans to coops (BC) 16
17 -10.6 -37.2 -$0.3 -28.9 -26.9 -27.3 -15.7 -35.8 -48.5 -36.4 -31.5 -9.5 FHLB loans to thrifts 17
18 38.4 9.9 ~4.4 ~16.0 31.0  -13.6 -1.1 ~11.2 20.9 -4.4 21.8 -35.3 Miscellaneous assets 18
19 «2. 22.6 -3.6 -3.5 39.0 -2.0 82.9 20.4 2.1 40.1 4.9 59.9 Net increase in liabilities 19
20 18.7 5.8 11.6 6.1 11.6 13.7 36.7 13.1 -29.7 20.6 32.8 11.5 Credit market instruments 20
2 18.7 5.8 11.6 6.1 11.6 13.7 37.1 13.1 -29. 20.6 32.6 11.4 Sponsored agency issues(3) 2
22 - - - - - - -.5 - - - 0.2 0.2 U.S. government loans 22
23 24.0 16.8 -15.0 -9.6 27.4 -15.7 16.2 7.3 31.8 19.6 -27.9 48.4 Miscellaneous liabilities 23
24 -.8 3.8 -6 0.8 -1.8 -1.1 -2.7 -1.1 -.7 -2.6 -.1 -1.0 Discrepancy 24
(2) Federal Home Loan Banks, Federal National Mortgagse Assn..
Federal Home Loan Mortgsase Corp..Student Loan Marketing
Assn.. Federal Land Banks, Federal Intermediate Credit Banks.
Banks for Cooperstives, the Financing Corp., and the Resolution
Funding Corporation.
(3) Such issues are classified as U.S. sovernment securities.
Federally Related Mortesagse Pools (4)
1 101.9 123.2 1%5.4 158.7 161.2 132.5 148.9 136.5 147.8 152.3 117.9 111.6 Net acq. of mortsases 1
2 9.3 119.2 183.6 154.3 159.8 133.3 141.7 135.1 145.9  149.3 113.8 107.9 Home mortsases 2
3 6.6 6.1 1.8 6.6 1.3 -.8 7.2 1.4 1.9 3.1 4.0 3.7 Multifamily mortsases 3
4 - - L] L] [ ] - L L] » L] L ] - Farm mortsases 4
S 101.9 123.2 155.64 158.7 161.2 132.5 148.9 136.5 147.8 152.3 117.9 111.6 Net incr. in pool secs. (5) 5
(4) GNMA, FNMA, FHLMC. and Farmers Home Administration pools. Excludes
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Forejsn Foreisn

1 7 Foreisn
ANNUAL FLOWS ANNUAL FLOWS

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 19%0 1991

1 Net U.S. exports. NIPA basis “~14.6 -14.6 -20.6 ~-51.4 -102.7 -115.6 -132.5 ~143.1 -108.0 -83.0 -74.3 ~-30.¢ 1
2  Exports of soods & services 279.2 303.1 282.6 276.7 302.4 302. 319.3  363.9 444.2 S504.9 550.5 591.3 2
3 Imports of soods & services 293.8 317.7 303.2 28.1 405.1 417.7 451.8 S07.0 S52.2 587.9 624.8 621.9 3
4 + Net U.S. factor income (1) 33.9 33.2 30.2 29.2 264.3 14.8 9.1 4.7 8.0 .1 10.8 13.2 4
5 U.S. receipts 80.5 94.2 97.3 95.7 108.1 97.2 95.9  105.1 128.8 145.3 147.8 125.0 S
6 U.S. payments “6.6 61.0 67.1 66.5 83.8 82.4 86.8 100.6¢ 120.8 141.2 137.0 121.8 ¢
7 - Net transfer payments to fon 9.0 10.0 12.1 12.9 15.6 17.4 18.3 16.6 17.8 18.1 20.0 -25.1 7
8 ¢ Net cepital srants received 1.2 1.1 - - - - - - - - - - 8
9 = Net f9n. 1nvestment in U.S. -11.8 -9.7 2.5 3s.1 94.0 118.2 141.7 155.0 117.8 97.0 83.% -7.7 9%
(NIPA basis: si9n reversed)
10 Net financjal investment -51.3 =27.4 -30.8 28.3 71,7 104.2  132.6  169.3 134.8 87.9 31.6 12.1 10
n Net acq. of financial assets 25.1 19.9 3.7 57.0 87.1 107.6 161.0 183.0 167.2 187.3 104.5 90.3 11
12 Gold and SDRs (2) . -1.7 -1.4 -.1 ~1.0 -.9 -.2 -.5 0.1 -.5 -.2 -.2 12
13 U.S. checkable dep. L -3.8 -3.7 1.0 1.9 1.6 2.7 -1.4 -.6 -.2 -.3 -1.4 13
14 U.S. time deposits 1.2 2.3 6.8 9.5 4.6 3.7 -2.7 0.9 3.1 -1.9 ~-.5 ~-.6 14
18 Net interbank claims -26.6 -20.9 -35.7 12.8 2.3 4.5 12. 46,1 6.9 -7.% 4.6 -158.1 1%
16 Security RPs 0.3 " 1.6 0.5 0.1 0.8 3.4 2.2 -.1 4.1 ~.8 * 16
17 U.S. corporate ecuities 4.2 4.8 3.3 6.0 -1.3 4.3 17.2 15.6 -.5 7.0 -14.5 9.2 17
18 Credit market instruments 26.3 28.0 28.5 26.7 59.8 61.2 8.2 61.8 95.0 72.7 £3.2 49.8 18
19 U.S. sovt. securities 14.9 9.5 12.3 15.6 28.9 24.2 45.6 40.6 68.7 “4.9 36.0 ¢5.2 19
20 Officisl, net 11.9 6.3 5.1 6.5 6.7 -1.1 33.2 44.8 4. 1.5 29.3 19.5 2
21 Private. net 3.0 3.2 7.2 9.1 24.2 25.4 2.3 -6.2 25.6 43.3 6.7 25.7 2
22 U.S. corporate bonds (3) 9.2 10.9 15.4 7.6 16.7 35.6 40.6 19.1 15.9 14.1 5.9 19.0 22
2 Loans to US nonbanks 1.3 8.9 2.5 2.7 13.0 1.8 11.1 1.9 11.0 13.0 13.6 ~-l6.8 2
24 Open~market paper 0.9 -1.3 -1.7 9.8 1.2 -.2 1.1 0.3 -.7 0.8 -2.1 2.4 26
2 Security credit - - - - - - - - - - - . 2
26 Trade credit 3.8 -.2 " -1.3 1.5 0.5 0.8 0.3 3.0 1.2 5.9 0.3 2
27 . Miscellaneous assets 16.2 11.4 4.2 10.7 19.1 21.9 29.0 §9.8 66.3 112.5 36.8 %8.2 2
28 Dir. 1nvestmt.in U.S.(4) 15.3 25.3 i3.8 11.8 25.6 20.5 36.1 58.5 58.6 68.9 39.1 20.3 28
29 Equity. etc. 1.7 22.3 16.2 11.9 22.% 20.4 35.4 6.6 52.9 74.4 1.2 37.02
30 Retained earnings 3.6 3.0 -2.6 -.3 3.1 0.1 0.7 1.9 5.7 -5.6 ~-12.2 -i16.7 3¢
3 Other 0.8 -13.9 ~9.6 -.8 -6.4 1.4 -7.1 1.4 1.7 “3.6 -2.2 8.0 31
32  Net increase 1n liabilities 56.4 67.3 34.6 28.7 15.4 3.4 28.4 12.6 32.5 99.5 73.0 8.2 32
U.S. off. fon. exchange
33 & net IMF position 8.1 3.4 3.6 1.1 2.2 3.0 -.6 -9.7 4.0 24.8 2.0 -5.9 3%
34 U.S. private deposits “.S 10.4 4.5 1.3 -5.8 -3.9 9.1 -3.1 -3.1 1.1 7.7 3.8 34
35 Foreign corporate equities 2.4 0.2 1.6 3.7 6.9 3.7 1.2 -2.1 6.9 17.2 6.9 20.2 38
36 Credit market instruments 26.2 23.% 16.0 17.3 8.4 1.2 9.7 6.2 6.4 10.6 23.8 18,1 3¢
37 Corporate bonds 1.2 5.5 6.6 3.1 3.8 3.8 3.1 1.4 6.9 5.3 1.6 16.0 37
38 Bank loans n.e.c. 11.8 3.0 -5.5 3.6 -6.6 -2.8 ~-1.0 -3.6 -1.8 -.1 -2.9 3.1 38
32 To foreign official “.5 0.8 * 3.0 -.9 -1.4 * -.9 -.5 -1.4 -.5 ~.4 29
40 To foreisn banks 4.7 -4.5 0.7 -.9 -3.1 -1.3 1.0 -2.9 - 0.7 -2.7 1.0 40
41 To other foreisn 2.6 6.7 -6.,2 1.5 -2.6 -.1 -2.1 0.2 -1.3 0.5 0.4 2.5 41
2 Commercial paper 2.4 3.9 1.9 6.5 6.2 6.2 11.8 3.8 8.7 13.1 12.3 6.4 42
3 Accept. liabs. to banks 4.1 6.9 8.5 -.1 1.0 -7.4 ~5.4 1.0 ~-2.4 -5.3 -3.2 -6.4 43
44 U.S. sovernment loans 4.7 6.2 4.5 4.3 4.0 1.4 1.5 -2.4 -5.1 -2.3 ~4.3 -6.0 44
(3 Security debt - - - - - - - - - - - - 645
“6 Trade debt 5.4 0.7 ~3.9 -.9 -1.6 -.1 -1.2 2.9 7.4 3.4 5.6 5.3 4¢
47 Miscellaneous liabilities 11.9 .1 13.0 6.2 11.3 -.3 10.2 19.4 16.9 %2.3 27.2 29.7 47
48 U.S.equity 1n IBRD. etc. 0.7 1.1 1.3 0.7 1.1 1.% 1.8 1.2 2.4 1.2 1.3 1.5 48
49 U.S. govt. depocsits -.2 -.2 0.4 6.1 0.4 -.1 ~-1.0 0.1 -.3 -.2 L 1.0 49
50 U.3. dir. invstmt., (3.4) 24.6 15.0 15.0 12.9 15.3 8.6 12.8 25.2 12.3 26.8 27.6 29.6 50
s1 Equity. etc. 5.9 1.9 10.2 -.6 -2.0 -5.1 3.7 7.5 -.1 6.1 6.5 8.2 S1
< Retained earnings 18.6 13.1 4.8 13.5 17.3 13.7 9.0 17.7 12.4 20.8 Il 21.4 52
83 Other -13.2 -5.8 ~3.6 -7.4 -5.8 -10.3 -3.1 -7.1 2.4 14.5 -1.7 -2.4 53
54 Dascrepancy (FOF dbasis) (5) 19.8 17.7 33.3 6.8 22.3 164.0 9.1 -14.3 -17.0 9.1 2.0 -19.8 54

(1) Consists of net receipts from foreigners of interest, corporate profits,
and employee compensation. Equals difference oetween GNP and GDP.

(2) U.S. net sales: sisn reversed.

(2) Corporate bonds include net issues by Netherlands Antilles subsidiarjes;
U.S. direct investment abroad is before subtracting net inflows of
capital from Netherlands Antilles subsidiarjes to U.S. parents.

(4) Direct investment totals and retained earnings exclude
capital gains/losses included i1n balance of payments statistics.

(S) BOP discrepancy adjusted to national accounts concepts.

BILLIONS OF DOLLARS.

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



JUNE 11, 1992

Foreisn Foreisn
Foreisn 18
SEASONALLY ADJUSTED ANNUAL RATES SEASONALLY ADJUSTED ANNUAL RATES
1989 13 19%0 | 1991 1 1992
11 111 v i 1 11 111 v | 1 11 111 v 1 1
1 -83.0 -82.1 -77.% -78.61 -60.4 -82.5 -76.6 -36.8 -17.2 -37.3  ~31.3 -27.5 Net U.S. exports. NIPA basis 1
2 506.2 506.2 $21.3 $34.6 545.9 548.7 §72.6 565.9 $89.8 £97.0 612.5 612.3 Exports of socods & services 2
3 589.2 588.3 598.8 612.6 606.3 631.2 649.2 602.7 607.0 634.3 643.8 639.8 Imports of soeds & services 3
4 -9 2.8 10.6 10.2 0.7 6.3 25.7 22.7 8.1 11.¢ 11.0 19.0 ¢+ Net U.S. factor income (1) 4
5 1647.3 143.4 149.8 145.0 142.2 145.4 188.3 147.9 131.6 132.0 128.6 136.1 U.S. receipts S
é 148.2 140.9 139.2 134.8 141.% 139.1 132.6 128.2 123.8 121.0 117.¢6 111.1 U.S. payments 6
7 15.4 17.6 22.6 18.1 21.7 19.% 0.4 -69.8 -30.0 -6.7 4.1 11.8 - Net transfer payments to fon 7
8 - - - - - - - - - - - - + Net cspital srants received 8
9 99.3 97.2 89%.5 85.9 8l1.4 96.1 71.3 -55.7 -20.9 21.6 24.4 20.3 = Net fan. investment in U.S. 9
(NIPA basis: sign reversed)
10 -9.3 115.0 117.9 19.6 -7.6 96.3 i8.0 -8.6 -643.2 5.8 36.6 42.0 Net financial investment 10
11 113.4 224.5 120.2 141.5 122.3 181.4 3.0 165.9 38.4 76.3 80.7 99.3 Net a3cq. of financial assets 1}
< 0.3 -.8 -.8 -1.0 -9 1.8 -4 0.1 -.8 L] -.1 1.2 Gold and SDRs (2) 12
13 -5.6 0.9 -2.3 -2.6 [} 5.0 -3.7 -2.5 -6.6 1.2 - -.8 U.S. checkable dep. 13
14 -21.2 19.2 -2.1 4.1 -1.4 2.0 ~6.8 3.9 L -5.3 ~.8 -14.4 U.S. time deposits 14
15 1.3 1.5 6.6 10.8 28.2 80.7 -18.2 7.6 -61.3 16.7 =-23.3 1.7 Net interdank claims 15
16 6.1 -4.6 10.9 -6.2 5.3 -4.0 3.0 6.0 -6.6 0.3 0.5 9.6 Security RPs 16
17 8.9 13.6 4,2 -10.2 =-21.3 ~-16.0 =-l0.7 9.7 21.9 3. 2.2 -7.3 U.S. corporate equities 17
18 -5.6 136.4 39.9 1.4 $9.6 75.1 76.8 30.6 9.1 «2.% 66.8 79.2 Credit market instruments 18
19 -21.6 113.2 15.0 -19.1 32.9 45.3 85.0 26.6 69.9 34.8 69.6 69.1 U.S. sovt. securities 19
20 -39.3 51.9 -27.9 ~25.2 11.2 47.9 83.3 9.4 ~10.0 264.8 §4.0 62.6 Official, net 2
21 17.7 61.3 42.8 .2 21.6 -2.6 1.7 17.2 60.0 10.0 15.6 6.5 Private, net 2
22 5.6 9.5 14.8 7.9 11.8 5.0 -1.2 21.6 21.9 19.8 2.7 24.2 U.3. corporate bonds (3) 22
23 10.5 13.2 9.0 17.8 13.0 27.6 -4.7 =-16.7 -17.% -9.8 -23.3 ~-11.0 Loans to US nonbanks 23
24 -.1 0.5 1.1 -5.2 2. -2.9 -2.2 -.9 “«.8 -2.3 7.8 -3.1 Open-market paper 2
25 - - - - - - - - - = L] L Security credit 2
26 1.6 -5.8 4.2 3.2 0.8 12.4 7.2 1.9 -1.6 3.1 -2.3 2.8 Trade credit 26
27 127.5 64.2 61.7 142.0 $5.0 -5.3 -64.3 108.6 31.9 16.7 37.7 27.3 Miscellaneous assets 27
2 66.1 “«.8 88.5 67.5 37.1 33.5 18.1 13.5 31.6 21.1 14.8 18.7 Dir. 1nvestmt.in U.S.(4) 28
29 61.2 45.6 98.0 17.4 41.0 39.3 “7.2 33.2 “8.2 33.1 33.5 2.0 Equity, etc. 2
30 3.0 -2. -9.8 -9.9 -3.9 -5.8 -29.1 -19.7 ~-16.6 -11.9 -18.7 ~-13.3 Retained earnings 30
31 63.4 21.3 -26.8 74.4 17.9 -38.8 -62.4 9.1 0.4 -6.5 22.9 8.7 Other 31
32 122.7 109.4 2.3 121.9 129.9 s5.1 -15.0 174.6 81.7 10.4 46,1 $7.4 Net increase in liabilities 32
U.S. off. fgn. exchange
33 48.7 23.1 12.0 11.7 -2.3 -5.5 4.0 1.8 -4.8 -15.5 -5.0 -11.1 & net IMF position 33
34 -20.2 -5.6 4.6 -.9 11.9 12.7 7.2 0.4 -5.1 14.0 6.0 10.7 U.S. private deposits 34
35 18.0 30.5 16.9 L} 23.9 2.2 1.6 26.2 36.6 36.3 23.6 31.2 Foreisn corporate equities 35
3¢ -11.7 26.9 15.6 12.% 36.3 26.2 19.0 62.8 =59.6 18.7 38.7 -Z2. Credit market instruments 36
37 6.8 8.1 1.1 35.0 20.7 1.9 28.6 11.8 14.7 15.8 22.1 5.4 Corporate bonds 37
38 -6 “.2 -4.8 -9.7 1.3 2.0 -8.2 8.1 -3.5 1.4 6.5 -1.7 Bank loans n.e.c. 38
39 -1.9 -2.2 -.6 -.2 L L -2.0 -1.2 0.3 -.6 -.3 0.1 To foreisn official 39
40 0.5 S.1 -.7 ~6.6 -.7 3.2 -6.8 6.2 -1.5 1.0 -1.7 -1.1 To foreign banks «0
133 1.1 1.3 -3.5 -3.1 2.1 -1.2 3.6 3.2 ~2.4 1.0 8.4 -.7 To other foreisn [}
2 -6.6 19.1 2.1 -14.9 23.1 25.6 15.6 6.7 =-51.9 16.0 14.9 -44.9 Commercial paper «2
3 -7.5 -2.4 ~6.0 3.0 -6.0 -5.1 -4.8 5.5 -13.2 -1.3 -8.6 15.3 Accept. 1iads. to banks 43
(13 -3.9 -2.0 3.3 -.9 -2.9 1.8 -15.3 -9.1 -5.6 -13.2 3.7 -6.2 U.S. sovernment loans 11
45 - - - - - - - - - - - - Security debt (31
13 2.4 3.1 -2.3 -3.1 7.1 7.9 10.% 6.7 1.8 7.6 5.2 6.2 Trade debt 46
a7 85.6 31.4 -44.6 101.6 s3.0 11.6 -57.3 76.9 112.8 -48.7 -26.4 82.4 Miscellaneous liabilities 47
48 1.0 1.3 1.4 1.3 1.2 1.8 9.8 1.1 1.7 1.4 1.8 1.4 U.S.equity in IBRD. etc. 48
49 -.2 0.1 -.5 0.3 -.1 0.1 -.2 0.2 0.8 1.9 1.0 0.4 U.S. sovt. deposits (3
S0 28.8 28.4 13.5 36.1 11.% 73.8 -10.7 $6.0 1.1 25.2 26.2 264.0 U.S. dir. invstmt. (3.,4) S0
131 6.3 6.5 0.5 15.7 -5.2 §3.1 ~37.6 30.7 -8.6 9.8 6.7 8.0 Equity. etc. 51
2 264.8 21.9 13.0 20.46 16.8 20.4 26.9 25.3 19.7 15.4 25.5 16.0 Retained earnings 52
53 £5.9 1.6 -58.9 63.9 40.3 -63.8 -47.3 19.6 99.3 -77.1 -53.4 26.6 Other 53
54 108.6 -17.8 ~28.6 66.3 89.0 -.2 83.3 -47.1 22.3 ~46.2 -12.2 -21.7 Discrepancy (FOF basis) (S) 54

{1} Consists of net receipts from foreisners of interest, corporste profits.

and emplovee compensation. Eaquals difference detween GNP and GDP.

(2) U.S. net sales, sisn reversed.

(3) Corporste bonds include net issues by Netherlands Antilles subsidiaries:
U.S. direct investment abroad is before subtracting net inflows of
capital from Netherlands Antilles sudbsidiaries to U.S. parents.

(6) Direct investment totals and retained earnings exclude
capital sains/losses included in balance of pavments statistics.

(5) BOP aiscrepancy adjusted to national accounts concepts.
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Banking Systen Banking System
].9 Monetary Authority .and Commercial Banking
ANNUAL FLOWS ANNUAL FLOWS

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991

Monetary Authority

1 Gross saving c.1 0.3 L 0.3 0.4 -1.5 -2.3 -2.0 0.2 -1.5 -2.3 -1.8 1
2 Fixed nonres. investment 0.1 0.1 0.1 0.1 0.1 8.1 0.2 0.2 0.2 0.2 0.2 0.2 2
3 Net acq. of financial assets 7.0 8.1 12.3 9.4 14.6 24.9 31.9 10.7 18.4 11.2 27.9 22.3 3
4 Gold and foreign exchange 3.2 0.4 0.5 -1.7 0.5 2.0 0.4 -%.8 2.5 12.6 1.3 -3.2 4
s Treasury currency 0.7 0.7 0.6 0.7 0.7 0.% 0.5 0.6 0.6 0.8 0.8 0.7 &
6 SDR certificates 6.7 0.8 1.3 - - 0.1 0.3 - - 3.5 1.5 - 6
7 Federal Reserve float -2.3 =-2.7 1.0 -1.2 -.?7 0.1 0.3 -.5 0.5 -.2 1.5 -1.5 7
8 F.R. loans to domestic banks 0.4 -2 -.9 0.2 2.7 -.5 -1.5 2.3 -1.6 -1.7 -.3 “ 8
9 Security RPs 1.0 0.4 2.1 -3.8 " 3.2 10.8 -14.7 5.8 -4.7 16.2 ~2.5 9
10 Credit market instruments 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. government securities 3.5 8.8 7.7 1.7 8.4 18.4 19.4 264.7 10.5 -7.2 8.1 31.1 11
12 Treasury securities 3.0 8.4 7.9 15.0 8.7 18.6 19.8 4.9 1.1 -6.9 8.3 1.4 12
13 Agency 1ssues 0.5 0.4 -2 -.3 -.3 -.2 -4 -.3 -.6 ~.6 -.2 -.3 13
14 Acceptances - - - - - - - - - - - - 14
15 Bank loans n.e.c. - - - - - - - - - - - - 15
16 Miscellaneous assets -.2 L 6.1 0.5 3.0 1.0 1.6 2.1 0.4 8.2 -1.2 ~2.6 16
17 Net 1ncrease in liabilities 7.0 8.1 12.3 9.4 14.6 26.9 31.9 10.7 18.4 1.2 7.9 22.3 17
18 Depository inst. reserves -2.3 -2.2 1.3 -5.0 0.4 6.8 19.5 -6.3 -2.4 -3.8 3.1 -9.2 18
19 vault cash of coml. danks 1.3 -1.2 0.9 1.5 3.2 1.3 0.1 -.8 2.7 1.1 3.9 1.0 19
20 Checkable dep. and currency 9.0 10.9 10.2 13.0 10.3 l16.6 12.4 16.7 18.1 9.5 25.2 2%.2 2
21 Due to U.5. gsovernment -1.1 1.2 0.7 -1.3 1.7 4.1 -1.9 -2.3 3.3 =-2.4 2.8 8.8 21
< Due to foreisn -.2 0.1 -.2 L] * 0.1 -.2 -.1 0.1 0.2 -.2 0.6 22
2 Currency outside bdanks 10.3 9.5 9.7 14.3 8.6 12.4 14.4 19.0 14.7 1.7 2.6 19.8 2
2 Miscellaneous liadilities ~1.0 0.7 * " 0.7 0.2 -.1 1.1 0.1 4.3 -6.3 1.3 2¢
25 Discrepancy - 6.2 -.1 0.3 0.3 -1.6 -2.5 -2.2 0.1 -1.7 -2.5 -2.0 2%
Commercial Banking (1)
1 Gross saving 9.1 11.3 15.6 17.1 18.1 26.8 27.% 28.5 27.4 3.2 32.0 23.3 1
2 Fixed nonres. investment 14.46 17.2 17.9 17.7 20.3 23.4 26.2 8.1 3.2 35.7 34.0 35.3 2
3 Net acq. of financial assets 122.9 131.0 138.6 156.7 208.7 248.0 245.4 171.9 179.3 28e.1 105.7 116.8 3
4  Checkable dep.and currency 0.6 0.1 0.5 .2 0.5 0.4 -.1 -.8 -.2 -.1 .2 0.7 4
13 Total bank credit 101.5 103.4 105.3 138.9 175.9 208.9 194.5 24.5 158.9 183.2 126.3 108.3 S
[ U.S. govt. securities 25.7 12.0 27.3 46.6 0.9 6.5 45.7 26.1 21.t 34.8 60.8 111.0 6
7 Treasury issues 15.9 2.2 20.3 «5.5 2.0 7.9 8.1 -3.3 -9.3 -20.0 0.5 60.2 7
8 Agency issues 9.7 9.8 7.0 1.1 -1. -1.4 37.6 29.4 30.4 54.8 £6.2 0.8 8
9 Tax-exempt securities 13.2 5.2 4.5 3.7 2.5 57.1 -28.4 -29.1 ~22.7 -17.8 -16.4 -14.0 9
10 Corporate bonds 1.1 -.1 0.7 5.2 5.6 9.2 19.1 264.6 12.% 3.9 5.2 7.110
11 Total loans 61.5 86.2 72.8 83.4 156.9 136.0 158.1 102.9 1647.9 162.5 79.5 0.1 11
12 Mortgages 17.8 21.6 16.0 29.2 46.7 69.7 73.4 86.3 77.1 96.7 77.6 31.8 12
13 Consumer credit -6.2 4.0 6.7 22.7 45.2 37.8 24.8 16.5 33.1 22. 1.6 -13.9 13
14 Bank loans n.e.c. 47.7 54.7 49.8 28.4 63.0 40.7 66.8 <. 39.3 4.8 -.6 -26.3 14
15 Open-market paper 1.7 0.7 6.3 0.5 -1.8 -2. -1.1 2.6 -1.2 ~.2 2.8 -2.0 i%
16 Security credit 0.8 5.3 - 2.4 5.8 11.0 -5.8 -5.3 -.5 4.3 -2.0 10.6 16
17 Mutual fund shares - - - - - - - - - -.1 -.2 1.8 17
18 Corporate equities * -.1 * * -1 9.1 4 -.1 * -.1 -2.5 2.3 18
19 Cust. liabs. on acceptances 7.3 11.3 7.7 6.9 3.8 -9.5 -5.6 5.4 -2.3 -2.1 -9.8 -10.2 19
20 Vault cash 1.3 -1.2 0.9 1.5 3.2 1.3 0.1 -.8 2.7 1.1 3.9 1.0 2
2 Reserves at Federal Reserve ~2.4 -2.3 1.0 -6.0 ~-.5 5.1 i7.8 -5.6 -2.8 -3.0 6.2 -8.8 21
a2 Miscellaneous assets 14.8 19.7 23.2 15.3 25.8 “1.7 38.7 49.3 23.2 101.1 -19.1 25.8 22
23 Net increase in liabilities 118.2 150.3 143.1 165.3 214.3 266.6 241.1 168.5 208.7 259.9 103.2 126.5 2
24 Checkable deposits 5.1 8.6 19.2 15.9 29.2 53.9 94.1 -19.7 16.8 ~3.8 2. 37.8 24
2 U.3. government -2.6 -1.1 6.1 -5.3 4.0 10.3 1.7 -5.8 7.3 -2.4 5.3 5.5 28
26 Foreisn 0.3 -3.9 -3.4 1.6 2.0 1.4 2.9 -1.3 -.6 -.5 -.1 -2.0 28
27 Private domestic 7.4 13.7 16.5 19.7 23.2 “2.2 89.6 -12.6 10.1 0.1 l16.8 36.4 2
28 Small time and savings dep. 44.8 40.1 96.4 130.8 74.6 80.3 71.6 27.4 73.1 96.5 121.9 80.0 28
29 Laree time deposits 67.2 $1.5 13.0 -48.3 38.3 11.8 3.2 42, 42.0 32.1 -25.1 -23.1 29
30 Fed. funds and security RPs 20.5 14.8 .2 14.8 1.6 31.3 19.2 10.2 20.8 37.9 -25.% -19.2 30
31  Net interdbank claims -32.1 -27.0 -36.8 0.6 9.8 19.8 8.7 1.9 2.7 ~-13.8 27.4 9.6 31
2 To Federal Reserve -1.9 -2.9 0.1 ~1.0 2.0 -.4 -1.2 1.8 -1.2 -1.9 1.2 -1.% 32
33 To domestic banks (2) -3.5 «3.1 -1.1 -10.9 5.5 5.3 -2.8 -4.0 -3.0 -4.4 l.o 26.2 33
34 To foreign banks ~26.6 -20.9 -35.7 12.5 2.3 14.5 12.7 44.1 6.9 -7.5 24.6 -15.1 34
35 Corporate equity issues 0.4 0.5 0.6 0.8 1.1 1.4 1.4 1.6 1.7 1.7 1.3 1.0 35
36 Credit market debt 15.0 22.4 18.8 18.4 23.3 11.7 7.0 20.5 2.2 .8 -28.8 ~-16.1 36
37 Corporate bonds 1.3 3.7 6.3 9.7 13.5 18.9 16.1 13.8% 5.1 4.7 -4.8 3.9 37
38 Open-market paper 13.7 18.7 12.% 8.7 9.8 -7.1 -9.1 7.1 -2.9 0.1 =24.0 -20.1 38
39 Profit taxes payadle -.5 ~-.4 -.1 -.1 L 0.1 * 0.1 0.2 0.2 -.2 * 39
40 Miscellaneous liabilities 17.8 39.7 22.8 2.5 36.5 36.7 35.9 4.5 49.3 106.3 10.4 54.6 40
41 Discrepancy -10.0 13.% 2.1 8.0 3.4 - -3.1 -3.0 23.6 -24.7 ~4.6 5.6 41

42 Memo: Cred. mkt. funds adv.(3) 108.0 109.4 113.1 143.3 173.9 188.4 194.8 135.3 157.0 177.0 121.2 83.4 42

(1) U.S.-chartered commercial banks. foreign banking offices in U.S..
domestic affiliates (Bank Holding Companies), and danks in U.S.
possessions., IBF's are excluded from domestic bankins and treated
the same as branches in foreign countries.

(2) Floats and discrepancies in interbank deposits and loans.

{3) Total bank credit (line 5) less security credit (line 16)
less mutual fund shares (line 17) less corporate equities (iine 18)
plus customer liabilities on acceptances (line 19).
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SEASONALLY ADJUSTED ANNUAL RATES

Monetary Authority and Commercial Banking

Banking System

20

SEASONALLY ADJUSTED ANNUAL RATES

Net acq.
.1 Checkable dep.ano currency

S Gross saving
.2 Fixed nonres. investment

S Net acq. of financial assets
6 Gold and foreign exchange
.5 Treasury currency

SDR certificates
6 Federal Reserve float
7 F.R. loans to domestic banks
6  Security RPs

Credit market instruments
U.S. government securilties

Treasury securities
Agency 1ssues

Acceptances
Bank loans n.e.c.
Miscellaneous assets

Net 1ncrease in liabilities
Depository inst. reserves
Vault cash of coml., banks

Checkable dep. and currency
Due to U.S.
Due to foreisn
Currency outside banks

Miscellaneous liabilities

government

Discrepancy

Gross saving
Fixed nonres. investment

of financial assets

Total bank credit
U.S. govt., securities
Treasury 1ssues
Agency issues

Tax~exempt securities
Corporate bonds

Total loans
Mortgages
Consumer credit
Bank loans n.e.c.
Open-market paper
Security credit

Mutual fund shares
Corporate equities

Cust. liabs. on acceptances

Vault cash

Reserves at Federal Reserve

Miscellaneous assets

Net increase in liapilities

Checkable deposits
U.S. government
Foreion
Private domestic

Small time and savings dep.

Large time deposits

Fed. funds and security RPs

Net interbank claims

To Federal Reserve
To domestic banks (2)
To foreirsn banks

Corporate equity issues

Credit market debt

Corporate bonds
Open-market paper

Profit taxes pavable

Miscellaneous liabjlities

-65.9 Discrepancy

1989 1990 ] 1991 1992
11 111 v 1 11 111 v 1 1 1 111 v i 1
- Monetary Authority
-1.46 -1.8 -1.9 -2.1 ~2.4 -2.6 -2.2 ~2.0 -1.8 -1.8 -1.6 -1

2 0.2 8.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0

3 31.9 -6.5 16.4 18.6 14.9 33.3 64.9 -12.7 -8.1 35.8 76.2 -18.

4 26.1 12.2 6.0 6.3 -.2 -2.8 2.0 6.1 -2.3 -8.0 -2.5 -4.

S 0.7 1.1 0.9 0.9 6.8 0.7 0.6 0.7 0.7 0.6 0.7 0

6 2.6 - - - - - 6.0 - - - - -

7 -3.0 2.8 2.4 -2.9 1.1 4.9 2.8 -.1 -9.0 L 3.0 -1.
8 -6.5 -1.0 -.5 6.7 -6.3 ~-.3 -1.3 0.2 4.9 -4.7 -.4 -

9 -4.6 -3.1 1.4 13.0 -13.2 -1.8 66.9 -60.6 0.3 ~7.0 57.5 -44.
10 ~8.1 -28.1 -4.% -.3 30.8 26.2 -24.2 60.2 1.8 57.4 5.0 36.1
11 ~8.1 -28.1 -4.5 -.3 30.8 26.2 -264.2 60.2 1.8 57.4 5.0 36.1
12 -7.6 -27.7 -6.6 -.3 31.1 26.5 -24.1 60.2 2.3 87.7 $.4 36.4
13 -.5 -4 -.1 . -.3 -.3 -.1 - -.5 -.2 -4 -.3
14 - - - - - - - - - - - -
15 - - - - - - - - - - - -
16 16.8 9.6 10.8 -5.2 1.8 6.3 -7.9 -13.2 -4.5 -2.7 10.9 -3.7
17 3. -6.5 16.4 18.6 14.9 33.3 44.9 ~12.7 -8.1 35.8 76.2 -18.5%
18 5.5 -23.8 1.3 14.3 4.1 ~3.4 -2.6 -45.6 ~5.4 19.4 -5.3 14.8
19 0.5 2.7 1.3 2 2.6 2.6 9.3 -7.7 2.1 12. -3.2 7.9
2 22.2 6.3 2.9 21.1 6.6 35.4 37.7 52.8 -8.8 -10.9 83.8 -35.2
2 11.2 0.2 -14.2 2.4 -16.3 4.2 1.0 14.4 -14.% -20.2 55, -38.6
22 -.5 0.2 1.0 -1.2 0.3 0.2 -.2 -.4 -.2 1.4 1.6 -2.4
2 11.5 5.8 16.1 20.0 22.6 30.9 16.9 38.7 6.0 8.0 26.6 5.9
24 3.6 8.3 10.9 ~18.1 1.6 -1.2 0.5 -12. 3.9 16.4 -1.1 -6.1
25 -1.6 -1.9 ~2.0 -2.3 -2.6 -2.6 ~2.4 -2.2 -2, -2.0 -1.8 -1.7

Commercial Banking (1)

1 34.3 30.8 30.8 34.1 34.6 31.7 27.6 31.7 33.8 34.4 33.1 37.1
2 35.7 5.9 35.9 36.0 33.6 34.6 33.9 35.9 35.6 35.1 34.6 36.6

3 371.3 377.8 43.6 315.3 -82.0 165.2 25.3 244.3 2.3 158.8 62.0 204.3

4 -.2 -.1 L} 0.1 0.1 0.2 0.5 0.3 6.7 0.7 1.0 1

L3 169.8 193.5 179.9 177.¢4 153.8 113.4 60.6 1649.1 61.2 96.5 126.4 108.6

[ 16.9 21.7 60.8 106.% 2.7 0.0 26.0 85.3 85.9 125.9 146.8 103.3

7 -42.3 -45.2 $.3 21.1 8.7 12.2 ~-15.8 27.2 50.5 87.6 75.3 63.8
8 59.2 67.0 51.5 83.3 54.0 37.8 41.9 $8.1 35.3 38.3 71.5 39.5

9 -18.3 -13.2 -26.9 -16.7 -23.4 -5.8 ~21.6 -16.3 -18.3 -12.0 -9.4 -9.8
10 0.6 2.4 15.6 3.6 3.1 -1.6 15.6 7.1 -1.6 11.8 11.3 ~8.5
11 171.1 182.7 128.2 87.0 111.2 71.3 48.4 63.1 -5.7 -33.7 -23.3 21.2
12 85.6 107.3 96.7 90.7 84.6 69.4 65.7 8.3 36.7 0.1 32. 27.0
13 22.2 2. 20.4 2.6 ~4.0 10.0 -2. -11.1 -10.% -26.1 -8.1 3.0
14 £3.9 52.7 12. -3.5 30.1 -2, -26.2 9.6 -43.6 -14.4 ~-56.9 -9.0
15 -c.7 -1.% 6.5 ~.1 1.9 -1.9 1.2 4.2 -8.7 -5.8 2. 0.8
16 12.2 1.7 -5.5 ~2.8 -1.4 -3.4 ~.4 2.1 20.4 12.6 7.4 ~-.6
17 -.2 L -.4 -.9 0.1 0.1 -.4 2.3 0.7 3.3 1.0 2.6
18 -.4 -.3 0.5 -2.0 .2 -.7 -7.4 7.6 6.3 1.1 » -.2
19 2.3 1.7 -3.5 -8.8 -14.0 -9.7 -6.9 -13.8 -9.8 -2.0 -15.1 2.4
2 0.5 2.7 1.3 1.2 2.6 2.6 9.3 -7.7 2.1 12.9 -3.2 7.9
2 5.8 -23.1 1.5 15.8 3.6 -2.4 -1 -41.4 -6.2 19.1 ~-6.6 14.1
&2 193.2 202.2 -135.6 129.6 =229.1 61.1 ~38.1 157.9 ~45.8 31.6 -40.4 70.1
2 369.1 322.5 67.1 306.6 -50.0 146.4 9.6 259.9 -10.5% 141.6 106.9 137.9
24 16.6 -17.6 27.6 19.3 16.1 2.2 2.6 23.0 -1.1 106.2 23.2 111.8
2 18.8 -20.9 6.4 5.2 -1.0 13.7 3.4 20.6 -22.3 5.7 17.9 -42.5
2 -5.0 0.6 -3.3 -1.4 -.2 4.8 -3.5 -2.1 -4.3 -.2 -1.6 1.6
27 2. 2.7 26.5 15.5 15.3 3.7 32.7 4.4 25.8 100.7 6.9 152.6
28 75.9 106.7 125.7 102.4 163.1 124.1 92.8 128.4 81.9 96.6 12.8 42.7
2 30.7 6.0 9.9 -19.6 -5.7 ~44.0 -31.3 s2.9 -20.6 ~35.4 -89.2 -55.5
30 99.8 6.2 -20.5 49.5 33.1 -91.7 -93.5 -62.2 25.8 -64.4 23.7 31.%
31 -18.8 -5.1 -8.6 39.8 22.6 86.1 ~39.1 66.6 -42.1 42.9 -28.9 15.8
32 -9.% 1.8 1.9 3.9 -5.2 4.6 1.5 0.1 -4.1 -4.6 2.6 -2.2
33 -10.3 -8.4 -15.1 25.1 2.6 0.9 -22.4 58.8 23.3 30.8 -8.1 16.3
34 1.3 3.5 4.6 10.8 25.2 80.7 -18.2 7.6 -61.3 16.7 -23.3 1.7
3s 1.7 1.8 1.8 1.8 1.8 1.8 -4 -.1 1.0 1.0 1.9 2.2
36 11.3 19.1 -10.3 ~11.3 ~39.4 -47.8 -16.5 -25.9 -15.2 -16.3 ~7.1 7.3
37 6.9 12.0 L] -6.8 -3.0 -19.6 10.1 8.3 3.1 -5.0 9.5 7.3
38 4.4 7.1 -10.3 -6.6 -36.4 -28.2 -26.7 -36.1 -18.3 -11.3 -l6.5 L4
39 0.3 0.3 -.2 - -.4 -.4 L -.2 - - 0.1 0.1
40 i51.1 205.0 -58.3 119.6 -239.2 9%6.0 65.0 77.3 -40.2 11.0 170.3 -18.0
(31 -3.7 -60.5 18.5 -8.6 34.0 -21.7 =22.0 11.3 ~14.6 =17.8 43.5
42 160.5 193.7 181.7 176.3 140.9 107.6 61.8 123.3 30.1 71.% 102.8
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2)
(3)

U.S.-chartered commercial banks. foreisn banking offices in U.S..,
domestic affiliates (Bank Holding Companies), and banks in U.S
IBF's are excluded from domestic banking and treated

possessions.

109.2 Memo: Cred. mkt. funds adv.(3)

the same as branches in foreign countries.
Floats and discrepancies in interbank deposits and loans.
Total bank credit (line 5) less security credit (line 16)

less mutual fund shares (line 17) less corporate equities (line 18)

Plus customer liabilities on acceptances (line 19).
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1991

ANNUAL FLOWS

1990
19.
30.

1989
19.9
32.5

Commercial Bankins Subsectors
Commercial Banking Subsectors
1982 1983 1984 1988 1986 1987 1988
U.S3.-Chartered Commercial Banks

1981

1980

Treasury issues

U.S. govt. securities
Agency issues

Tax-exempt securities
Corporate bonds

21

ANNUAL FLOWS
Total bank credit

3 Net acq. of financial assets

2 Fixed nonres. investment

1 Gross saving

3
5
6
7

Commercial Banking Subsectors
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35.0 34.2 29.4

16.4
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funds adv.

Credit mkt.
corporations. New York fnvestment companies, and AMEX.
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SEASONALLY ADJUSTED ANNUAL RATES

1989 | 1990 | 1991 1992

11 111 P | 1 11 11 v 1 1 1t 11t v 14

. U.S.-Chartered Commercial Banks
1 23.3 19.0 18.3 2.7 20.8 18.4 15.8 17.7 20.2 20.8 20.9 22.8
2 3.4 3.7 32.6 30.8 30.5 31.3 30.8 c.2 31.8 3l.4 30.9 32.%
3 180.9 158.4 96.0 189.7 133.8 119.0 -45.9 74.8 7.8 68.7 ~38.3 173.5
4 156 .8 141.5 161.0 141.2 117.8 89.1 17.1 96.4 18.1 31.4 65.1 106.5
5 16.6 2¢.4 $6.5 90.6 62.6 43.4 21.3 68.6 90.6 114.6 112.7 97.2
6 -41.0 -65.8 $.2 10.7 8.0 7.3 -19.3 13.7 59.1 76.8 $1.7 56.7
7 57.7 70.1 5¢.3 79.8 56.6 36.1 40.6 54.9 31.% 37.8 60.9 40.4
8 -18.2 -13.1 -2¢.8 -14.7 -23.4 -5.8 -21.6 -16.4 -18.4 ~-12.1 -9.6 -9.9
s -.3 -2.0 8.7 -3.9 9.1 -3.3 1.8 8.5 -1.5 6.0 2.9 -3.3
10 159.3 132.5 120.5 2. 68.9 5.4 11.3 28.7 ~56.7 -8l.4 -61.9 20.2
11 77.0 97.0 86.9 68.2 73.0 £8.3 “8.8 43.8 26.4 -3.4 25.3 27.6
12 z2.2 22, 20.4 2.% -4.0 10.0 -2.0 -11.1 -10.5% ~26.1 -8.1 3.0
13 8.2 16.0 9.2 5.6 S.1 -7.9 ~31.4 -16.9% -75.3 -49.5 -73.6 -16.1
14 -l.0 -2.8 5.8 -1.8 -1.2 -1.6 7.4 6.0 -7.0 -2.7 0.7 -5.9
15 10.5 -.3 -i.8 -2.5 -4.0 ~-3.6 -11.% 3.9 9.7 1.2 -6.2 10.7
16 -.2 " -4 -.9 0.1 0.1 -.4 2.2 0.7 3.3 1.0 2.6
17 -.4 -.3 0.8 -2.0 0.2 -.6 ~-7.4 7.6 0.3 1.1 L -.2
18 -2.8 -7.1 -6.1 ~6.2 -6.0 -.8 -5.4 -6.1 -7.3 -1.6 -3.8 0.2
19 4.9 -18.6 2.3 15.8 7.5 -1.0 9.6 -45.4 -3.% 30.2 -10.3 22.4
2 2z.1 42.6 -61.3 37.2 l16.8 31.6 -67.2 30.9 23.6 8.5 -69.7 64.3
2 187 7 112.6 130.2 196.2 179.1 1ii.4 -582.1 101.7 26.2 62.0 16.6 118.8
22 16.2 -20.5 1.0 16.9 15.7 19.8 34.4 24.8 -.1 106.2 2.7 116.7
23 8.8 -20.9 6.4 5.2 -1.0 13.7 3.4 20.6 -22.3 5.7 17.9 -42.5%
24 -5.5 0.8 -2.9 -3.7 0.8 6.1 -2.7 ~2.3 -4.2 L] -2.5 0.5
2 6.0 -.3 27.8 15.4 15.8 2.0 33.7 6.5 26.3 98.4 6.2 156.8
o6 5.9 106.7 125.7 107.¢ 163.1 124.1 92.8 128.4 81.9 96.6 12.8 “2.7
< 29.2 0.8 L] -8.3 -5.3 -29. -39.1 -57.6 -65.9 -70.5 -98.4 -81.1
2 86.9 164.3 -32.8 364.2 23.¢9 -99.7 -93.0 -57.2 21.1 -85.4 12.0 27.6
29 -3.8 18.5 -8.7 5.8 -35.3 84.1 -16.3 9.4 ~9.3 19.4 10.0 1.7
20 -3.0 2.8 .4 -2.9 1.1 4.9 2.8 -.1 -9.0 » 3.0 ~1.6
31 -6.5 -1.0 -.5 6.7 -6.3 -.3 -1.3 0.2 4.9 -4.7 -4 -.7
2 -58%.4 3.0 -8.5 1.5 ~66.% 35.0 -9.3 5.8 -.1 41.0 8.4 11.6
33 1.0 10.7 -2.0 30.5 26.5 164.5 -8.6 -16.5 -5.1 ~16.9 ~1.0 -7.7
34 -3.1 -7.6 -6.4 -3.9 ~6.5 -1.1 -6.1 -5.2 ~7.% ~2.0 -4.90 0.9
35 1.7 1.8 1.8 1.8 1.8 1.8 -.4 -.1 1.0 1.0 1.9 2.2
36 i 5.8 i.9 -1.9 2.6 -2.1 18.4 0.3 0.9 0.6 1.9 0.1
37 6.2 0.2 -.2 - -.4 -.4 » -.2 - - 0.1 0.1
38 43.3 -4.6 17.9 8.3 19.7 “6.2 -42.8 $9.0 4.2 ~-1.4 £7.5 9.9
39 20.06 -7.7 1.% 25.0 3.9 2.3 -9.7 14.8 7.8 28.3 4.9 2.8
4«0 22.7 3.1 le.4 -16.7 5.8 4l1.9 -33.2 46.2 ~3.6 -29.7 32.6 -2.9
4l -2.3 -59.5 20.0 -7.4 35.7 -20.8 =-21.2 12.4 -13.2 -16.8 44.8 -664.5
a2 144.1 125.0 1556.7 162.3 115.2 92.4 31.0 76.5 -2.9 26.3 “6.8 93.6
Foreign Banking Offices 1n U.S. (1)

1 1.5 1.6 1.6 1.8 1.8 1.8 1.8 .2 2.2 2.2 2.3 2.5
2 2.9 2.9 2.9 2.8 2.8 2.9 2.8 3.4 3.4 3.4 3.3 3.8
3 1644.9 203.2 -88.7 119.1 -2¢1.9 12.¢4 108.5 172.6 -20.4 89.8 72.1 30.1
4 12.0 42.4 18.2 30.2 “6.7 29.6 «5.7 57.6 48.0 62.2 82.2 -6.7
s -1 -3.1 2.6 12.7 2.4 6.3 6.3 16.5 -6.1 8.9 36.3 -3.3
'3 - - - - - - - - - - - -
7 0.2 s.1 3.8 5.4 -1.0 1.8 5.6 -.4 -.1 5.1 10.2 -5.1
8 12.9 40.4 11.7 12.2 43.4 21.5 33.8 41.5 $4.2 48.1 37.8 1.7
9 7.8 9.5 9.1 22.3 11.1 11.1 16.8 16.4 10.3 3.4 7.0 -.6
10 3.0 27.8 7.6 -11.% 26.5 10.7 2.0 30.7 35.0 35.4 15.9 7.9
11 -.1 1.3 ~1.4 1.6 3.1 -.5 3.8 -1.7 -1.7 -2.1 1.3 5.8
12 1.7 2.0 -3.6 -.3 2.6 0.2 11.1 -1.9 10.6 11.3 13.6 -11.3
13 - - - - - * - L4 - - 0.1 -.1
la 5.0 8.8 2.5 -4.5 -8.0 -8.9 -1.6 -7.7 -2.% -.5 -11.7 2.2
15 1.5 ~1.9 0.5 1.3 ~-1.4 1.1 -.4 -2.7 -.4 1.6 0.4 -6
16 125.46 153.9 -109.8 92.0 -237.3 -9.5 64.8 125.5 -65.4 26.5 1.0 35.0
17 145.1 203.7 -88.7 119.2 -202.4 12.5 108.8 172.8 -20.6 89.9 71.8 29.9
18 0.3 2.9 -3.4 2.4 -1.6 2.5 -1.9 -1.8 ~1.0 2.1 1.5 -2.9
19 1.8 5.3 9.9 -11.2 -4 =14.8 7.8 110.5 48.3 35.1 9.2 25.6
2 15.0 -8.1 13.9% 15.8 9.6 8.5 -.1 -4.1 8.7 z21.5 8.9 2.3
rd 21.%8 -30.7 -8.5 -4.8 $6.0 -8.8 ~16.7 49.0 -19.5 22. -29.6 23.1
2 -12.% -15.2 6.0 -27.4 -15.3 65.0 1.6 11.0 -47.3 38.5 -10.1 25.9
23 34.0 -15.4 ~-12.5 22.6 71.3 -73.8 -18.3 38.0 27.8 -16.5 -19.4 -2.8
24 5.9 5.5 -1.9 2.9 -5.8 -2.6 1.9 -13.0 -5.3 -7.1 -13.0 6.8
2 100.9 228.9 -98.2 114.2 -260.2 27.7  117.7 2.3 -48.8 16.4 9.7 -25.
26 -1.2 -9 ~1.4 -1.0 -1.5 -1.0 -.7 -1.1 -1.4 -1.1 -1.4 -1.6
27 16.4 %9.1 26.3 26.0 34.1 20.6 33.0 51.7 34.8 50.4 57.0 6.8
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Gross saving 1
Fixed nonres. investment 2
Net acg. of financial assets 3
Total bank credat 4
U.3. govt. securities 5
Treasury issues 6
Agency 1ssues 7
Tax-exempt securities 8
Corporate bonds 3
Total loans 10
Mortgages 11
Consumer credat <
Bank loans n.e.c. k4
Open-market paper 14
Security credit 15
Mutual fund shares ié
Corporate equities 17
Cust. li1ab. on acceptances 18
Vault cash & res. at F.R. 19
Miscellaneous assets o
Net increase in liabilities 2
Checkable deposits 22
U.S. government 2
Foreian 24
Private domestic 2

Small time & svgs.deposits 26

Large time deposits 27
Fed. funds & sec. RPs, net 2
Net 1nterbank liabilities 29
Federal Reserve float 30
Borrowing at F.R. banks 3
To domestic banking i2
To foreign banks 33
Acceptance liadbilities 34
Corporate equitiles 3s
Corporate bonds 36
Profit taxes payable 37
Miscellaneous liabilities 38
Inv. by dom. affiliates 39
Other <0
Discrepancy 41
Memo: Credit mkt. funds adv. 42
Gross saving 1
fFixed nonrec. investment 2
Net acq. of financial assets 3
Total bank credit 4
U.S. govt. securities s
Tax-exempt cecurities [
Corporate bonds 7
Total loans 8
Mortgages 9
Bank loans n.e.c. 10
Open-market paper 11
Security credat 12
Corporate equities 13
Cust. liab. on acceptances 14
Reserves at Fed. Reserve 15
Mi1scellaneous assets 16

Net increase in liabilities 17
Checkable deposits 18
Time deposits 19
Fed. funds & sec. RPs, net 2

Net interbank lifabjlities 21

To toreign banks 22

To domestic banks 23
Acceptance liabilities 24
Miscellaneous liabilities 25
Discrepancy 26

Memo: Credit mkt. funds adv., 27

(1) Branches and agencies of foreisn banks, Edge Act and Asreement
corporations, New York investment companies. and AMEX.
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ANNUAL FLOWS
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Commercial Banking Subsectors, Continued

ANNUAL FLOKS

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991
Domestic Affiliates of Commercial Banks (BHCs)
1 Gross saving 4.1 4.8 5.8 7.2 7.5 8.7 6.7 6.0 8.6 9.7 106.7 11.0 1
2 Fixed nonres. investment 0.2 0.2 0.3 0.3 8.2 6.2 0.2 0.2 0.2 0.2 0.1 0.1 2
3 Net acq. of financial assets 9.0 17.9 20.0 21.5 30.7 32.8 31.1 31.8 18.1 3.7 -4.9 203
4 Credit market instruments -.3 1.4 -2.2 1.5 0.9 3.7 -.2 2.0 -.1 2.8 -2.8 -1.5 4
5 U.S. govt. securities 0.1 L] ~-.3 0.5 6.3 1.3 -.5 0.4 0.1 0.4 -.6 0.8 S
6 Treasury issues L . -.1 a.1 0.1 0.3 -.1 0.1 . 0.1 -.2 0.3 6
? Agency issues » “ -.3 0.4 0.2 1.0 -.4 0.3 " 0.3 -.5 0.5 7
8 Corporate bonds 0.1 - -.8 1.3 0.0 3.1 -1.3 1.0 0.1 0.8 -1.9 -.5 8
9 Bank loans n.e.c. -.5 1.5 -1.0 -.3 0.1 -7 1.5 0.5 -.3 1.6 -.2 -1.9 9
10 Miscellaneous assets 9.3 16.4 22.2 20.0 29.8 29.1 31.% 29.9 18.2 20.9 -2.2 4.7 10
11 Inv.in bank subsidiaries 6.9 17.% 16.2 15.5 18.9 15.6 16.7 19.8 1.3 8.6 5.4 12.0 11
2 Inv. 1n finance co.subs. 2.8 -2.3 5.6 4.1 9.5 13.6 2.9 8.8 -2.5 10.1 -20.8 -14.5 12
13 Cther -.3 1.2 0.5 0.4 1.4 -.1 1.8 1.3 -.7 2.2 13.2 0.2 13
14 Net increase 1n liabilities $.0 13.2 14.3 14.3 23.3 264.2 24.5 25.9 9.6 14.1 -15.5 -7.7 14
15 Fed. funds § sec. RPs. net - - - - - - - - - L} -.4 -.9 15
16 Net interbank claims -2.1 -10.2 -3.7 ~-10.2 1.9 1.5 0.6 5.2 -3.6 3.0 11.4 -3.C 16
17 To domestic banks 8.1 -4.0 -1.5 -7.1 2.5 2.0 -.7 1.8 -5.4 1.2 11.0 -.117
i8 To foreign banks -2.1 -6.1 -2.2 -3.1 -.6 -.5 1.3 .5 1.7 1.8 0.4 -3.2 18
19 Corporate bonds 1.1 3.8 5.7 9.9 9.9 16.4 13.9 12.8 5.4 1.9 -9.0 1.0 19
2 Commercial paper 5.6 7.0 1.4 3.5 6.1 2.2 -3.3 1.5 -.2 4.4 -18.7 -5.8 2
bd Miscellaneous liabilities 0.3 12.5 10.9 11.2 5.3 6.1 13.3 6.4 8.1 4.9 1.2 -.7 21
o2 Equity. etc. 2.3 7.8 9.2 io.1 6.1 5.7 -2.0 5.2 7.3 0.6 -1.5 4.4 22
2 Other -2.0 6.7 1.5 1.1 -.7 0.3 15.3 1.2 0.8 “.3 2.7 -5.2 23
26 Discrepancy -.1 .2 -.2 -.2 -.1 -.1 -.1 -.1 * . L] 0.1 24
Banks in U.S. Possessions
1 Gross saving * 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 6.1 0.1 1
2 Fixed nonres. investment 0.1 0.1 c.1 0.1 0.1 0.2 0.2 0.1 6.2 0.2 0.2 0.2 2
3 Net acq. of financial assets 3.1 3.5 ~.3 3.5 -.8 2.3 -1.2 -1.3 1.5 2.1 2.0 1.9 3
< Checkable dep.and currency 0.4 0.1 6.5 6.3 0.5 0.4 -.1 -.8 -.2 -.1 0.2 0.7 4
S Cregit market instruments 0.9 0.5 2.4 1.6 1.8 2.7 0.9 0.1 0.6 1.8 0.3 0.3 5
6 U.S. govt. securities 0.1 L 0.1 0.2 - 0.1 0.3 L4 - 0.4 " 0.1 6
7 Tax-exempt securities -.1 -.6 - - L] - - - 0.1 * . 0.1 7
8 Corporate bonde 6.4 -.G -.2 -.1 0.1 0.4 0.3 * * * 6.2 -.1 8
9 Home mortgages 6.1 0.1 -.2 " 0.1 0.1 0.1 0.1 0.2 0.2 0.2 * 9
10 Commercial mortgages L 6.4 * -.3 * 0.1 0.1 0.1 0.3 0.6 *® * 10
11 Bank loans n.e.c. 0.4 0.8 2.7 1.8 1.3 2.1 0.2 -.1 -.1 0.6 -.1 0.1 11
12 Miscellaneous assets 1.8 2.9 -3.2 1.7 -2.8 -.8 -2.1 -.5 1.2 0.5 1.5 0.9 12
13 Net incr. in liadilitaes 3.0 3.4 -.3 3.4 -.9 2.3 -1.3 -1.3 1.5 2.0 1.9 1.9 13
14 Deposit liabilrties 0.9 2.6 0.2 0.9 -.4 1.0 1.4 -.2 1.0 0.1 0.2 8.3 14
15 Miscellaneous lisbilities 2.1 0.8 ~.5 2.8 -.4 1.3 -2.7 -1.1 0.5 1.9 1.7 1.6 15
16 Discrepancy -.1 -.1 -1 -.1 -.1 -.1 -.2 -.1 -.2 -.2 -.2 -.1 16
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SEASONALLY ADJUSTED ANNUAL RATES SEASONALLY ADJUSTED ANNUAL RATES
1989 | 1990 | 1991 | 1992
11 111 v 1 1 11 111 v | 1 11 111 v o I

Domestic Affiliates of Commercial Banks (BHCs)

1 9.4 10.1 10.9 9.5 11.9 11.4 9.9 11.6 11.3 1.2 9.8 11.8 Gross saving 1
2 0.2 0.2 .2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 Fixed nonres. investment 2
3 63.3 13.9 34.2 4.6 =-17.0 31.9 -39.3 -5.1 -7.0 -1.6 26.3 =1.1 Net acq. of financial assets 3
3 -2.1 .5 -.6 5. -8.8 -5.3 -2.0 -4.7 -2.3 2.4 -1.5 8.1 Credit market i1nstruments 4
S . * 1.3 1.0 -2.6 0.4 -1.% - 1.3 2.3 -2 9.4 U.S. govt., securities s
6 * * 0.4 0.3 -6 0.1 -.4 - 0.3 3.2 -2.2 11.1 Treasury 1ssues [
7 ] . 1.0 6.8 -1.8 0.3 -1.2 - 1.0 -.9 2.0 -1.6 Agency 1ssues 7
8 6.7 -.7 3.1 2.0 -5.2 -.4 ~4.0 -1.0 " 0.8 -1.7 0.1 Corporate bonos 8
9 -2.8 8.2 -5.1 2.0 -1.2 -5.2 3.0 3.7 -3.6 -.7 0.4 -1.5 8ank loans n.e.c. 9
10 5.5 6.4 36.9 -.5 -8.2 7.2 -37.3 -.4 -4.7 -4.9 27.8 -9.2 Miscellaneocus ascets 10
11 20.6 -7.7 1.5 25.0 3.9 2.3 -9.7 14.8 7.8 28.3 4.9 12.8 Iav.1n bank subsidiaries !
2 18.0 18.4 14.9 -15.1 -15.3 -4.1 -48.6 -17.4 -20.5 -10.2 -9.9 -5.4 Inv. 1n finance co.subs. 12
13 6.8 -4.3 18.4 -10.4 3.2 39.0 21.0 2.2 8.0 -22.2 12.8 -16.6 Other 13
14 34.1 4.0 23.5 -4.8 -28.7 20.7 ~49.0 ~16.5 -18.1 -12.7 16.6 -12.7 Net 1increase 1n liadilities 14
15 - - - -.4 -.4 -.6 -.4 -.9 -4.0 -.5 1.7 1.6 Fed. funds & sec. RPs. net 15
16 23.9 10.0 8.6 8.9 1.9 «0.8 -6.1 8.2 -13.3 1.5 -9.3 -9.0 Net i1nterbank claims 16
17 11.1 4.0 5.9 1.0 ~2.1 9.7 5.2 -5.0 -4.5 6.3 2.9 7.5 To domestic barks 17
18 12.7 6.0 2.6 7.8 4.0 1.1 -11.2 12.2 -8.8 -4.9 -12.2 -16.5 To foreisn banks 18
19 :.8 6.2 -2.9 -4.9 -5.4 -17.4 -8.3 7.9 2.2 -5.6 7.5 7.2 Corporate bonas 19
2 1.6 9.2 -2.0 -3.5 -24.1 -24.6 -22.% -15.9 -5.% -2.2 0.5 -7.7 Commercial paper 20
2 4.8 -21.4 0.0 -4.8 -.7 2.3 -11.8 -15.9 2.5 -5.9 16.3 -4.7 Miscellaneous liabilities 1
a2 8.4 -14.2 -.5 3.8 7.9 -4.1 -i3.5 6.9 6.4 0.3 4.1 3.5 Equity, etc. o2
2 -3.6 -7.2 20.5 -8.6 -8.6 I6.4 1.7 -22.7 -3.9 -6.2 12.2 -8.2 Otner 22
24 * * " L] * » L] 0.1 0.1 0.1 0.1 0.1 Discrepancy o4
Bankz in U.3. Possescions
1 0.1 0.1 0.1 0.1 0. 0.1 0.1 0.1 0.1 0.1 6.2 0.2 Gross saving 1
2 0.2 0.2 0.2 0.2 0.2 0.2 6.2 0.2 0.2 0.2 0.2 0.2 Fixed nonres. i1nvestment 2
3 2.2 2.2 c.0 2.0 2.1 1.9 2.0 1.9 1.9 1.9 1.9 1.8 Net acq. of financial assets 3
4 .2 -.1 ] 0.1 0.1 0.2 0.5 0.3 0.7 0.7 1.0 1.1 Checkable dep.and currency 4
5 2.1 2.1 1.4 1.0 0.4 .1 -.1 -.3 0.4 0.5 0.4 0.7 Credit market instruments 5
13 0.6 0.4 0.4 0.1 0.1 - - 0.1 L " * * U.S. govt. securities [
7 " -.1 -.1 * - - " 0.1 0.1 0.1 0.2 0.2 Tax-erempt securities 7
8 0.1 » " 0.2 0.2 0.3 0.1 - -.1 -.1 -.2 -.2 Corporate bonds 8
9 0.2 6.2 0.2 0.2 0.2 0.2 . 0.1 - L] * * Home mort9agec 9
10 0.6 0.6 0.5 0.1 0.2 -.2 - 0.1 - - » " Commercial mortgages 10
11 0.9 0.9 0.4 0.4 -.2 -.3 -.4 -.5 0.3 0.4 0.4 0.7 Bank loans n.e.c. 11
12 6.3 0.3 0.7 0.9 1.5 1.8 1.6 1.9 0.8 0.7 0.4 * Miscellaneous assets 12
13 2.4 2.2 2.0 1.9 2.0 1.8 1.9 1.9 1.9 1.9 1.9 1.9 Net 3ncr. 1n liabilities 13
14 L ] 0.2 0.2 a.2 6.3 6.2 0.3 0.3 0.3 0.3 0.3 Deposat liabilities 14
15 2.1 2.2 1.7 1.7 1.8 1.6 1.7 1.6 1.6 1.6 1.6 1.6 Miscellaneous liabilities 15
16 -.2 -.2 -.2 -.2 < -.2 -.2 -1 -.1 -.1 * *» Discrepancy 16
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ANNUAL FLOWS

Private Nonban.

s1cial Institutions

Nonbank Finance Summary

ANNUAL FLOWS

1980 1983 1984 1986 1989 1990 1991
Private Nonbank Financial Institutions
1 Gross saving 6.2 ~3.7 -6.0 -2, -6.4 -9.5 -15.8 3.2 1.7 -6.2 -6.,1 -5.2 1
2 Fixed nonres. investment 7.2 8.6 9.2 2.4 17.5 8.1 21.1 3.2 22.9 264.1 2.7 6.1 2
3 Multifamily resid. 1nvest. 6.2 0.2 0.2 0.2 0.2 0.2 0.3 0.3 0.3 0.2 0.2 6.2 3
4 Net acq. of financial assets 282.0 323.1 315.8 335.3 £24.0 74.5 721.0 “81.4 448.5 303.5 437.3 4
5 Checkable dep.and currency 2.7 2.1 7.1 0.8 2.0 11.0 10.5 6.2 1.2 13.3 -4.8 S
6 Time and savings deposits 14.3 22.8 18.2 -5.2 10.4 12.8 30.7 . 8.6 9.1 -23.8 2.8 6
7 Money market fund shares 2.3 7.6 -.8 -1.5 $.2 3.1 5.1 . 0.7 3.5 14.3 15.6 7
8 Security RPc 6.3 15.1 10.5 9.3 18.0 8.5 4.0 .7 7.2 20.1 3.3 1.9 8
9 Foreign deposits 1.7 12.1 4.9 -1.8 -7 -2.2 3.1 6 8.1 -3.3 0.7 -5.4 %
10 Mutual fund shares 1.5 -2.3 0.7 2.0 2.5 15.7 1.1 6.6 -1.7 13.7 1.1 10
11 Corporate equities 23.0 28.1 27.8 49.8 9.6 45.5 21.2 -2.5 20.8 16.9 62 11
2 Credit market instruments 178.3 220.1 [ o32.9 24.7 560.1 362.9 82.2 8.5 270.1 252.6 12
13 U.3. govt. securities 46.4 77.0 2 88.1 132.3 223.9 120.8 34.1 05.8 152.8 189.2 12
14 Tax-exempt securities 9.9 7.7 4 10.1 13.8 2.5 16.4 19.1 20.1 37.0 37.9 14
15 Corporate and fen. bonds 40.0 24.6 27.6 71.1 102.5 80.3 2z, 106.4 86.4 128.0 15
16 Mortgages 46.7 25.9 67.6 99.5 69.2 82.5 115.2 20.2 -57.4 -8o.5 16
17 Consumer credit 8.4 12.1 21.6 33.% 28.2 9.5 9.9 18.4 9.2 2.6 17
18 Other loans 30.9 72.8 17.9 6.7 a2, §3.2 70.8 86.6 «2.1 -17.7 3
19 Reserves at Fed. Reserve * 0.1 1.0 0.9 1.7 0.4 -.8 ~1.1 -.5 19
2 Security credit 7.3 ~1.7 8.4 -2.3 6.7 1.7 -1.0 -3.7 16.3 20
2 Trade credat 2.0 2.6 2.0 2.8 4.9 6.8 2.7 3.2 2.2 21
22 Miscellaneous assets 14.8 16.3 37.6 51.0 54.1 55.5 39.4 -2.8 $2.9 22
23 Net increase 1n liabilities 2648.3 332.4 33s.7 £32.7 727.2 479.1 475.5 326.2 460.4 22
26 Thraft deoosits 52.6 25.9 132.5 132.1 74.8 67.5 -13.8 -106.6 -96.2 24
25 Money market fund shares 30.8 109.8 -40.4 864.2 «8.3 21.9 90.1 70.3 41.3 28
26 Security RPs 3.0 13.8 -2. 35.6 8.0 2.7 40.4 2.1 c.9 2%
2 Insur. 8 pension reserves 109.7 107.9 8.2 156.7 210.3 191.8 11.2 185.9 260.2 27
28 Mutual fund shares 3.8 6.4 29.3 27.3 160.9 6.1 8.5 65.7 15¢.5 28
29 Corporate equity issues 1.8 2.2 2. 7.1 10.1 1.6 1.2 4.9 0.5 29
30 Credit market instruments 11.7 33.0 13.1 5.6 117.0 1.5 5.2 1.1 11.9 ¢
31 Corporate bdonds 6.3 1.5 7.7 23.5 59.5 13.1 12.0 2l.8 €8.1 3
32 Mortgagses * * - 0.4 0.1 0.3 * 0.2 0.6 2
33 Bank loans n.e.c. -.% 1.3 -.2 1.8 6.3 0.6 1.9 1.2 3.2 32
34 Open-market paper -.8 13.9 - 12.6 14.2 3.3 57.8 31.2 2.6 -11.9 34
35 Fed. Home Loan Bk. loans 7.1 16.2 -7.0 15.7 19.8 19.7 ~11.¢ -26.7 -38.0 %
36 Security credit 6.7 3.8 5.2 6.8 3.2 1.3 16.6 7.2 35.2 36
37 Trade dedt - - 1.0 0.5 1.1 4.3 6.3 1.5 -5.3 37
38 Profit taxes pavable -.8 -1.3 -.3 -.3 0.1 0.5 0.6 0.7 * 38
39 Proprietor net 1nvestment 1.6 1.5 2.4 2.3 5.7 7.6 5.2 -2.0 9.9 l9
<0 Miscellaneous liabilities 26.8 31.5 64.7 £5.9 77.9 82.3 64.1 $2.5 55.6 40
41 Discrepancy -4.9 -14.6 ~15.4 ~-31.0 -23.8 -3.5 -8.3 ~.6 41
(1) Thrifts., insurance and pension funds, and other financial institutions.
Q)
1 Gross saving -1.1 -8.8 -9.7 -2.2 -1.6 3.5 4.2 3.3 3.3 -1.4 0.2 -2.3 1
2 Fixed nonres. investment 1.3 1.6 1.6 1.5 1.8 1.7 1.8 1.7 1.7 1.6 1.6 1.6 2
3 Net acq. of financial assets 64.8 40.6 72.1 156.5 184.1 118.9 133.6 137.0 123.7 -82.1 -1647.4 -171.3 3
4 Checkable dep.and currency 1.7 2.6 3.3 2.2 . 3.2 2.9 -<.9 1.3 -.9 -1.5 <.l 6
S Time deposats 5.0 -.7 16.6 2.8 -6.7 7.2 11.0 -8.1 -3.4 -4.8 0.4 4.7 S
6 Security RPs 1.1 6.1 4.8 2.8 4.1 -.5 -2.2 -2.%5 2.6 7.0 -6 -8.0 6
7 Corporate equities -.5 -.6 -.5 0.3 -.2 -.1 0.9 0.2 0.4 0.3 ~1.8 -4 7
8 Credit market instruments 0.1 5.0 2s8.% 36.2 154.7 87.9 107.6 137.6 118.7 -90.2 -1%50.8 -i¢4.9 8
9 U.S. govt. securities 12.7 8.0 36.5 84.6 24.9 -1.0 $3.4 $6.4 10.6 ~58.9 -20.4 -31.7 %
10 Tax-exempt securities -.5 " -.3 -.2 -.3 9.6 -.3 L] 0.2 -.2 0.4 ~.6 10
11 Corporate bonds 5.9 -3.4 5.2 10.7 10.5 1.6 6.5 9.2 6.9 ~-16.3 ~19.9 -2.0 11
12 Mortgages 28.8 14.7 ~23.4 3.5 86.6 58.5 26.1 65.5 88.1 -10.6 -87.0 -92.5 12
13 Home 28.0 15.9  -30.9 30.0 50.9 33.7 13.5 §5.5 77.0 1.2 ~47.6 -58.2 1
14 Multafamily L] -7 1.6 7.0 14.4 14.5 7.2 4.8 5.6 -4.8 -14.2 -11.9 14
15 Commercial 1.6 1.9 4.9 16.6 21.3 16.3 5.3 5.2 5.4 -7.1 -25.2 -22.3 1%
16 Farm - - - - 0.1 » - - » " . 16
17 Consumer install. credit 2.0 2.5 6.1 1.3 28.3 19.8% 11.8 8.2 9.9 -1.64 -11.8 -7.0 17
18 Consumer noninstall.credit -.5 0.8 -.2 - 0.2 0.5 -1.8 -1.8 -1.2 -.3 -.6 -.4 18
19 Other loans(to business) - 0.4 0.2 2.4 8.7 S.6 6.7 -.2 2.6 -2.2 -8.1 -6.7 19
20 Open-market paper 1.7 2.0 3.4 2.0 -1.1 2.8 5.6 0.3 1.6 -4 -3.3 -2.0 20
21 Reserves at Fed. Reserve L 0.1 0.3 1.0 0.9 1.7 1.7 -7 6.4 -.8 -1.1 -.%5 21
22 Miscellaneous assets 7.8 8.2 24.1 13.3 31.3 19.3 11.6 13.5 3.7 7.3 7.5 -23.7 o2
23 Net increase in ljabilities 6.9 50.1 76.6 158.3 185.5 116.6¢ 126.9 130.4 18.4 =-72.8 -136.9 -166.6 2
26  Deposats 53.6 25.9 62.3 132.5 133.3} 80.0 74.8 64.6 67.5 13.8 ~106.6 -96.3 24
2 Checkable 2.9 8.4 8.3 11.5 7.9 13.0 20.5 7.1 8.3 0.3 -3.1 8.7 2
26 Small time and savings 37.9 1.7 2.3 85.8 76.2 60.8 52.5 49.0 47.7 -.3 -61.9 -67.2 26
27 Large time 2.7 9.8 11.6 35.3 49.0 6.1 1.8 8.5 11.6 -13.9 -4l.6 -37.8 27
28 Security RPs 2.1 5.4 -1.8 13.1 18.5 -1.1 16.2 8.7 15.8 =~45.7 -14.7 -22.8 2
29 Cr. mkt. instr. 7.5 16.0 1.1 -6.6 18.4 18.8 25.0 27.7 2i.8 ~-15.% -30.3 -42.1 29
30 Profit taxes pasvable -.3 -.3 » * 0.1 * ] 0.1 .2 0.3 -.2 36
31  Miscellaneous liabilities 4.2 3.1 19.3 1.8 18.¢ 10.9 9.5 13.2 2. 14.3 -5.2 31
32 Discrepancy -4 -2.0 -1.7 -.7 -4.2 -3.7 6.3 9.2 0.8 32

{2) Savinss and loan associstions. mutual savines banks, and credit unions.
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SEASONALLY ADJUSTED ANNUAL RATES

Gross saving
Fixed nonres. investment
Multifamily resid. invest.

Net acq. of financial assets
Checkable dep.and currency
Time and savings deposits
Money market fund shares
Security RPs
Foreign deposits

Mutual fund shares
Corporate equities

Credit market instruments
U.S. govt. securities
Tax-exempt securities
Corporate and, fgn. bonds
Mortgages
Consumer credit
Qther loans

Reserves at Fed. Reserve
Security credit

Trade c¢redit
Miscellaneous assets

Net increase in liabilities
Thrift depocits
Money market fund shares
Security RPs
Insur, & pension reserves
Mutual fund snares
Corporate equity issues

Credit market instruments
Corporate donds
Mortgages
Bank loans n.e.c.
Open-market paper
Fed. Home Loan Bk. loans

Security credit

Trade debt

Profit taxes payable
Proprietor net investment
Miscellaneous liabilitaes

Discrepancy

other financial institutions.

1989 1 1990 1991 1992

11 111 iv ) 1 1 111 v 1 11 111 1v 1

Private Nonbank Financial Institutions (1)

1 -7.1 -7.7 -6.3 -4.Z7 -3.8 -3.8 -5.0 -5.1 -5.6 -5.3 -4.? -2.1
2 24.1 26.2 26.2 26.7 264.4 25.1 26.6 24.5 24.3 26.0 23.6 24.0
3 0.2 0.2 0.2 0.2 .2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
4 671.7 288.3 512.7 301.8 182.5 171.7 $58.0 494.6 226.7 569.0 459.0 369.0
13 13.0 6.6 5.2 -12. 13.2 3. 49.0 -45.0 6.1 -3.7 3.3 2.9
é 5.2 -6.%5 -14.8 -55.9 ~-28.4 -10.1 -.9 2.2 -2.3 32.2 -.9 -4.0
7 1.9 5.1 3.8 12. 6.9 20.0 18.0 8.4 12.4 4.4 36.6 4.4
8 33.7 9.6 11.5 2.5 .2 34.8 -34.% £2.2 -18.5 6.9 -32.9 59.1
9 ~26.8 28.1 -11.9 .7 4.1 i6.9 -19.0 22 -22.6 -12.1 -9.6 -5.2
10 -3.2 -2.6 2.6 8.0 12.9 15.1 18.6 19.1 19.0 19.0 19.1 18.8
11 -12.4 24.1 61.0 31.3 51.4 -59.0 42.4 2.6 56.3 2.9 60.9 80.5
g 22.7 181.2 395.3 306.1 136.9 186.9 454.5 188.6 139.2 37%.3 311.2 262.8
13 195.9 -28.3 197.1 2.0 73.8 62.7 392. 115.1 87.0 311.7 243 .4 152.4
14 42.0 24.6 26.3 20.2 39.7 34.6 £3.4 26.7 33.9 33.6 57.5 33.4
15 142.9 78.6 118.0 38.8 2.2 75.2 108.3 8l.1 109.1 213.9 107.9 120.2
16 47r.9 38.2 -60.2 55.0 -96.3 -72.2 -116.1 -91.1 -83.7 -128.9 -41.5 -71.4
17 10.0 8.3 14.7 33.3 16.0 -4.8 -5, 10.2 -1.8 -4.3 5.3 3.0
18 84.0 62.8 102.4 74.8 -19.4 91.3 2L.8 “6.7 -5.2 -50.8 -61.3 25.2
19 -.2 -.6 -.2 -1.5 0.6 -1.0 -2.6 -4.2 0.8 0.3 1.3 0.7
20 21.2 -1.4 -7.0 -2.3 -7.8 -13.2 8.2 -7.8 2.8 30.0 40.0 -6.7
2 2.4 1.7 2.6 0.6 4.4 I. 3.8 4.5 3.6 2.6 2.3 1.3
22 84.3 «3.0 64.7 2.3 -9.8 -23.9 20.4 141.3 11.7 31.1 27.6 -55.5%
2 695.8 328.9 49%6.4 310.5 199.6 198.4 £88.5 $26.9 269.0 596.4 %95.3 376.5
24 21.2 18.2 -18.5 -41.9 -186.2 -1ill.¢ -81.8 -60.0 -110.6 -172.6 -42.0 -64.3
25 98.6 124.5 So.6 120.8 -25.8 126.0 60.1 192.7 -59.4 1.7 30.0 105.8
2 95.9 -37.8 65.5 ~172.3 -2.0 -45.3 188.0 -94.0 22.% 9.8 -12.6 14.2
27 283.9 155.8 205.0 138.0 236.1 100.9 268.5 320.6 215.8 333.9 170.7 26.9
s 35.8 2.2 73.4 56.3 77.1 45.9 83.7 97.6 128.2 178.1 201.2 191.5
29 2.9 -i.3 3.9 10.1 1.5 4.6 .2 -10.5 5.8 4.6 2.0 6.5
30 5.9 7.1 20.2 15.% 60.3 -4.7 53.4 3.0 ~15.2 16.2 43.8 -34.8
31 25.9 82.7 2¢.2 26.6 87.1 -42.8 l6.4 55.3 64.4 6.7 66.2 -77.1
2 L] 0.3 -.4 0.1 4 0.1 0.6 0.1 -.1 0.9 1.8 L
33 0.9 2.8 2.3 -.5 2. 2.0 1.1 1.3 -2.9 9.6 4.8 6.6
34 19.7 ~11.1 44 .4 18.3 -2.2 63.3 50.9 ~17.9 -28.0 -4.7 2.8 45.4
35 -10.6 -37.2 -50.2 -28.9% -26.9 -27.3 -15.7 -35.8 -48.5 -36.4 -31.%5 -9.5
36 38.4 -12.8 28.6 -11.3 -1.9 13.7 28.4 -10.0 17.% 52.2 80.9 -51.6
37 6.9 -2.9 14.8 -6.0 7.1 1.0 3.9 6.4 6.9 0.2 -32.7 40.2
38 1.1 1.1 0.3 0.8 1.0 0.8 L4 -.2 -1 * 0.1 -.6
39 8.1 5.9 -3.0 -6.0 6.0 -5.4 -2. 22.7 1.2 7.6 8.4 -.4
3 69.4 14.8 69.8 166.4 20.4 83.3 -16.2 £8.6 39.4 8.7 «5.5 63.1
4l -7.4 8.5 -47.0 -206.4 -11.0 -2.5 0.6 0.5 -7.8 -2.0 7.8 -18.9
(1) Thrifts, insurance and pension funds, and

Thrifts (2)

1 -2.0 -2.3 -1.2 -.1 0.8 0.7 -.5 -1.4 -2.3 -2.6 -2.9 -1.4
2 1.6 1.6 1.6 1.6 1.8 1.6 1.6 1.7 1.6 1.6 1.6 1.7
3 -23.8 -109.6 -191.2 30.2 -266.0 ~-1764.6 ~-179.3 =~144.7 -222.8 -203.) -114.8 -718.7

4 0.4 -.8 6. -3.0 -.9 -7.8 5.8 2.3 6.2 -6.4 6.1 -
s -46.6 ~8.1 » 6.6 -.2 -1.6 ~-1.0 9.9 -2.1 6.3 4.8 -5.1
6 9.3 7.6 4.6 22.7 -13.3 -3.9 -7.2 0.4 ~17.3 4.6 -22.2 8.9
7 0.7 L] - -.4 -1.3 -2.0 -2.2 -.1 -1.7 -.4 0.3 *
8 -41.3 ~120.1 ~-191.6 -45.0 ~218.5 -165.7 =174.0 -184.1 -167.9 -178.6 -49.0 -98.6
9 ~-82.4 -97.% -69.5 ~15.2 -49.4 -21.2 .2 -45.1 -39.6 -42.4 0.2 22.7
10 -.6 0.9 -2 0.7 -.3 6.7 0.3 -.9 -.2 -1.0 -.2 -.3
11 ~18.6 -14.8 -23.3 =-19.1 -19.4 -18.7 -25.5 -21.7 -25.3 30.2 4.8 -25.0
12 25.% -19.3 -91.0 -2.4 -128.1 -9.9 -122. -103.5 -85.8 -135.2 -45.3 ~71.6
13 31.7 -9.4 -58.3 27.% -69.4 -58.9 -89.6 -69.2 -55.1 -82.2 -26.4 -46.2
14 -1.4 -6.5 -9.7 ~-8.7 -25.9 -10.3 -11.9 ~-12.3 -9.2 -18.3 -7.9 -9.2
15 -4.7 -3.5 -22.9 -21.3 -32.8 -25.7 -21.0 -22. -21.% -364.7 -11.1 -16.1
16 - 0.1 L] - * - * - - - - »
17 -1.5 3.3 ~-8.4 4.8 -14.0 -15.9 -22.3 -2.2 -6.9 ~-13.5 -5.5 -8.9
18 -.5 -1 -.3 L] -.8 -.8 -.8 -.2 -.7 ~-.6 0.1 -1.0
19 0.6 -3.6 -2.8 -4.5 -9.4 -7.9 ~10.5 -7.4 -7.3 -9.4 -2.8 -8.4
2 6.0 1.0 3.8 -9.3 2.9 -9.9 3.1 -3.0 -1.9 -6.7 -.2 -6.2
2 -.3 -.6 -.2 -1.5 0.6 -1.0 -2.6 -4.2 0.8 0.3 1.3 0.7
22 12.1 22.4 -10.6 2.9 -32.4 7.4 2.0 30.9 -490.7 -28.9 -56.1 15.7
23  -22.8 -90.3 ~-171.1 39.5 -284.9 -164.9 <-167.3 =-135.9 =-214.0 -204.9 ~111.7 -78.5
24 21.2 18.3 -38.% -41.9 -180.2 -122.4 -81.8 -60.0 -110.6 -172.6 ~42.0 -64.3
2 -6.5 8.3 10.90 -3.7 2. -4.4 -7.1 0.6 13.0 5.0 16.0 15.6
26 1.3 36.90 -7.1 7.7 -139.0 -83.2 -33.2 -23.4 -81.% -138.0 -26.0 -53.%
27 12.4 -26.0 -41.3 -45.9 -44.0 ~34.8 -41.% -37.2 -42.2 -39.6 -32.1 ~26.3
28 -18.3 -105.5 -62.2 -6.6 5.9 -21.2 -36.8 -39.¢4 -19.9 -6.4 =25.4 -13.6
29 -12.2 ~-43.7 -56.4 -32.0 =-39.8% ~31.9 =-17.6 =-40.1 -50.6 -45.7 -32.3 -1ll.6
30 0.2 0.2 0.4 0.3 0.4 0.4 0.1 0.1 -.2 -.2 -.5 -.6
31 -13.7 40.6 -164.8 119.7 -41.5 10.3 -31.1 3.8 -32.9 20.1 -11.5 11.8
32 -2.% 15.4 17.3 7.7 10.4 8.8 10.0 S. 4.8 -6.1 -1.3 -2.9
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(2) Savinss and

loan associations, mutual savings banks. and credit unions.

Gross saving
Fixed nonres. investment

Net acq. of financial assets
Checkable dep.and currency
Time deposits
Security RPs

Corporate equitjes

Credit market 1nstruments
U.S. govt. securities
Tax-exempt securities
Corporate bonds

Mortgages
Home
Multifamily
Commercisl
Farm

Consumer install. credit

Consumer noninstall.credit

Other loans(to business)

Open—-market paper
Reserves at Fed. Reserve
Miscellaneous assets

Net increase in liabilities
Deposits
Checkable
Small time and savings
Larse tame
Securjty RPs
Cr. mkt., instr.
Profit taxes pavable
Miscellaneous liabilities

Discrepancy
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Thrifts
Thrift Subsectors
ANNUAL FLOWS
1982 1983 1984 1988 1986 1987 1988 1989 1990 1991
Savings and Loan Associations (1)
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Other Finance
ANNUAL FLOWS
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Other Financial Institutions
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Other Finance Other Finance
Other Financial Institutions 32
SEASONALLY ADJUSTED ANNUAL RATES SEASONALLY ADJUSTED ANNUAL RATES
1989 1 1990 i 1991 | 1992
11 111 w | 1 11 111 v 1 1 11 113 w i 1

Finance Companies (1)

h

1 6.0 6.2 6.2 6.8 7.0 6.8 6.4 6.2 6.0 6.2 6.5 6.8 Gross saving 1
2 6.3 6.3 6.3 6.9 6.8 7.0 6.9 7.0 6.9 6.8 6.7 6.9 Fixed nonres. investment 2
3 91.6 46.6 s2.1 30.1 79.2 51.8 29.1 14.0 28.9 46.2 41.8 -37.1 Net acq. of financial assets 3
4 1.0 1.0 1.0 1.1 1.1 1.1 1.1 1.2 1.2 1.2 1.3 1.3 Checkable dep. 8 currency 4
s 53.1 54.5 7.6 86.6 58.3 43.8 18.4 -13.1 -6.2 13.2  -34.6 1.3 Creait market instruments s
6 11.5 0.1 8.7 32.9 15.7 12.3 3.3 4.9 -14.7 4.8 2.6 4.7 Mortaages 6
7 7.3 -4.0 =-22.3 0.3 -7.3 -4 =-16.5 -13.9 -6.6 ~-17.8 -9.7 -1.8 Consumer credit 7
8 34.3 18.6 21.2 21.4 49.9 32.0 31.6 -4.1 18.1 26.2 -27.5 -1.8 Other loans(to business) 8
s 37.¢ -10.9 «3.5 =25.5 19.8 6.9 9.6 26.0 33.8 31.8 75.1 -39.7 Miscellaneous assets 9
10 79.6 37.2 49.9 21.5 2.5 S1.6 26.4 15.2 29.3 46.2 37.8 ~61.9 Net increase in liabilities 10
11 51.9 «8.1 36.4 19.4 47.4 1.1 25.1 10.8 7.3 22.0 £3.6 -46.7 Credit market instruments 11
12 26.3 §3.3 -10.0 -1.8 44.7 <-66.5 -27.7 27.4 38.2 16.3 8.7 -99. Corporate bonds e
13 5.4 5.7 2.5 1.8 3.8 4.0 1.9 2.1 -2.9 10.6 12.1 7.9 Bank loans n.e.c. 13
14 20.2 -11.0 43.8 19.5 -1.2 63.6 50.9 -18.7 -28.0 -4.9 2.8 45.3 Open-market paper 14
15 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.2 0.2 0.1 0.1 Profit taxes pavadble 15
16 18.0 18.4 164.9 -15.1 -15.3 -4.1 -48.6 -17.4 -20.5 -10.2 -9.9 -5.4 Inv. by parent companies 16
17 9.6 -29.4 -1.5 17.0 40.6 54.4 47.8 21.7 42.4 32.2 -6.1 16.0 Other misc. liabilities 17
18 -12.2 -7.% -2.3 -8.7 -6.4 -.4 -5.2 0.4 -.5 -2.6 ~%.2 -4.9 Discrepancy 18
(1) Includes mortgage companies.
Mutual Funds (2}
1 -i2.8 =~-12.7 -12.3 -12.1 -12.0 -11.9 ~-12.0 ~-12.0 -12.0 -12.0 -12.0 -12.0 Gross saving 1
2 23.3 39.5 61.0 66.2 65.1 34.0 71.2 85.6 113.2 166.1 189.3 179.5 Net acq. of financial assets e
3 2.0 1.8 0.9 -13.3 15.0 -2, 2.0 4.5 1.1 4.1 .8 2.5 Checkadle dep. and currency 3
4 -6.8 3.7 18.7 14.2 31.1 -2.8 18.7 32.7 32.2 2.8 0.1 70.7 Corporate equities 4
s 28.1 34.3 41.5 «3.3 19.0 39.5 51.0 48.4 80.0 119.2 134.4 106.3 Credit market instruments s
6 -4.0 2.0 16.0 10.8 6.4 4.8 12.0 10.0 6.0 2. 264.0 4.0 U.S. government securities 6
? -4.6 13.1 13.2 7.5 6.6 1.4 7.6 1.9 -.6 -18.2 11.8 -14.6 Treasury issues 7
8 0.6 -1.1 2. 3.3 1.8 3.6 4.4 8.1 6.6 20.2 12.2 18.6 Agency issues 8
9 21.3 11.6 16.2 10.6 18.1 11.9 21.8 16.0 27.5 36.1 2.3 28.2 Tax-exempt securities 9
10 10.0 6.6 9.9 9.9 18.7 10.1 22.4 23.1 46.8 84.7 62.0 70.2 Corporate & foreign bonds 10
1 0.8 4.1 -.7 12.2  =24.2 12.7 -5.3 -.7 1.7 -3.7 16.1 3.8 Open-macket paper 11
12 3s5.8 s82.2 73.46 56.3 7.1 45.9 83.7 97.6 125.2 178.1 201.3 191.5 Net share issues 12
13 14.9 15.7 2.1 6.2 9.7 9.9 6.6 6.8 13.0 12.7 10.3 7.6 Memo: Capital gains dividends 13
(2) Includes only open-end investment companies.
Money Market Mutual Funds
1 98.4 124.5 56.6 120.8 -25.8 126.0 60.1 192.7  -59.4 1.7 30.0 105.8 Net acq. of financial assets 1
2 4.8 8.4 ~6.2 -2.2 3.2 0.8 43.3  -54.1 16.4 4.0 =12.7 3. Checkable dep. and currency 2
3 26.3 4.6 -6.9 -28.4 -25.8 -17.3 -9.3 26.6 10.9 1. -.4 2.0 Time deposits 3
< 25.6 2.4 5.7 -10.% 11.8 40,7 -25.3 83.7 -3.8 1.9 -14.8 46.5 Security RPs 4
s -26.8 28.1 ~11.9 2.7 4.1 14.9 -19.0 22.6 =22, -12.1 -9.6 -5.2 Foreign deposits L
6 63.1 70.3 81.4 1649.4 -32.9 121.2 8s.9 134.0 -69.6 -1.1 57.1 61.4 Credit market instruments [
7 6.7 2.8 26.7 70.6 16.7 28.3 72.6 91.0 -54.8 5.8 62.4 14.1 U.S. sovernment securities 7
8 -6.6 6.2 8.6 66.2 -13.4 24.0 5.9 80.8 -41.7 36.9 62.2 19.0 Treasury issues 8
9 13.3 -3.4 18.2 4.6 28.1 4.3 26.6 10.2 -13.1 18.9 0.2 -5.0 Agency issues 9
10 10.2 16.0 3.2 9.8 9.6 15.0 22.¢6 6.0 3.9 -3.7 18.8 2.9 Tax-exempt securities 10
11 46.2 1.5 51.4 69.0 -57.3 77.9 -9.3 35.9 -18.7 -53.2 -26.1 44.6 Open-market paper 11
12 5.4 10.9 -5.6 10.2 13.9 -34.3 -i5.%5 10.0 .2 -2.0 10.3 -2.5 Miscellaneous 12
13 98.4 126.% $6.6 120.8 -25.8 126.0 60.1 192.7 -59.4 1.7 30.0 105.8 Net share issues 13
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ther Finance, Continued Other Finance, Continued
33 Other Financial Institutions, Continued
ANNUAL FLOWS ANNUAL FLOKWS

1980 1981 1982 1983 1984 1988 1986 1987 1988 1989 1990 1991

Real Estate Investment Trusts

1 Gross saving 0.1 0.1 0.1 6.1 L -.3 6.3 0.1 6.2 L] 0.1 0.2 1
2 Fixed nonres. investment 0.5 0.5 0.5 0.4 6.4 0.5 0.6 0.7 0.6 0.5 0.4 0.6 2
3 Multifamily resid. invest. 0.2 0.2 0.2 0.2 0.2 0.2 0.3 0.3 0.3 0.2 0.2 0.2 3
4 Net acq. of financial assets -.2 -.1 0.2 0.1 2.0 0.8 0.4 2.0 3.1 -.3 -1.1 . <
5 Mortgages -.7 -1.1 " 0.1 0.8 2.4 * 1.0 0.9 0.5 -.7 -7 8
6 Miscellaneous assets 0.5 1.0 0.3 - 1.2 ~1.6 0.4 1.0 2.2 -.8 -.5 0.7 6
7 Net increase in liabilities -.3 0.1 0.5 * 2.7 2.0 1.7 6.1 4.4 -.1 -.6 2.4 7?7
8 Corporate equity issues 0.3 0.3 0.5 0.4 2.0 2.0 1.2 2.7 1.1 1.8 0.8 2.4 8
9 Credit market instruments “.6 -.3 -.1 -.3 0.6 -.1 0.9 0.4 3.6 -1.9 -1.9 -1.8 ¢
10 Mortsasgses = . 6.1 * 0.4 0.1 6.1 0.4 0.3 L] 0.3 6.5 10
11 Corporate bonds -.2 -.7 - . 0.1 0.1 0.3 0.5 0.2 L 0.1 = 11
12 Bank loans n.e.c. -.2 0.4 -.1 -.3 -.2 -.3 0.2 -.8 3.2 -1.9 -1.7 -2.3 12
13 Open-market psper -.2 ] -.1 -.1 0.2 0.1 0.3 0.4 -1 L] -.6 0.313
14 Miscellaneous liabilities 0.1 0.1 s -1 0.1 0.1 -.3 1.0 -.2 -.1 0.5 1.5 14
15 Discrepancy -.7 -.5 -.3 -.6 - 0.2 0.8 1.2 0.6 -.5 * 2.0 15
Security Brokers and Dealers
1 Gross saving 0.1 -.5 -1.1 . -1.2 -.2 -1. g.2 -2.0 -1.1 -1.2 -7 1
2 Fixed nonres. investment 0.7 0.9 1.0 1.1 1.2 1.1 1.2 1.2 0.9 0.8 0.6 0.4 2
3 Net aca. of financial assets 12.7 16.4 23.5% 7.2 27.9 37.6 28.6 -87.2 -2.0 100.7 25.6 70.6 3
4 Checkable dep. & currency 0.8 -.2 1.7 -.9 0.3 2.4 2.2 -1.4 1.9 0.4 0.5 -1 4
s Corporate equities 0.1 0.5 6.9 6.3 ~1.0 2.6 1.4 -7.1 0.1 -1.9 -3.0 2.4 S
6 Credit market instruments 2.6 15.3 15.4 -7.7 28.8 .6 13.2 -30.6 -8.2 96.3 34.¢ 49.0 6
7 U.S. govt. securities 2.3 8.7 6.4 ~6.8 12.8 -9.8 18.2 -16.4 -17.8 89.9 37.5 39.9 7
8 Tax-exempt securities 0.3 0.5 1.6 1.8 4.5 8.9 -3.3 -8.4 -.8 -.4 6.8 1.6 8
9 Corporate and fo9n. bonds 0.6 1.4 2.8 2.0 S.7 9.2 0.3 -6.4 9.8 3.7 -4.0 12.0 9
10 Open—market paper -.6 4.8 4.9 -4.8 5.7 -2.8 -2.0 -1.5 0.6 3.0 0.6 -4.4 10
11 Security credit 7.3 -1.7 2.8 8.4 -2.3 18.9 6.7 -16.3 1.7 -1.0 -3.7 16.3 11
12 Miscellaneous assets 1.9 0.4 2.7 3.1 2.3 8.2 5.1 -1.8 2.4 6.9 -3.1 2.8 12
13 Net increase in liabilities 12.9 15.6 25.5 8.1 30.1 38.5 3.1 -86.1 1.7 102.8 27.1 71.6 13
14 Corporate equity issues 0.4 0.8 0.7 1.0 1.1 2.5 2.2 6.3 -1.2 -3. 0.6 -5.7 14
15 Security RPs (net) 0.9 8.4 26.7 -15.9 17.1 -1.8 11.8 -49.8 -13.1 86.1 l6.8 25.7 1%
16 Security credit 6.7 3.8 3.1 5.2 6.8 24.5 3.2 -11.1 1.3 16.6 7.2 35.2 16
17 From banks 0.8 5.3 L 2.4 5.8 11.0 -5.8 ~5.3 -.5 4.3 -2.0 10.6 17
18 Customer credit balances 5.9 -1.% 3.1 2.7 1.0 13.5 9.0 -5.8 i.8 12.3 9.2 24.6 18
19  Trade debt - - - 1.0 0.5 0.8 1.1 -.1 4.3 6.3 1.5 -5.3 19
20 Profit taxec pavable 0.3 -.2 0.3 -.2 -.1 0.3 0.2 -.6 0.1 0.1 0.1 0.2 2
21 Miscellaneous liabilities 3.1 1.2 -6.4 14.6 2.2 9.2 7.0 3.5 2.6 -8.8 3.0 11.7 2t
22 Proprietor net investment 1.6 1.5 3.1 2.4 2.3 3.0 5.7 -4.3 7.6 5.2 -2.0 9.9 22
23 Discrepancy -.3 -.2 -.2 -.2 -.2 -.3 = 0.1 -.1 -.2 -.2 0.1 23
Issuers of Securitized Credit Oblisations (SCOs)
1 Net sca. of financiel assets - - 0.6 3.6 9.3 11.5 39.0 39.1 32.5% 21.4 40.1 321 1
2 Agency securities - - 0.6 3.6 9.3 11.% 39.0 39.1 32.8 0.6 2.4 10.4 2
3 Consumer credit - - - - - - - - - 20.8 7.6 1.7 3
Net i1ncrease in liabilities
4 Corporate bonds - - 0.6 3.6 9.3 11.8 39.0 39.1 32.8 21.4 60.1 32.1 «
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Other Finance: Continued Other Finance, Continueu
Other Financial Institutions. Continued 34
SEASONALLY ADJUSTED ANNUAL RATES SEASONALLY ADJUSTED ANNUAL RATES
1989 { 1990 | 1991 | 1992
11 111 v 1 I 11 11I w | 1 11 111 v o i

Real Estate Investment Trusts

1 8.1 * L] 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.3 0.4 Gross saving 1
2 0.5 0.5 0.5 0.4 0.4 0.5 0.4 0.4 0.4 .4 0.4 0.4 Fixed nonres. investment 2
3 0.2 0.2 0.2 0.2 0.2 0.2 6.2 0.2 0.2 0.2 0.2 0.2 Multifamily resad. 1invest. 3
< 1.3 -2.0 0.6 0.2 ~2.3 -2.% 0.2 -1.9 0.7 0.7 0.6 ~.1 Net acq. of financial assets 4
5 -.1 -.6 0.7 -.3 -.1 -.1 -2.1 -1.2 -.1 -.6 -.9 -.7 Mortgages s
6 1.4 -1.4 -.1 0.5 -2.2 -2.4 2.3 -.7 0.8 1.3 1.5 0.6 Miscellaneous assets 8
7 2.2 -1.1 -.9 -1.1 -1.2 -1.7 1.6 -.4 0.6 5.5 3.8 * Net increase in liabilities 7
8 5.4 1.1 0.1 2.0 0.6 -.6 1.2 0.3 0.7 5.3 3.0 1.1 Corporate equity 1ssues 8
9 -i.8 -3.1 -.1 -4.0 -2.7 -1.4 0.3 -.6 -1 » -5.2 -1.2 Credit market 1nstruments 9
10 d 0.3 ~.4 0.1 8.2 0.1 0.6 0.1 -.1 0.9 1.5 * Mortgages 10
11 0.7 - -.7 -.6 -.2 9.8 0.5 -7 - -.1 0.7 6.2 Corporate bonds 11
12 -3.1 -3.2 6.4 -2.3 -1.7 -2.0 -.8 -.8 » -1.0 -7.3 -1.5 Bank loans n.e.c. 2
13 -.4 -.1 0.6 -1.2 -1.0 -.3 - 0.9 - 0.2 0.1 0.1 Open-market paver 13
14 -.5 0.9 -.9 6.8 1.0 0.4 " -.2 * 0.2 5.9 0.2 Miscellaneous liabilities 14
15 6.2 0.2 -2.2 -1.8 0.6 0.2 0.9 1.1 -.4 4.5 3.0 -.1 Discrecancy 15
Security Brokers and Dealers
1 -1.0 -.8 -1.0 -1.2 -1.2 -1.2 -1.0 -.9 ~.8 -.7 -.5 -.5 Gross saving 1
2 0.8 0.8 0.8 0.6 0.6 0.6 0.6 0.4 0.4 .4 0.4 0.3 Fixed nonres. i1nvestment 2
3 172.7 6.2 197.6 -126.5 -3.3 -18.6 50.6 -47.5 78.0 183.5 97.5 12.1 Net acg. of financi1al assets 3
4 3.7 -3.9 4.0 1.5 -5.7 8.6 -2.5 -.3 1.7 -6.1 4.5 2.8 Checkable dep., & currency <
5 -3.2 -4.2 0.5 -14.0 10.4 -8.6 0.1 7.6 -1.1 3.2 -.2 0.6 Corporate equities s
6 145.0 -1.4 197.3 -99.2 12.4 -14.9 241.% -56.9 66.8 135.8 £6.5 50.7 Credit market instruments 6
7 126.2 11.1 171.6 -69.0 S.7 -ls.6 229.8 -48.8 «9.7 122.6 36.2 7.9 U.S. govt. securities 7
8 8.5 -4.9 s.a -3.7 2.3 2.7 2.0 -5.0 10.1 -2.9 6.1 W2 Tar-exempt securities 8
9 -1.4 -1.4 6.1 -23.6 14.9 8.2 -7.3 2 17.9 15.4 13.6 2.5 Corporate and f9n. bonds 9
10 1.6 -6.1 14.4 ~2.9 -10.5 -1.3 17.0 -4.3 -10.8 0.7 -3.3 .2 Open-market paper 10
1n 21.2 -1.4 -7.0 -2.3 ~7.8 -12.2 8.3 -7.8 2.8 0.0 40.0 ~6.7 Security credat 111
12 6.1 11.1 <.8 -12.6 -12.6 9.5 3.2 9.9 7.8 -9.4 2.7 -35.4 Miscellaneous acsets 12
13 176.8 1.6 199.4 -125.1 ~-1.4 ~16.9 251.9 -46.2 79.3 156.6 98.8 13.0 Net increase in liabilities 13
14 -4. -4.8 1.0 4.6 -2.9 1.6 -1.0 -14.1 1.8 -5.1 -5.5 0.6 Corporate equity 1ssues 14
15 114.2 67.7 127.7 -125.6 -8.0 =-26.1 224.8 -54.6 42.3 102.2 12.8 27.7 Security RPs (net) 15
16 38.4 -12.8 28.6 -11.3 -1.9 13.7 8.4 -10.0 17.5 2.2 80.9 -51.6 Security credit 16
17 2.2 1.7 ~5.5 -2. -1.4 ~1.4 -.4 2.1 20.4 12.6 7.4 ~-.6 From banks 7
18 26.2 -14.5 4.1 -8.5 -.5 17.1 28.8 -12.0 -2.8 39.7 73.5 -51.1 Customer credit balances 18
19 “.9 -2.9 14.5 -6.0 7.1 1.¢ 3.9 4.4 6.9 2 -32.7 40.2 Trade debt 19
2 0.5 0.6 -.4 0.2 6.2 * ~-.1 -.4 0.1 0.3 0.7 .2 Profit taxes payable 2
2 12.2 -56.1 30.9 19.0 -1.8 -3.8 -1.6 5.8 9.4 ~-2.8 34.3 -3.8 Miscellaneous liabilities 21
22 8.1 9.9 -3.0 ~6.0 6.0 -5.4 -2.6 22.7 1.2 7.6 8.4 -.4 Proprietor net 1nvestment 22
23 . ~.1 -.1 -.3 0.1 -.1 -.4 » 6.1 L 0.3 0.1 Discrepancy 23
Issuers of Securitized Credit Obligations (SCOs)
1 -1.0 5.8 «0.4 32.1 55.1 27.5 45.6 32.9 28.0 40.0 27.6 264.6 Net acq. of financial assets 1
2 -5.7 -3.4 -5.4 3.9 19.1 15.1 11.6 6.4 15.6 12.4 7.2 10.0 Agency securities 2
3 6.7 9.1 45.8 28.2 36.0 12.4 34.0 26.5 12.4 27.6 20.4 14.6 Consumer credit 3
Net increase in liabilities
< -1.0 5.8 40.4 2.1 £5.1 27.% 45,6 32.9 28.0 40.0 27.6 24.6 Corporate bonds 4
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Monetary and Insurance Reserves Monetary and Insursnce Reserves
35 Foreisn Exchanse, Treasury Currency., and Insurance Reserves
ANNUAL FLOWS ANNUAL FLOWS

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991

Gold and Official Foreisn Excnange Holdings (1)

1 Total U.S. reserves 8.2 5.1 5.0 1.2 3.1 3.9 -.3 -9.1 3.9 28.3 2.2 -5.8 1
2 U.S. 90ld stock and SDRs . 1.7 1.4 0.1 1.0 0.9 0.2 0.5 ~.1 0.5 0.2 6.2 2
3  U.S. govt.: Ex., Stadb. Fund - 1.7 1.4 6.1 1.0 0.9 0.3 6.8 -.1 0.5 0.2 0.2 3
4 Monetary authority (2) L] L] - " - * [ * » - *® * 4
5 U.S. foreign exchange position 8.1 3.4 3.6 1.1 2.2 3.0 -.6 -9.7 6.0 24.8 2.0 -5.9 §
é Official f9n.currency hldgs. 6.5 6.9 1.0 -3.3 1.2 3.9 0.9 -7.6 5.1 25.2 2.7 ~6.3 &
7 Treasury 3.2 0.4 0.5 -1.7 0.6 1.9 0.5 -3.8 2.5 2.6 1.3 -3.2 7
8 Monetary authority 3.2 0.4 6.5 -1.7 0.6 1.9 0.5 -3.8 2.5 2.6 1.3 -3.2 8
9 Net IMF position 1.7 2.5 2.6 4.4 1.0 -.9 ~-1.% -2.1 -1.0 -.5 -.7 0.4 3
10 U.S. government asset 1.7 2.8 2.5 4.5 1.0 -.9 -1.5 -2.1 -1.0 -.5 .7 0.4 10
11 Monetary suthority » ] * L . L " " . - . s 11
(1) Lanes 1, 2, and 3 exclude increases in SDRs throush allocations. which

occurred at various dates besinning January 1970. Transactions in SDRs

are included. Also excluded from the table are revaluations of foreisn

currency holdines, 90ld- SDRs, and IMF position. Allecations and

revaluations are reflected in tables on outstandings.
(2) Treasury 9old stock.

Treasury Currency and SDR Certificates
1 Total U.S. govt. liability 1.3 1.2 1.7 0.% 0.6 0.5 0.8 0.5 0.5 4.1 2.5 . 1
2 Treasury currency 0.7 0.7 0.6 0.7 0.7 0.6 0.5 0.6 0.6 0.8 0.8 0.7 ¢
3  SDR certificates 0.7 0.8 1.3 - - 0.1 0.3 - - 3.5 1.8 - 3
4 Unallocated assets -.2 -.2 -.2 -.2 -.1 -.2 L] -1 -1 ~.2 0.2 -6 4
Insurance and Pension Fund Reserves
Life insurance reserves:
1 Net change in liabilities .7 9.2 7.2 8.0 2 10.7 17.5 26.0 28.3 26.2 8.7 29.0 1
2 U.S. government L] 0.3 0.2 0.2 0.2 0.3 0.3 0.2 0.3 0.3 0.4 0.1 2
3 Life insurance companies 9.7 8.9 7.0 7.8 10.4 17.2 25.7 26.9 25.9 25.3 28.9 3
4 Net change in assets (HH) 9.7 9.2 7.2 8.0 .2 10.7 17.5 26.90 28.3 26.2 258.7 29.0 4
Pension fund reserves:

5 Net change in liabilities 108.8 108.7 146.3 134.5 1672.7 212.6 213.8 87.6 186.5 206.1 182.2 256.8 S
6 U.S. government 8.7 9.8 11,7 14.1 18.0 18.8 20.8 18.9 19.6 0.8 1.7 5.5 6
7 Insurance sector 100.0 98.9 136.6 120.4 149.8 193.8 193.0 68.7 166.9 185.3 160.6 o137
8 Life insurance companies 22.3 29.5 39.7 8.8 46.7 63.4 2.5 62, 85.0 80.6 84.4 85.5 8
9 Private pension funds 51.2 39.7 2.9 2.4 57.3 77.2 2.9 -48.7 17.0 12.% 0.2 8%9.1 9%
10 St.8loc. govt. rtr. funds 26.5 29.7 32.0 39.2 5.7 53.1 $7.6 5¢.7 64.9 2. 66.0 $6.7 i0
11 Net change in assets (HH) 108.8 108.7 146.3 134.5 167.7 212. 213.8 87.6 186.5 206.1 182.2  256.8 11
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Monetary and Insurance Reserves Monetary and Insurance Reserves
Foreisn Exchanse. Treasury Currency. and Insurance Reserves 36
SEASONALLY ADJUSTED ANNUAL RATES SEASONALLY ADJUSTED ANNUAL RATES
1989 i 1990 | 1991 | 1992
I 111 v 1 4 11 111 v i 1 11 111 w o 1

Gold and Official Foreisn Exchanse Holdines (1)

-

-7.0

48.4 24.0 12.8 12.7 s 6.4 1.4 -4.1 -15.% -4.9 ~12.2 Total U.S. reserves 1
2 -.3 0.8 0.8 1.0 0.9 -1.5 0.4 -.1 0.8 » 0.1 -1.2 U.S. 901d stock and SDRs 2
3 -.3 0.8 0.8 1.0 0.8 -1.4 0.4 -.1 0.8 L] e.1 -1.2 U.S. sovt.: Ex. Stab. Fund 3
4 » * " " " » [ - - » L » Monetary authority (2) <
s 48.7 23.1 12.0 11.7 -2.3 -5.5 4.0 1.5 -4.8 ~15.8 -5,0 ~-jl.1 U.S. foreian exchange position 5
6 48.0 264.5 11.9 12.7 -.4 -5.8 4.0 0.2 -4.5 ~15.9 -4.9 -9.1 Official fon.currency hldss. 6
7 26.0 12.2 6.0 6.3 -.2 -2.7 2.0 0.1 -2.3 -8.0 -2.% -4.6 Treasury 7
8 24.0 12.2 5.9 6.3 -.2 -2.7 2.0 g.1 -2.3 -8.0 -2.5 ~-4.5 Monetary authority 8
9 0.6 ~1.3 0.1 -.9 -2.0 L " 1.6 -.3 0.5 -.1 -2.0 Net IMF position 9
10 0.6 -1.3 0.1 -.9 -2.8 - " 1.4 -.3 0.5 -.1 -2.0 U.S. government asset 10
11 . [} [ - » L] [] » [ - » Monetary authority 1
(1) Lines 1., 2, and 3 exclude increases in SDRs through allocations. which
occurred at various dates beginning January 1970. Transactions in SDRs
are included. Also excluded from the table are revaluations of foreign
cyrrency holdings, 90ld. SDRs. and IMF position. Allocations and
revaluations are reflected in tables on outstandings.
(2) Treasury gold stock.
Treasury Currency and SDR Certificates
)] 13.3 0.4 8.5 0.6 0.6 0.4 8.2 -1.2 8.4 0.4 0.5 -1.1 Total U.S. govt. liability 1
2 0.7 1.1 0.9 0.9 0.8 0.7 0.6 0.7 0.7 0.6 0.7 0.5 Treasury currency 2
3 12.6 - - - - - 6.0 - - - - - SDR certificates 3
4 L -.6 -.3 -.3 -.2 -.3 1.5 -1.9 -.3 -.2 -1 -1.6 Unallocated assets <
Insurance ang Pension Fund Reserves
Life fnsurance reserves:
1 32.9 21.6 26.9 26.7 29.9 26.4 23.7 34.0 40.1 28.1 13.9 24.8 Net change in liabilities 1
2 0.3 0.3 0.3 0.4 0.4 0.4 0.4 0.4 0.1 0.1 -.1 -.2 U.5. sovernment 2
3 32.6 21.2 26.5 26.3 29.5 24.0 23.4 33.7 «0.0 28.0 14.0 25.1 Life insurance companies 3
4 32.9 21.6 26.9 26.7 29.9 26.4 23.7 364.0 40.1 28.1 13.9 26.8 Net change in assets (MH) 4
Pension fund reserves:
-3 273.8 153.9 199.7 133.8 227.4 101.9 265.9 307.0 201.9 335.0 183.2 123.8 Net change in liabilities s
6 22.4 19.3 21.2 20.1 20.8 25.0 20.7 20.2 26.1 29.1 26.6 21.9 U.S. sovernment [3
7 251.4 134.6 178.5 113.7 206.6 76.9  245.1 286.9 175.8 305.9 156.7 101.8 Insurance sector 7
8 88.7 72.5 76.6 85.2 9.3 85.0 73.1 98.9 111.3 83.0 48.9 66.4 Life insurance companies 8
9 90.6 ~-11.9 2%.9 -31.% 47.4 -82. 107.0 133.0 S$.1 158.8 59.3 -16.5 Private pension funds 9
10 2.0 74.0 76.0 60.0 64.8 764.0 65.0 55.0 $9.4 64.0 48.5 51.9 St.81oc. govt. rtr. funds 10
11 273.8 183.9 199.7 133.8 227.4 101.9 265.9 307.0 201.9 335.0 183.2 123.8 Net chanse in assets (HH) 11
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-.5 44
26.2 45

-1.1

-.8
4.

-2.8 -4.0 -3.6

1.7
5.3

0.9
5.5

-1.1  -10.9

0.1
-3.1

-3.5

Federal Reserve float

Loans to member banks

Reserves at F.R.
Floats, etc.

Vault cash
Thrifts: Reserves at F.R.

Monetary authority
Commercial banking

Domestic

35 Net change in assets
Foreisn

45 Discrepancy:
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Interdank Claims

SEASONALLY ADJUSTED ANNUAL RATES

1991
111

Net Interbank Claims
111 v 11

1990

1

111 v

1989

11

SEASONALLY ADJUSTED ANNUAL RATES

JUNE 11, 1992
Interdank Claims
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Floats., etc.

Thrifts: Reserves at F.R.

0.7
16.3 Discrepancy:

0.3 1.3
30.8 -8.1

-64.2 0.8

-2.6

-1.0

-10.3 -8.4 -15.1 5.1
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Deposits
1991
7.8

ANNUAL FLOWS
1984 1985 1986 1987 1988 1989 1990
66,2

Checkable Deposits and Currency

1983

Deposits
40.4

1982
37.7

1981

1980

39

ANNUAL FLOWS
1 Net change in liabilities

JUNE 11, 1992
Deposits
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~70.6 10
3.0 11

-14.6 12
-.6

61.3 24.6 -13.0 87.3 17.9 5.0 50.6 53.6 18.2 -66.7 -60.9% 9

60.0

Saving and loan assns.
Private pension funds
St.8local sovt.rtr.funds
Money market funds

Ssvings and loan assns.
Credit unions

Mutual savinss banks

Credit unions
State & local sovernments

Households
Foreisn
Financial sectors

Business

Thrifts
9 Net change in assets

s
6
?
8
(1) Larse time deposits are those issued in amounts of $100,000 or more.
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Deposits Deposits
Deposits 40
SEASONALLY ADJUSTED ANNUAL RATES SEASONALLY ADJUSTED ANNUAL RATES
1989 [} 1990 i 1991 1 1992
11 111 w o 1 11 111 w1 1 1! 111 v i 1

Checkable Deposits and Currency

1 52.3 -3.0 0.5 36.8 23.6 583.2 3.2 76.4 3.2 100.4 123.1 92.2 Net change in liabilities

2 22.3 6.3 2.9 2r.1 6.6 35.4 37.7 82.8 -8.8 -10.9 83.8 <~35.2 Monetary suthority

3 11.3 6.2 -14.2 2.4 ~16.3 4.2 21.0 4.4 -164.5 -20.3 55.6 ~38.6 U.S. govt. cash & deposits
4 ~-.8 0.3 1.0 -1.2 0.3 0.2 -.2 -4 -.2 1.4 1.6 -2.4 Foreign deposits

1] 11.5 5.8 16.1 20.0 22.6 30.9 16.9 38.7 6.0 8.0 26.6 5.9 Currency outside banks

[ 16.6 -17.6 27.¢ 19.3 14.1 22.2 32.6 23.0 -1.1 106.2 23.2 111.8 Commercial banking

7 18.8 -20.9 6.6 5.2 -1.0 13.7 3.4 20.6 -22.3 5.7 17.9 -42.5 U.S. government deposits
8 ~5.0 0.6 -3.3 -1.4 -2 4.8 -3.5 -2.1 ~6.3 -.2 ~1.6 1.6 Foreign deposits

9 2.8 2.7 24.5 15.5 15.3 3.7 32.7 6.4 25.5 100.7 6.9 152.6 Private domestic deposits
10 -6.5 8.3 10.0 -3.7 2.9 -4.4 -7.1 0.6 13.0 5.0 16.0 15.6  Thrifts

11 -7.0 5.6 3.9 -4.4 1.0 -5.8 ~10.5 -3.0 7.0 ~.1 3.5 4.6 Savings and loan assns.
12 0.4 0.4 3.3 -1.% -.4 -2 2.4 -.9 2.1 -1.1 7.0 4.6 Mutual savings banks

13 0.1 2.3 2.8 2.2 2.2 1.8 9.9 4.5 4.0 6.2 5.6 6.3 Credit unjons

14 32.3 ~3.0 40.5 36.8 23.6 53.2 63.2 76.4 3.2 100.4 123.% 92.2 Net change in assets

15 1.2 -.2 87.% 25.1 48.3 11.6 -7.% 42.6 46.4 108.2 28.8 134.9 Households

16 -7.9 16.6 -7.1 19.4 =-12.2 8.8 ~4.5 8.9 -36.1 6.1 17.7 33.2 Business

17 . L4 0.1 0.3 0.5 0.5 0.4 0.2 0.1 0.1 0.2 0.4 Farm

18 4.5 3.6 3.3 2.7 2.0 1.6 1.8 1.8 -.7 1.2 ~.8 8.1 Nonfarm noncorporate

19 -12.4 13.0 -10.6 16.4 =14.7 6.7 -6.6 27.3  -35.4 4.8 18.3 32.7 Corporate
20 -2.6 1.6 2.6 1.2 -3.4 ] -1.7 3.2 5.2 4.4 7.% 5.1 State8local sovernments
21 2.7 -42.1 -1.7 -13.2 -14.4 13.6 33.4 86.4 -50.2 -43.6 148.9 ~78.8 U.S. government
22 -5.6 0.9 -2.3 -2.6 0.1 5.0 -3.7 -2.% -4.6 1.2 L] -.8 Foreisn
23 13.8 5.4 0.9 -12.1 13.8 2.9 68.6 ~44.4 26.2 -3.3 2.4 14.2 Financial sectors
24 1.1 -1.1 -4.4 0.1 0.5 -.5 -.8 6.3 -.6 ~.4 -2.0 0.2 Sponsored credit asencies
25 -.2 -.1 L 0.1 0.1 0.2 0.5 0.3 6.7 0.7 1.0 1.1 Commercial bankins
26 6.6 -.4 3.0 -.5 1.3 -6.% 2.0 3.4 2.9 -3.2 2.1 0.2 Savings and loan assns.
27 -4 -1.8 2.8 -2.9 ~1.9 -1.9 4.4 -2.0 1.2 -2.0 3.5 -2.2 Mutual savings banks
8 0.1 1.4 1.0 0.4 -.3 0.5 -.6 0.9 2.0 -1.1 0.6 1.7 Credit unions
29 0.9 1.0 -.1 2.1 -.5 0.1 -2.1 3.0 -.1 1.3 -1.9 2.6 Life insurance cos.
30 -1.2 -.3 -.? -.8 -1.6 1.7 -.4 -.7 -1.1 -2.6 6.7 * Private pension funds
31 0.9 -.7 -.8 2.0 2.0 1.2 0.8 -.3 0.5 0.6 0.2 * St.8loc. sovt. rtr. funds
32 0.4 0.5 0.4 0.3 0.3 0.2 1.0 -.5 0.3 0.3 6.3 0.3 Other insurance companies
33 1.0 1.0 1.0 1.1 1.1 1.1 1.1 1.2 1.2 1.2 1.3 1.3 Finance companies
34 2.0 1.8 0.9 -13.3 15.0 -2.7 2.0 4.5 1.1 4.1 4.8 2.8 Mutual funds
35 4.8 8.4 ~6.2 -2.2 3.2 0.8 43.3 -54.1 16.4 4.0 -12.7 3.6 Money market mutual funds
36 3.7 -3.9 4.0 1.5 -5.7 8.6 -2.8 -.3 1.7 -6.1 4.5 2.8 Brokers and dealers

37 10.6 16.7 -9.4 19.0 -5.7 11.3 -1.4 -6.0 16.2 27.4 -81.9 ~15.5 Mail float

Small Time and Savinss Deposits

1 91.3 140.8 118.5 11S5.1 24.0 40.9 59.7 105.1 0.4 -641.4 -13.2 -10.9% Net change in liabilities

2 75.9  106.7 125.7 107.4 163.1 126.1 92.8 128.4 81.9 96.6 12.8 42,7 Commercisl banks

3 15.3 36.0 -7.1 7.7 -13%.0 -83.2 -33.2 -23.4 -81.5 -138.0 -26.0 -53.5 Thrifts

4 32.3 5.6 -35.6 -23.7 -135.1 -93.8 -63.4 -857.7 -97.0 -154.5 -73.0 -117.9 Savings and loan assns.

S =14.9 1.7 12.6 14.8 -14.0 -.7 21.1 23.5 -1.5 1.8 27.6 26.7 Mutual savings banks

¢ -7.0 i6.9 15.8 16.9 10.1 1.0 9.1 10.9 17.0 14.7 19.3 39.7 Credit unions

7 91.3 140.8 118.5 115.31 24.0 0.9 $9.7 105.1 0.4 -41.4 ~-13.2 ~10.9 Net change in assets

8 85.4 133.0 104.4 106.5 13.6 36.0 53.4 99.5 ~6.6 =51.4 ~24.3 =21.7 Households

b4 9.6 8.3 13.1 7.6 10.3 6.6 6.7 3.9 6.7 8.1 8.9 10.9 State and local sovernments
10 -.2 -.5 0.4 0.6 -.3 0.5 -.2 -4 1.0 -.1 0.1 1.5 U.S. gsovernment

1 -3.6 -.1 0.6 0.4 0.6 -.3 -.2 2.1 -7 1.9 2.1 -1.6 Credit unions

Larse Time Deposits (1)

1 «3.1 -18.0 ~31.4 -65.5 -49.7 -78.8 -22.8 18.7 ~-62.8 =-75.0 ~121.3 -81.9 Net chanse in liadilities

2 30.7 6.0 2.9 -19%.6 -5.7 -644.0 -31.3 2.9 -20.6 ~-35.4 -89.2 -55.5 Commercial banking

3 29.2 0.8 L -8.3 -5.3 =-29.2 -39.1 -57.6 -65.9 -70.5 -98.4 -8l.1 Domestic banks

4 1.8 s.3 9.9 =-11.2 -4 <-14.8 7.8 110.5 45.3 35.1 .2 25.6 Foreisn banking offices

S 12.64 =-26.0 ~41.3 -45.,9 -66.0 -34.8 -41.5 -37.2 42,2 -39.¢ -32.1 -26.3 Thrifts

6 -16.6 <~16.2 -21.8 -35.0 -25.4 -30.6 -14.9 -13.6 ~-17.3 -14.2 ~-12.9 -3.7 Savings and loan assns.

? 28.2 -8.8 -20.0 -11.3 -18.9 -6.4 =-27.0 -23.9 -28.1 -25.2 -18.8 -22.4 Mutual savings banks

8 0.6 0.7 0.5 0.4 0.2 0.2 0.3 0.2 0.2 -.2 -.3 -.2 Credit unions

1 43.1 ~18.0 -31.4 -¢5.8% -49.7 -78.8 -72.8 15.7 -62.8 =75.0 <-121.3 =81.9 Net chanse in assets

10 22.6 -38.% ~19.7 -32.7 -29.2 -60.8 -63.6 -46.9 -~-73.8 -9%.1 <-64.9 ~7.6 Households

13 16.4 13.5 1.8 13.9 18.0 11.4 7.6 2.9 18.4 12.0 -21.2 -39.1 Business

12 -13.3 -5.8 -9.7 5.5 -8.2 -21.8 -9.3 ~4.4 -5.6 =-16.0 ~31.4 -18.3 State & locsl sovernments
13 -21.2 19.2 -2.1 6.1 -1.4 2.0 -6.8 3.9 . ~5.3 ~.8 =14.4 Foreisn

14 38.8 -6.6 ~-15.4 -56.3 -28.8 -9.8 -.8 60.2 -1.7 30.2 -3.0 =2.4 Financial sectors

15 2.6 ~8.4 -1.7 5.6 -2.8 -1.2 -1.8 3.1 -4.5 1.0 -.7 ~1.8 Savins and loan assns.

16 -3.6 0.4 1.1 ~1.6 2.1 -.2 1.0 4.8 3.1 3.3 3.4 ~1.7 Credit unions

17 .5 2.9 -2.3 ~9.8 2.4 -6.8 11.7 26.9 -1.0 12.7 -4.5 ~1.2 Private pension funds

18 4.1 -5.7 -5.6 -22.0 -4.6 15.6 -2.3 -1.2 =10.1 2.1 -.7 0.3 St.8local sovt.rtr.funds
19 26.3 6.4 -6.9 <-28.4 -25.8 -17.3 -9.3 26.6 10.9 11.1 -6 2.0 Money market funds

(1) Larse time deposits are those issued in amounts of $100,000 or more.
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Other Deposits and Fed Funds
ANNUAL FLOWS
1981 1982 1983 1984 198% 1986 1987 1988 1989 1990 1991
Money Market Mutual Fund Shares

Other Deposits. Federal Funds and Security RPs

1980

41
ANNUAL FLOWS

Other Deposits and Fed Funds

JUNE 11, 1992
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Other 1nsurance companies

Savings and loan assns.
Money market funds

Mutual savings banks

Credit unions

~1.0 21

-29.0

15.

-9.0

.9

0
U.S. Deposits in Foreign Countraes

-14.9

1.3

1.

liabilaty, held bty:
corporate business
Money market funds

1 Total fon.
Nonfinan.

21 Discrepancy-unallocated assets
2
3
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Other Deposits and Fed Funds

SEASONALLY ADJUSTED ANNUAL RATES

Other Deposits., Federsl Funds and Security RPs

Other Deposits and Fed Funds

42

SEASONALLY ADJUSTED ANNUAL RATES

Net chanse in assets
Households
Nonfin, corp. business
Life insurance cos.
Private pension funds

VN~

1989 1 1990 { 1991 | 1992
11 111 o 1 11 11t w o 1 1 111 w 3
Money Market Mutual Fund Shares

1 8.4 124.5 56.6 120.8 -25.8 126.0 60.1 192.7 ~59.4 1.7 30.0 105.8

2 98.1 118.0 $0.7 9.6 -39.4 92.8 34.8 177.2  =76.2 -7.1 -31.5 97.4

3 -1.6 1.4 2.1 10.0 6.7 13.1 7.3 7.1 4.4 4.4 4.9 4.0

4 -2.2 -.3 1.9 7°9 .8 13.8 8.7 8.0 12.0 4.0 36.0 4.0

s 4.1 5.4 1.8 4.2 ~1.9 6.3 9.2 0.4 0.4 0.4 0.6 0.4

Federal Funds and Security Repurchase Asreements

1 195.7 -31.7 5.1 -82.7 31.1 -137.0 94.5 -156.1 48.3 31.4 11.1 45.6

2 99.8 6.2 -20.5 49.5 33.1 -51.7 -93.5 -62.2 25.8 -664.4 23.7 31.%

3 84.9 14.3 -33.8 34.2 23.9  ~99.7 -93.0 -57.2 21.1 -85.4 13.0 27.6

4 15.0 -8.1 13.5 i5.8 9.6 8.5 -.1 -4.1 8.7 21.% 8.9 2.3

5 - - -.1 -4 -.6 -.b -.4 -.9 -4.0 -.5 1.7 1.6

6 =14.9 -98.1 -62.4 -8.0 9.6 -20.9 -30.1 -39.0 -13.6 -7.9 -22.8 -12.3

7 -3.4 -7.5 0.2 1.4 -3.7 -.3 -6.7 -.4 -6.3 1.5 ~2.6 -1.3

8 114.2 62.7 127.7 -125.6 -8.0 -24.1 2264.8 ~54.6 42.3 102.2 12.8 27.7

9 140.3 7.4 26.7 -26.1 17.7 -33.8 63.9 -44.7 -23.8 4.1 2.9 38.1

10 4.5 -7.2 5.2 -16.8 -.8 0.9 -.3 -2.1 0.2 7.0 -10.3 0.8
11 22.0 19.2 -16.6 -20.3 19.0 -27.3 -36.2 -45.8 -6.6 =19.1 21.7 8.4
12 6.1 ~4.6 10.9 -6.2 5.3 -6.0 3.0 6.0 -6.6 0.3 6.5 9.6
13 107.6 L3 25.2 17.2 -5.8 -3.3 97.5 -2.8 ~10.8 16.0 -9.1 19.3
14 -4.6 -3.1 1.4 13.0 ~13.2 ~-1.8 66.9 -60.6 0.3 -7.0 §7.8 =44.6
15 78.5 -6.5 12.3 -8.4 7.3 -36.3 65.1 5.7 1.6 16.1 -33.7 4.8
16 3.0 0.9 L] 4.5 -7.3 -5.9 - -6.5 -8.5 $.7 =21.6 3.4
17 3.8 -1.5 -1.2 8.9 -7.4 3.2 -6.2 7.1 -4.0 3.5 -4.6 6.2
18 2.5 .2 5.7 9.2 1.4 -1.2 -1.0 -.1 -4.8 -6.7 4.0 1.3
19 -1.2 -.4 1.2 0.8 1.7 -2.0 -1.9 -1.9 2.6 0.5 4.1 3.7
20 25.6 2.4 5.7 -10.9 11.8 40.7 -25.3 £3.7 -3.8 1.9 -14.8 46.5
21 5.5 -39.1 20.4 -56.6 13.4 -103.2 30.5 -111.4 72.0 27.3 8.1 7.5

U.S. Deposits in Foreisn Countries

1 -20.2 -5.6 4.6 -.9 11.9 12.7 7.2 0.4 -5.1 14.0 6.0 10.7

2 6.5 -33.27 16.5 -3.6 7.8 -2.2 26.3 -22.2 17.5 26.1 15.5 15.9

3 -26.8 28.1 -11.9 2.7 4.1 14.9 -19.0 22.6 -22.6 ~12.1 -9.6 -5.2
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Net chanse in ljabilities
Commercial banking (net)
Domestic banks
Foreisn banking offices
Domestic affiliates(BHCs)
Savings and loan assns.
Mutual savings banks
Brokers 8 dealers (net)

Net change in assets
Nonfinancial corporations
State and locsl sovernments
Foreion 2
Financial sectors 13

Monetary authority 14
Sponsored credit asencies 15

-
—OWw WNOUVHUWN-~

Savinss and loan assns. 16
Mutual savings danks 17
Credit unions 18
Other insurance companies 19
Money market funds 2

Discrepancy-unallocated assets 21

Total fgn. liability, held by:
Nonfinan. corporate business
Money market funds
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U.S. Government Securities U.S. Government Securities
43 U.S. Government Securities
ANNUAL FLOWS ANNUAL FLOWS

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1290 1991

Total Met Issues. dy Sector and Type

1 Total U.S. sovernment secur, 121.0 131.1 225.9 283.1 272.2 326.2 394.8 316.4 274.9 297.3 414.4 426.0 )
2 U.S. government 77.% 85.6 161.4 185.3 197.3 225.8 216.0 143.9 155.1 146.4 2646.9 278.2 2
3  Spons. asencies 8 mts. pools “3.6 5.5 64.5 67.8 74.9 100.5 178.% 172.% 119.8 151.0 167.5 147.8 3
By instrument:
4 Treasury 1ssues 77.9 85.9 162.2 185.3 197.4 225.8 215.6 142. 137.7  144.7 238.7 292.0 4
] Household savings bdonds -7.3 -4.3 .2 3.1 3.0 5.3 13.6 7.8 8.5 .2 8.5 11.9 s
[3 Treas. excl. savings donds 5.3 90.3 162.0 182.2 194.3 220.5 202.} 134.6  129.2 136.6 230.3 280.1 6
7  Asency issues 43.1 48.2 63.7 67.8 74.8  100.4 178.9 176.0 137.2 1S2.6 175.6 136.0 7
8 Budget agency issues -.3 -.3 -.2 L -.1 . 0.4 1.8 18.3 1.6 8.2 -13.8 8
9 Loan participations (1) -.2 -1 -.5 - - - - -.3 -.9 - - - 9
10 Spons., agency issues (2) 24.4 30.5 14.9 1.4 30.4 20.6 15.2 30.2 44.9 25.2 17.1 9.2 10
11 Mortosse pool secur. (2) 19.2 15.0 49.5 66.4 46.6 79.9 163.3 142.3 74.9 125.8 150.3 138.6 11
Total Net Purchases. by Sector and Type
1 Total purchases. by sector 121.0 121.1 2286.9 253.1 272.2 326.2 394.5 316.4 274.9 297.3 4164.4 426.0 1
2 U.S. sovt. (agency issues) - - - - - - - - - - - - 2
3 Sponsored credit agencies 0.7 0.4 1.4 -1.3 1.6 3.3 4.6 «.8 5.9 -7.4 30.2 2.6 3
4 Treasury issues 0.4 0.2 1.% -.8 1.4 3.2 5.2 4.9 5.8 ~13.3 24.6 16.5 4
5 Agency issues 0.2 0.2 -.1 -.4 0.2 0.1 ~.6 -1 0.2 .9 5.6 6.1 5
6 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 §
7 Treasury 1ssves 3.0 8.4 7.9 15.0 8.7 18.6 19.8 24.9 11.1 -6.9% 8.3 31.¢ 7
8 Agency issues 0.5 0.4 -.2 -.3 -.3 -.2 -6 -.3 ~.6 -4 -.2 ~.3 8
9 Foreisn 14.9 9.5 12.3 15.6 28.9 24.2 45.4 4%0.6 68.7 44.9 36.0 45.2 9
10 Treasury i1ssues 12.4 7.9 12.8 15.7 27.7 19.6 38.2 35.6 62.0 29.8 29.8 15.% 10
1 Agency 1ssues 2.8 1.6 -.5 " 1.2 4.6 .2 5.0 6.7 15.1 6.3 9.7 1
2 Total private domestic 101.9 112.4 204.5 224.1 233.3 280.3 32%.1 246.3 189.7 267.2 340.0 327.1 12
13 Treasury issues 2.1 69.3 140.0 155.6 159.6 184.4 152.4 77.0 8.8 135.1 176.0 208.7 13
14 Agency issues 39.8 «3.1 64.5 68.5 73.7 95.9 172.6 169.4 130.9 132.0 163.9 118.46 14
15 Private domestic nonfinan, 31.9 23.4 $9.9 89.4 100.1 180.2 45.5 99.4 134.5 125.5 126.4 26.8
16 Total Treasury issues 25.0 24.0 60.5 82.6 79.4 103.8 39.90 63.2 82, 46.6 62.5 2.2 16
17 Savings bonds (HH) -7.3 ~4.3 W2 3.1 3.0 5.3 13.6 7.8 8.5 2 8.5 11.9 17
18 Other Treasury issues 32.3 28.3 60.4 80.5 76.3 98.5 25.5 £5.4 76.2 8.4 54.0 -9.7 18
19 Asency issues 6.9 -.6 -.6 5.7 20.8 “6.5 6.5 36.2 51.8 79.0 63.9 24.6 19
20 Households 31.6 20.4 33.4 58.1 81.3 31.8 -17.5 61.5  123.7 124.%  103.0 4.5 20
21 Total Treasury issues 22.2 18.7 41.0 50.5 59.3 6.7 ~7.6 6.0 47.1 29.0 52. -8.9 2
22 Savings bonds -7.3 ~4.3 0.2 3.1 3.0 5.3 13.6 7.8 8.5 8.2 8.5 11.9 22
23 Other Treas. issues 29.6 23.1 40.8 47.3 56.3 1.5 -21.2 -1.8 38.7 20.9 43.6 -20.82
24 Agsency issues 9.3 1.6 -7.6 7.7 22.90 25.1 -9.9 85.6 76.6 95.5 51.0 13.4 2
25 Nonfarm noncorp. bus. -.2 0.7 -.1 2.8 -.5 0.3 1.2 -.4 0.5 1.4 1.0 1.4 28
2 Nonfin. corp. business .6 1.8 10.3 8.0 6.2 ~3.6 14.5 3.6 -2.7 - 9.8 12.3 26
27 Treasury issues 5.1 1.5 10.2 8.0 6.3 -3.5 14.6 3.7 -2.6 - 9.8 11.8 2
28 Agency issues 0.5 L] 0.1 . -.1 -.1 -.1 -.1 -.1 - - 0.5 2
2 State and local sovts. -5.0 0.8 16.3 20.8 1.2 121.8 7.3 34.7 13.0 -.4 12.6 8.7 29
30 Treasury 1ssues =2.1 3.0 9.4 22.4 16.3 100.3 30.9 54.0 37.7 16.1 -.3 -2.0 30
31 Agency issues -2.9 -2.3 6.9 -1.9 -1.1 21.% 16.5 =19.3 ~24.7 -1¢.5 12.9 10.7 31
< Commercial banking 25.7 12.0 27.3 46.6 0.9 6.5 “5.7 26.1 21.1 36.8 60.8 111.0 32
33 Treasury 1ssues 15.9 2.2 20.3 “5.S 2.0 7.9 8.1 -3.3 -9.3 -20.0 6.5 60.2 33
34 Agency 1ssues 9.7 9.8 7.0 1.1 -1.1 -1.4 37.6 29.4 30.4 54.8 $6.2 50.8 34
35 U.S. commercial banks 25.0 il.4 26.7 44.2 1.3 4.6 2.4 24.8 19.8 34.0 54.5 96.6 38
36 Domestic affiliates 0.1 b -.3 0.5 0.3 1.3 -.5 0.4 0.1 0.4 -.6 0.8 36
37 Foreign banking offices 0.5 0.6 0.8 1.7 -.6 0.4 3.6 0.9 1.2 0.1 6.9 13.4 37
38 Banks in U.S.possessions 0.1 - 0.1 0.2 - 0.1 0.3 » " 0.4 L] 0.1 38
39 Private nonbank finance 46.4 77.0 117.2 88.1 132.3 123.6 233.9 120.8 34.1 106.8 152.8 189.3 39
4«0 Treasury 1ssves 1.2 63.1 59.2 26.5 78.3 72.8 105.3 17.1 -14.85 108.6 107.0 146.3 40
41 Agency issues 23.1 33.9 £8.0 61.7 56.0 50.8 128.6 103.7 48.7 -1.7 45.8 43.0 41
2 Savines and loan assns. 8.4 6.7 33.4 41.7 264.3 -3.5 42.9 66.6 13.2 -53.9 -21.% -43.7 42
43 Treasury issves 0.5 0.1 e.9 11.6 7.9 -4.6 2.0 8.1 -8.6 -6.9 -.2 -6.1 43
(13 Asency 1ssues 7.9 6.6 30.5 30.1 16.4 1.2 40.9 38.3 21.7 -47.0 -21.4 -39.7 44
45 Mutual savings banks 3.3 0.9 1.9 9.8 0.3 ~1.2 6.8 6.8 -3.4 -2.8 -2.6 2.3 45
46 Treasury issves 1.0 . 0.7 3.8 -.1 -.6 1.4 1.8 -1.6 -1.2 ~-.8 3.2 46
47 Agency issues 2.3 0.9 1.2 6.0 0.4 -.7 5.4 5.3 -1.8 -1.4 -1.9 -.9 47
48 Credit unjions 1.0 0.3 1.2 3.1 6.4 3.7 3.7 3.3 0.8 -2.4 3.7 9.7 48
49 Treasury issuves 0.3 0.1 0.3 1.4 0.8 2.6 1.9 3.3 2. -1.6 -3.7 5.4 49
50 Agency issues 0.7 0.3 0.9 1.7 -4 1.1 1.8 L -1.7 -.9 7.4 4.3 50
Ss1 Life insurance companies 2.7 5.8 12.7 19.3 23.6 23.0 17.9 s$.1 10.2 19.5 26.6 47.0 S1
2 Treasury issues 1.0 2.3 8.4 12.1 12.6 10.5 7.3 -2.0 1.8 -5.6 6.2 15.5 S2
53 Asency 1ssues 1.8 3.1 4.3 7.2 11.0 12.% 10.6 7.0 8.7 25.1 20.2 31.5 53
54 Private pension funds 12.0 16.3 14.4 12.7 17.0 20.7 11.1 -4.5 4.1 16.7 7.6 31.5 54
55 Treasury issues 6.2 $.0 7.1 8.3 11.0 13.7 8.7 0.2 5.4 13.8 8.1 24.9 58
56 Asency issues 5.8 11.3 7.3 6.6 5.9 7.0 2.3 -4.7 -1.3 3.3 -.5 6.6 56
57 St.8local sovt.rtr.funds 2.9 11.8 19.4 17.0 23.1 12.3 20.7 26.6 15.8 13.6 21.7 29.6 57
58 Treasury issves 6.2 6.6 9.3 12.¢0 19.0 15.0 12.1 17.9 15.5 -.2 13.2 17.9 58
59 Agency issues 3.7 5.2 10.1 4.9 6.1 -2.7 8.6 6.7 0.3 13.8 8.5 11.7 59
60 Other insurance cos. 1.8 2.2 2.2 5.5 9.1 13.8 13.9 8.5 9.2 14.4 12.6 13.5 60
61 Treasury issues 1.6 1.4 0.6 3.3 5.9 5.8 13.8 8.4 9.0 12.2 10.7 16.2 61
62 Agency issues 0.2 0.8 1.8 2.2 3.2 8.2 6.1 0.1 0.2 2.2 1.9 3.3 62
63 Mutual funds 0.3 0.9 2.3 0.6 6.4 52.9 59.3 9.9 -19.2 5.1 8.5 10.5 63
64 Treasury issues 0.3 0.9 2.3 0.6 5.8 41.6 36.4 2.9 -17.7 5.3 5.3 -1.3 64
(2 Asency issues - - - - 0.5 11.5 22.9 L4 -1.5 -.2 3.2 11.8 65
66 Money market funds 2.6 23.7 22.7 -18.4 6.2 0.3 0.5 -1.9 -11.4 5.9 46.5 38.6 66
67 Treasury issues 1.9 18.0 21.1 -19.8 2.6 -.8 3.4 -13.7 -2.7 3.2 30.7 346.6 67
68 Asency issues 0.7 5.6 1.6 1.4 3.6 1.1 ~-3.0 11.9 -8.6 2.7 18.9 4.0 ¢8
(3] Brokers & dealers 2.3 8.7 6.4 -6.8 12.8 -9.8 18.2 ~16.¢ -17.8 89.9 37.5 39.9 69
70 SCO issuers (agencies) - - 0.6 3.6 9.3 11.8 39.0 39.1 32.8 0.6 12.4 10.4 70

(1) For purchases. asency issues include loan participations.
(2) These issues sre included in credit marxet debt of financial
institutions in the Flow of Funds Accounts.,
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SEASONALLY ADJUSTED ANNUAL RATES

SEASONALLY ADJUSTED ANNUAL RATES
1989 | 1990 | 1991 1992
11 111 ol 1 11 111 v 1 11 111 1w 1
Total Net Issues, by Sector and Type
1 238.1 278.2 331.0 399.0 412.4 388.5 457.5 348.8 387.3 538.4 429.5 439.5
2 117.5  14%.2  164.0 234.2 239.6 242.3 271.% 199.2 269.1 365.5 279.0 316.5
3 120.6 129.0 167.0 164.8 172.8 }46.2 186.0 149.6 118.1 172.9 150.5 123.0
4 112.6 162.1 168.6 204.F 23¢.2 243.6 272.5 223.2 275.3 394.3 275.2 327.7
5 7.4 6.7 8.1 8.6 7.9 8.2 9.2 14.0 13.9 8.8 11.0 15.6
6 105.0 135.3 160.5 196.0 226.3 235.4 263.3 209.3 261.5 385.6 264.2 312.
7 125.7 136.1 162.4 194.4 178.2 144.9 185.0 125.6 111.9 1461 184.3  111.9
8 5.1 7.1 -4.6 29.6 5.4 -1.3 -1.0  -24.0 -6.2 -28.8 3.8 ~11.2
9 - - - - - - - - - - - -
10 18.7 5.8 11.6 6.1 11. 13.7 37.1 13.1 -29.7 20.6 2.6 11.4
11 101.9 123.2 155.4 158.7 161.2 132.5 148.9 136.5 147.8 152.3 117.9 1lll.s
Total Net Purchases, by Sector and Type
1 238.1 278.2 331.0 399.0 412.4 388.5 457.5 348.8 387.3 £18.4 429.5 439.5
z - - - - - - - - - - - -
3 -80.7 4 15.0 8.5 37.2 70.64 -15.2 53.3 -.8 30.5 7.5 67.1
4 -83.1 3.2 -2.% 20.2 30.0 66.9 <-18.7 6.7 -1.9 17.2 -6.1 49.3
s 2.4 9 17.6 8.3 2 3.5 3.5 ~-3.4 1.1 13.3 13.6 17.8
6 -8.1 -28.1 ~4.S -.3 30.8 26.2 -26.2 60.2 1.8 57.4 5.0 36.1
7 -7.6 -27.7 -6.4 -.3 31.1 26.5 -24.1 60.2 2.3 57.7 5.4 36.4
8 -.5 -4 -.1 L -.3 -.3 -.1 - -.5 -.2 -.4 -.3
9 -21.6 113.2 15.0 -19.1 2.9 45.3 85.0 26.6 49.9 34.8 69.6 69.1
10 -28.9 101.3 -10.0 -27.7 27.0 47.5 72.4 23.2 46.6 17.3 56.9 56.1
11 7.3 11.9 25.0 8.7 s.9 =2.2 2.6 3.4 5.3 17.8 12. 13.0
12 348.5 159.1 305.5 389.9 311.5 246.6 411.9 208.7 336.4 415.8 347.5 267.3
13 232.0 37.4 185.8 212.5 146.1 102.7 242, 83.2 230.3 302.2 219.0 185.9
14 116.4 121.7 119.9 177.4 165.6 143.9 169.0 125.5 106.0 113.6 128.5 8l.4
18  135.7 165.6 47.6 203.4 175.1 133.9 -6.9 8.3 163.5 -21.9 -42.7 11.5
16 134.5 46.7 =40.0 121.7 105.S5 2.8 =-49.8 ~-10.8 140.7 -35.9 -85.0 52.0
17 7.4 6.7 8.1 8.6 7.9 8.2 9.2 164.0 13.9 8.8 11.0 15.6
18 127.1 39.9 -48.1 113.1 97.5 66.3 <-59.0 ~-24.8 126.8 -44.6 -96.1} 36.4
19 1.2 119.0 87.6 81.7 69.6 61.4 “2.9 19.1 22, 14.0 42.4 -40.5
2 126.3 158.0 58.2 146.4 183.% 113.6 -31.3 -20.7 152.7 -48.1 -66.0 -33.1
2 106.7 17.2  =62.2 104.4 111.3 65.2 -72.7 -25.2 135.4 -43.8 -102.0 14.5
22 7.4 6.7 8.1 8.6 7.9 8.2 9.2 14.0 13.9 8.8 11.0 15.6
2 99.3 10.4 -50.3 95.8 103.4 57.0 -81.9 -39.2 121.8% -52.5 -113.0 -1.1
24 19.5 140.9 100.4 2.0 72.2 48.4 4l.4 “.5 17.4 -4.3 35.9 -47.6
25 1.5 1.6 1.3 1.1 ¢.8 0.9 1.1 1.4 1.4 1.4 1.4 1.4
2 5.9 9.8 -2.0 20.8 7.1 -2.1 13. 2.6 13.6 15.1 17.8 38.5
27 5.9 9.8 -2.0 20.8 7.1 -2.1 13.2 2.4 13.2 14.5 17.0 38.3
28 - - - - - 0.2 0.4 0.6 ©.8 0.2
2 1.9 -3.8 -9.9 35.1  -16.3 21.% 10.0 5.1 -4.2 9.6 4.2 4.7
30 20.3 18.1 2.8 -4.5 -13.8 8.6 8.5 10.7 -9.2 -8.1 -1.4 -2.3
3 -18.2 -21.9 -12.7 39.7 -2.6 13.0 1.5 16.4 5.0 17.7 $.7 6.9
rd 16.9 21.7 60.8 104.5 62.7 50.0 26.0 85.3 85.9 125.9 146.8 103.3
33 -42.3 =45.2 9.3 21.1 8.7 12.2  -15.8 27.2 50.5 87.6 75.3 63.8
34 59.2 67.0 51.8% 83.3 56.0 37.8 41.9 8.1 35.3 38.3 71.% 39.8
35 16.6 26.4 56.5 90.6 62.6 63.4 21.3 68.6 90.6 114.6 112.7 97.2
36 " L 1.3 1.0 -2.4 0.4 -1.6 - 1.3 2.3 -.2 9.4
37 -.1 -3.1 2.6 12.7 2.4 6.3 6.3 16.5 -6.1 8.9 36.3 -3.3
38 0.4 0.4 0.4 e.1 0.1 -.1 . 0.1 - - .
39 195.9 -28.3 197.1 <.0 73.8 62.7 392.8 115.1 87.0 311.7 243.4 152.4
40 139.8 5.9 216.3 69.6 31.9 18.0 3¢8.5 66.7 39.1 250.5 228.8 70.0
41 6.1 -64.2 -19.2 2.4 4l1.8 46.7 84.3 48.3 47.9 61.3 14.6 2.4
2 -36.8 -95.0 =~-67.9 -26.4 -33.5 -25.S5 -.7 -52.3 -45.2 ~83.1] -24.3 -19.8
4«3 -18.8 -3.8 3.0 11.1 -6.0 -7.6 1.8 -3.8 -4.1 -8.1 -.2 -2.
13 -18.0 -91.1 -70.9 -32.5 -27.5 -17.9 -2.5 -48.5 -41.1 -45.0 ~24.1 -17.1
45 -10.9 0.3 -.7 3.5 -17.3 1.7 1.5 6.2 -.5 2.2 7.2 20.46
46 ~5.6 0.7 1.5 -3.2 -2.7 2.9 -.1 3.3 3.7 1.5 4.1 12.
47 -5.2 -.4 -2.2 6.6 -14.7 -1.1 1.6 -3.1 -6.2 0.8 3.1 7.6
48 -4.8 -2. -.9 7.7 1.4 2.5 3.3 7.0 6.0 8.% 17.2 22.0
49 -3.2 -1.9 -1.1 -4.7 -4.4 -3.7 -2.0 1.4 1.% 2.0 16.8 7.5
50 -1.6 -.8 0.2 12.3 5.8 6.3’ 5.3 5.6 4.6 6.5 6.5 14.5
St 26.5 17.2 206.7 36.7 16.8 3.2 21.0 42.4 76.6 43.7 25.4 37.4
52 -5.3 -8.4 0.7 20.6 1.3 5. -2.3 10.6 10.3 30.5 10.8 15.6
53 31.8 25.5 20.0 16.1 15.5 25.9 23.3 31.8 66.3 13.1 14.5 21.8
54 53.0 -1.7 18.4 -12.8 28,2 ~16.5 36.6 18.7 1.5 66.5 39.6 ~l2.8
55 35.7 2.1 14.7 4.9 19.2 -7.2 25.3 -6.9 4.6 47.2 54.8 -29.¢6
56 17.2 -3.8 3.7 -7.9 6.1 -9.3 9.3 25.% -3.1 19.3 ~15.3 16.8
57 23.5 15.4 2.1 41.2 21.6 24.8 -1.0 26.0 23.8 34.0 3.6 22.1
58 1.8 3.4 -10.3 32.0 16.0 8.8 -4.0 16.0 9.8 23.2 22.6 11.1
59 21.7 12.0 12.4 9.2 5.6 16.0 3.0 10.0 14.0 l10.8 12.0 10.9
60 12.1 15.7 16.5 15.9 13.7 12.6 8.0 14.6 8.3 17.2 13.8 17.1
61 10.0 13.5 14.4 13.9 11.8 10.6 6.3 12.3 5.9 2.9 9.5 12.8
62 2.0 2.3 2.1 2.0 1.9 2.0 1.7 2.3 2.3 6.3 6.3 6.4
63 -4.0 12.0 16.0 10.8 6.4 4.8 12.0 10.0 6.0 2.0 24.0 4.0
64 -4.6 13.1 13.2 7.% 4.6 1.4 7.6 1.9 -.6 -18.2 11.8 -14.6
65 0.6 -i.1 2.8 3.3 1.8 3.4 4.4 8.1 6.6 20.2 12.2 18.6
66 6.7 2.8 26.7 70.6 14.7 28.3 72.6 91.0 -54.8 55.8 62.4 14.1
67 -6.6 6.2 8.6 66.2 -13.4 26.90 45.9 80.8 -41.7 36.9 62.2 19.0
68 13.3 ~-3.4 18.2 4.4 28.1 4.3 26.6 10.2 -13.1 18.9 8.2 -5.0
69 136.3 11.1 171.6 -69.0 5.7 ~16.4 229.8 -48.8 49.7 122.6 36.2 37.9
70 -5.7 -3.4 -5.4 3.9 19.1 16.1 11.6 6.4 15.6 12.4 7.2 10.0
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Total U.S. government secur. 1
U.S. government 2
Spons. agencies & mts. pools 3

By instrument:

Treasury issues 4
Household savings bonds S
Tress. excl. savings bonds 6

Agency issues 7
Budget agency issues 8
Loan participations t1) 9
Spons. agsency 1ssves (2) 10
Mortgase pool secur. (2) 11

Total purchases. by sector 1
U.S. govt. (agency issues) 2
Sponsored credit agencies 3

Treasury issues 4
Agency issues s

Monetary authority [3
Treasury issues 7
Agency issues 8

Foreign 9
Treasury issues 10
Agency fssues 11

Total erivate domestic 12
Treasury 1ssues 13
Agency issues 14
Private domestic nonfinan. 15

Total Treasury 1ssues 16
Savings bonds (MH)} 17
Other Yreasury issues 1§

Agency icsues 19

Households 20
Total Treasury issues 2

Savings bonds 22
Other Treas. issues 2
Agency issues 26

Nonfarm noncorp. bus. 25

Nonfin. corp. business 26
Treasury issues 2
Agency issues 2

State and local govts. 29
Treasury 1ssues 30
Agency issues 31

Commercial banking 2

Treasury issues 33

Agency issues 34

U.S. commercial banks 35

Domestic affiliates 36

Forelgn banking offices 37

Banks in U.S.pocsessions I8

Private nonbank finance 39

Treasury 1ssues 40

Agency 1ssues 3

Savings and loan assns., 42
Treasury 1issues 43
Agency 1ssues (24

Mutual savings banks 45
Treasury issues 46
Agency issues 47

Credit unions 48
Treasury issves 49
Agency issues 50

Life insurance companies Si
Treasury issues 52
Agency issues 53

Private pencion funds 54
Treasury issues £S5
Agency issues 56

St.8local sovt.rtr.funds 57
Treasury issues 58
Agency issues 59

Other insurance cos. 60
Treasury issues 61
Agency issues 62

Mutual funds 63
Treasury jssues 64
Asency issues 65

Money market funds 66
Treasury issues 67
Asency issues 68

Brokers 8 dealers 69

SCO issuers (agencies) 70

(1) For purchases, agency issues include loan participations.
(2) These issues are included 1n credit market. debt of financial
institutions in the Flow of Funds Accounts.



Private Securities
ANNUAL FLOWS
1984 1985 1986 1987 1988 1989 1990 1991

Tex-Exempt Debt Securities and Loans (1)

Private Securities
1981 1982 1983

1980
13.2

corporate business
9ovt. 9en. funds
Life 1nsurance companies
Private pension funds
govt.rtr. funds

St.8loc.
Other i1nsurance companies

Short-term

State and local sovernments
Other

Households & nonprof. org.
Nonfin. corporate business
{industrial revenue bonds)
Households

Nonfin.

St.8loc.

Commercial banking
Savings and loan assns.
Mutual savings banks
Insurance

ANNUAL FLOWS
1 Net change in liabilities

Private Securities
7 Net change in assets

JUNE 11, 1992
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Money market funds
Brokers and dealers

Mutual funds

19
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21

Corporate and Foreigsn Bonds

amounts of taxable issues since 1986.

corporate business

Foreign (2)

Total finance
Commercial bankins
Savings and loan assns.
Finance companies
REITs
SCO issuers

1 Net issues
Nonfin.

(1) Includes smali
2
3

4
5
6
7
8
9
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(3}

Commercial banking
Savings and loan assns.

10 Net purchases
Households
Foreign
Mutual savings banks

11
12
13
14
15

Life i1nsurance companies
St.&loc. govt. rtr. funds
Other 1nsurance companies

Insurance
Private pension funds

16
17
18
19
20

~ el
2R 2]

"3
~o

Brokers and dealers

Mutual funds

1

.7 160.9 76.2 6. 65.7 150.6

Mutual Fund Shares
88

Corporate Equities (4)

1 Net issues
Net purchases
Households
Nonfin. corp business
Commercial bankinsg
Life insurance companies
Private pension funds

2
3
4
5
6
7
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2.3 1
-.4 12

9.2 10

«9.1
-25.0 9

~50.0
-49.5
-14.5
=-2.5
-1.5

-103.9
-131.6
7.0
-.1
0.3

-125.4
-122.4
~.5
0.4

-63.1
-99.8
15.6
0.2

fnds

sovt. rtr.

Commercial banking
Mutual savings banks
Life insurance cos.
Private pension funds
St.&loc.
Other insurance cos.
Brokers and dealers

8 Net purchases
Households
Foreion (3)
Insurance
Mutual funds

9
10
11
12
13
14
15
16
17
18

19
(3) Net purchases of U.S. issues by foreian residents.

(4) Does not include mutual fund shares shown above.

BILLIONS OF DOLLARS.

(2) Net purchases of foreign i1ssues by U.S. residents.
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Privete Securities

SEASONALLY ADJUSTED ANNUAL RATES

Private Securities

Private Securities

46

SEASONALLY ADJUSTED ANNUAL RATES

1989

111

v

1990 |

i1 111 v i 1

Tax—Exempt Debt Securities and Loans (1)
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.2 36.5 18.3 25.3
.3 33.0 12.1 25.8
% 11.1 3.1 12.0
.9 21.9 9.0 13.7
6 4.5 5.7 0.7
3 -1.0 6.5 -1.2
.2 36.5 18.3 25.3
G 0.5 -~16.6 14.1
.0 3.0 1.0 -2.0
.6 6.2 2.1 2.8
.6 -6.8 -21.6 ~-16.3
.6 L] L 0.1
.3 0.8 0.3 -1.0
.0 4.4 6.6 10.5
.6 3.4 2.0 6.8
'6 -.4 0.6 0.5
.2 -1.2 0.4 -

.7 2.5 3.6 3.3
.6 15.0 22.6 6.0
.1 11.% 21.8 16.0
.3 2.7 2.0 -5.0
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Corporate and Foreisn Bonds
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136.7

63.9
8.1

66.7

136.7

6.2
9.5

2.4

~-14.8

88.1
45.0
~2.4
31.0
14.6

6.6
-1.4

o el 1]
[ ] - X- X2l

- DWW

w o
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73.4

2.3
-1.1
-4
-1.8
4.4

.1 5.9 83.7 97.6

77.1 45.9 83.7 97.6
64.7 30.5 65.7 73.2

-.5 0.1 -.2 3.0
0.1 0.1 -.4 2.3
.0 6.3 3.6 9.4
.9 8.9 16.9 9.7

Net change in liabilities 1
State and local sovernments 2
Short-term 3
Other 4
Households & nonprof. org. 5
Nonfin. corporate business [3
{industrial revenue bonds)

Net change in assets 7
Households 8
Nonfin. corporate business 9
St.810c. govt. gen. funds 10
Commercial banking 1
Savings and loan assmns. 2
Mutual savings banks 13
Insurance . 14

Life insurance companies 15
Private pension funds 16

St.8loc. govt.rtr.funds 17
Other insurance companies 18

Money market funds 19
Mutual funds 20
Brokers and deslers 21

Net 1ssues 1
Nonfin. corporate business 2
Foreion (2) 3
Total finance 4

Commercial banking 5
Savings and loan assns. 6
Finance companies 7
REITs 8
SCO issuers 9

Net purchases 10
Households 11
Foreign (3) 2
Commercial banking 13
Savings and loan assns. 14
Mutual savings banks 15
Insurance 16

Life insurance companies 17
Private pension funds 18

St.8loc. govt. rtr. funds 19
Other insurance companies 2

Corporate Equities (4)
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Mutual funds 21
Brokers and dealers 22
Net issues 1
Net purchases 2
Households 3
Nonfin. corp business 4
Commercial banking s
Life insurance companies 3
Private pension funds 7
Net issues 1
Nonfin. corporate business 2
Foreign (2) 3
Commercial banking 4
Other i1nsurance companies 5
REITs 6
Brokers and dealers 7
Net purchases 8
Households 9
Foreian (3) 10
Commercial banking 1
Mutual savings danks 12
Insurance 13
Life insurance cos. 14
Private pension funds 15
St.8loc. govt. rtr. fnas 16
Other insurance cos. 17
Mutual funds 18
Brokers and deslers 19

(2) Net purchases of foreisn issues by U.S. residents.
(3) Net purchases of U.S. issues by foreign residents.
(4} Does not include mutual fund shares shown above.
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Mortgages Mortgases
47 Morctgage Markets
ANNUAL FLOWS ANNUAL FLOWS

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 19%0 1991

Total Mortgases

1 Net change in mortsages 131.9 106.7 89.3 187.8 223.1 242.2  329.8  3264.9 306.7 275.7 235.0 136.5 1
2 Home mortgages 94.5 70.0 54.5 20.4 136.7 156.8 23241 234.9 231.0 218.0 215.4 140.1 2
3 Multifamily residential 7.5 4.7 5.3 14.0 28.2 29.7 33.% 24.6 16.8 16.5 3.7 2.2 3
4 Commercial 19.2 22.2 25.3 51.0 62.4 62.3 73.7 7.9 61.0 42. 17.0 -5.6 4
5 Farm 10.7 9.7 4.1 2. ~1.2 -6.6 -9.% -6.4 -2.1 -1.5 ~.1 -2 8
6 Borrowings by: 131.9 106.7 89.3 187.8  223.1} 242.2 329.8  I264.9 306.7 275.7 236.0 136.5 6
7 U.S. government ~-.1 -.1 -.1 -.1 -.1 -.1 » " * L L] - 7
8 REITs * » 0.1 " 0.4 0.1 0.1 0.4 0.3 ] 0.3 0.6 8
9 Private nonfinancial sectors 132.9 109.2 88.2 187.9 o22.8 242.2 329.7 324.5 306.5 275.7 235.7 135.9 ¢
10 Households 97.6 5.7 48.8 112.4 136.5 1564.2 234.4 265.4 257.5 232.8 229.9 149.0 10
11 Nonfinancial business 35.3 33.% 39.3 5.5 86.3 88.0 95.3 5£9.1 49.0 43.2 5.9 -13.1 11
2 Farms 10.7 9.7 4.1 2.4 -1.2 -6.6 -9.5 -6.4 -2.1 -1.%5 -.1 -.2 12
13 Nonfarm noncorporate 45.7 23.3 75.0 3.0 88.2 111.0 76.3 «0.7 38.90 35.6 3.6 -8.5 13
14 Corporate -21.1 0.5 -39.7 0.1 -7 -16.4 28.5 26¢.8 z.0 9.0 2.3 ~4.7 14
18 Funds advanced by: 131.9 106.7 89.3 187.8 224 262.2 329.8 3264.9 306.7 275.7 236.0 136.5 18
16 Households 17.9 10.9 9.7 6.7 1.5 3.4 18.6 2l.0 25.4 19.1 20.5 18.1 16
17 Nonfarm noncorp. business 1.2 8.1 4.6 4.3 10.0 4.7 2.7 -5.6 2.3 -1.7 -1.7 -2.9 17
18 St.8loc. govt. gen. 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. government 7.5 4.9 2.4 1.2 0.5 1.8 0.5 -5.3 -1.1 -.8 35.6 15.8 19
2 Sponsoreo credit agencies(l) 16.2 12.6 164.1 10.4 12.3 9.2 -9.7 -5.0 8.9 $.7 5.7 16.9 2
2 Mortgage rools 19.2 15.0 %9.5 66.4 46.4 79.9 163.3 142.3 7¢.9 125.8 150.3 128.6 21
22 Private finan. institutions 62.1 47.4 3.7 96.8 166.1 133.4 142.5 168.8 192.3 114.9 20.2 -54.5 22
2 Commercial banking i7.5 21.6 16.0 29.2 64.7 “9.7 73.4 86.3 77.1 94.7 77.6 J1.8 22
2 Thrifts 28.8 16.7 ~23.4 53.5 86.6 £8.5 6.1 65.5 88.1 -10.6 -87.0 -92.5 24
25 S8L assocszations (1) 27.5 15.4 -206.7 47.1 77.% 47.8 10.7 5.3 60.2 -17.6 -84.1 -80.5 %
g Mutual savings banks (1) 6.6 -.4 -2.5 3.6 6.9 7.6 s 19.7 19.7 1.7 -7.9 -16.2 2%
2 Credit uniong 0.7 ~.2 -.2 2.8 .2 3.2 6.9 10.5 8.2 5.3 5.0 2.2 2
o Insurance 14.7 9.0 7.0 11.3 6.7 16.2 23.1 17.8 20.9 13.9 14.2 7.5 28
2 Life 1nsurance companies 12.7 6.7 6.2 9.0 5.7 15.1 2.0 18.5% 20.3 12.6 i.6 3.2
30 Private penrsion funde 0.4 6.3 1.3 0.7 0.1 0.4 -.2 -1.2 . 0.9 -1.0 3.2 30
21 St.81o0c. govt. rtr.funds 1.3 1.6 1.3 0.9 0.6 0.1 0.3 -.2 0.3 -.4 1.0 0.4 31
2 Other insurance cos. 0.3 0.4 0.3 0.7 0.4 0.7 1.0 0.6 0.3 0.8 0.5 0.8 32
k4 Finance companies 1.9 3.2 4.1 2.7 5.4 6.5 19.9 -1.8 5.6 16.4 16.0 -.6 32
34 REITs -.7 -1.1 - g.! 6.8 2.6 " 1.0 0.9 0.5 -7 -.7 34
(1) FHLB loans to thrifts are 1ncluded in “other loans* category.

Home Mortgages ()

1 Net borrowinsg 94.5 70.0 4.5 120.4 136.7 156.8 232.1 236.9 231.0 218.0 215.4 140.1 1
2 Households 95.7 73.4 46.2 199.9 134.1 i51.8 c28.3 o33.1 230.5 219.2 2ig.9 128.5 ¢
3 Nonfarm noncorp. business 0.8 0.5 6.6 7.2 2.3 4.5 1.9 0.9 0.3 -.6 -1.8 6.8 2
4 Nonfin. corporate business -1.2 -1.8 0.6 3.2 0.3 0.5 1.9 0.9 0.2 ~.6 -1.8 0.8 4
S Net change in assets 94.5 706.0 64.5 120.¢ 136.7 155.8 2.1 236.9 231.0 218.0 215.4 140.1 5
é Heuseholds 15.0 12.5 11.0 -.1 6.9 4.0 15.8 8.8 5.2 la.1 3.0 i6.4 6
7 Nonfarm noncorp. business 0.4 2.8 2.0 1.6 3.3 0.6 2.2 -1.1 2.1 0.5 0.5 - 7
8 State and local governments 7.9 5.8 3.0 5.2 5.4 5.9 3.9 1.2 2.5 6.5 3.6 «. 8
9 U.S. government 2.7 2.4 1.5 0.7 0.6 0.9 -.7 -3.3 0.3 6.2 10.6 -.8 9
10 Spons. credit asencies 7.6 5.1 10.3 9.4 1i.2 11.7 -3.4 0.1 9.7 9.0 5.4 16.3 1
11 Mortgage pools 18.7 14.3 49.3 65.2 «2.4 78.6 158.3 127.8 69.7 120.2 147.3 13v.0 11
12 Commercial banking 11.0 9.9 2.7 8.7 12.9 17.3 23.3 37.%5 37.3 51.4 6.1 .01
12 Thrafts 28.0 15.9 ~30.9 30.90 50.9 33.7 i3.5 55.5 77.0 1.2 -47.0 -€8.2 13
14 Savings and loan assns. 26.2 15.8 -28.9 2.1 45.4 26.1 0.5 2.9 56.8 -6.7 -6o.9 -52.4 16
15 Mutual savings banks 1.1 0.2 -1.8 5.1 3.3 6.4 6.1 12.0 12.0 0.6 -5.7 -8.1 1%
16 Credit unions 0.7 -.2 -.2 2.8 2.2 3.2 6.9 10.5 8.2 5.3 5.0 2.2 16
17 Insurance 2.8 ~.4 9.5 -2.8 -.7 -2.1 L -.7 2.0 -1.6 -.7 -1.3 17
18 Life 1nsurance companies 1.8 -.7 -.5 -1.4 -1.2 -1.7 0.4 0.4 2.1 -1.8 0.8 -l.2 18
19 Private pension funds 0.2 0.1 9.9 -1.4 0.6 -.3 0.2 -1.4 L] 0.6 -1.5 -.2 19
2 St.8loc. govt. rtr. funds 0.4 0.3 0.1 " -.1 -.1 -.6 0.3 -.1 -.7 0.1 0.2 ¢
21 Finance companies 1.6 3.2 4.1 2.7 4.6 6.2 19.1 -.9 5.2 16.6 11.1 -1.7 21
22 REITs -1 ~-.1 * " * .1 * » . ] - -.1 22

(2) Mortgages on 1-4 family structures.
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Mortsages

SEASONALLY ADJUSTED ANNUAL RATES

Mortgase Markets

Morteases

SEASONALLY ADJUSTED ANNUAL RATES

1989 1990 i 1991 I 1992
11 111 1 11 111 iv 1| 1 11 111 v 1
Total Mortsages
1 268.6 269.9 352.6 212.3 210.7 168.2 180.3 177.7 0.8 137.1 156.3 Net change in mortsagses 1
2 207.3 228.7 296.5 218.4 187.6 159.2 140.4 161.3 114.1 1644.4 171.8 Home mortsagses 2
3 20.8 11.7 1.2 -7.5 17.0 3.9 14.7 4.3 -16.8 6.7 5.1 Multifamily residential 3
4 39.0 36.3 55.5 2.6 4.8 4.9 25.0 14.4 ~-43.9 -~17.8 -21.7 Commercial 4
s 1. -1.8 -.6 -1.2 1.3 0.2 0.2 -2.3 -2.6 3.8 1.1 Farm s
6 268.6 269.9 352.6 212.3 210.7 168.2 180.3 177.7 50.8 137.1 156.3 Borrowings bdy: 6
7 *» L L - » - * L - - - U.S. government 7
8 - 0.3 0.1 0.2 0.1 0.6 0.1 -.1 0.9 1.5 L] REITs 8
9 268.6 269.6 352.5 212.2 210.6 167.6 180.2 177.8 49.9 135.6 156.3 Private nonfinancial sectors
10 221.0 260.9 308.4 234.1 205.5 171.4 160.0 171.2 113.7 151.5 176.9 Households
11 47.6 28.7 G46.1 ~21.9 5.1 ~3.8 20.3 6.6 -63.9 -15.8 -20.6 Nonfinancial business
12 1.8 -~1.8 -.6 -1.2 1.3 0.2 0.2 -2.3 -2.6 3.8 1.1 Farns
13 32.0 32.0 15.0 -9.0 7.5 1.0 20.5 10.0 -44.0 -21.0 -13.3 Nonfarm noncorporate
14 14.1 -1.8 29.6 ~11.7 -3.7 -5.1 -.4 ~1.1 -17.3 1.3 -8.3 Corporate
15 268.6 269.9 382.6 212.3 210.7 168.2 180.3 177.7 50.8 137.1 156.3 Funds asdvanced by:
16 19.4 ~16.6 4.1 27.3 15.2 35.5 20.1 25.9 1.3 25.1 34. Households
17 -1.9 -2.4 . -1.6 -1.5 ~1.6 -2.0 -2, -2.9 -3.0 -3.4 -3.6 Nonfarm noncorp. business
18 7.3 8.2 . 3.9 8.7 7.9 3.9 5.4 3.4 6.1 3.3 4.6 S$t.81l0c. govt. sen. funds
19 -3.4 L 29.4 63.0 $4.6 15.3 38.6 34.7 11.6 =21.9 15.7 U.S. sovernment 1
20 11.7 15.0 12.3 -11.%5 5.0 16.9 15.1 15.8 11.2 25.4 38.1 Sponsored credit asencies(l)
21 101.9 123.2 158.7 161.2 132.5 148.9 136.5 147.8 152.3 117.9 111.6 Mortsase pools 2
22 133.§ 1642.9 145.7 -11.8 -2.8 <-50.4 -32.9 ~46.9 -128.8 -9.2 -46.4 Private finan. institutions
23 85.6 107.3 90.7 86.6 69.4 65.7 58.3 36.7 0.1 32.3 27.0 Commercial banking
24 25.8 -19.3 -2.4 -128.1 -94.9 -122.6 -103.5 -85.8 -135.2 ~45.3 -71.6 Thrifts
25 15.7 =29.2 0.1 =116.4 -96.5 =123.4 -96.0 ~57.9 -115.1 -54.9 -73.0 S8 associations (1)
26 2.7 6.0 ~-6.0 -=15.7 -8.7 -6.3 -9.6 =25.5 =24.3 2.8 -2.2 Mutusl savings danks (1)
27 7.1 3.9 3.5 3.9 $.4 7.2 0.1 -2.4 4.2 6.8 3.6 Credit unions
28 11.0 15.0 24.8 16.3 10.5 5.3 8.7 16.9 2.2 2.2 -3.9 Insurance
29 9.3 15.9 24.0 17.5 10.7 2.4 3.4 10.0 L] -.9 -2.8 Life insurance companies
30 1.1 1.1 -.1 -2.1 -.8 -1.0 2.7 7.1 1.4 1.7 -2.4 Private pension funds
31 -.4 -1.0 0.3 0.4 0.3 3.0 2.6 -1.0 -.1 0.5 0.4 St.8lo0c. sovt. rir.funds
32 1.0 0.9 0.5 0.4 0.4 0.8 0.6 0.8 0.8 0.8 0.9 Other insurance cos.
33 11.5 40.1 2.9 18.7 12.3 3.3 4.9  ~14.7 4.8 2.6 4.7 Finsnce companies
34 -.1 -6 -.3 -.1 ~.1 -2.1 -1.2 -.1 -.6 -.9 -.7 REITs
(1) FHLB loans to thrifts are included in “other loans”™ category.
Home Mortsages (2)
1 207.3 223.7 2271.% 296.5 218.4 187.6 159.2 140.4 161.3 114.1 1646.4 171.8 Net borrowing 1
2 210.3 228.4 228.3 292.9 223.9 193.4 165.4 148.8 160.2 104.7 140.4 167.6 Households 2
3 -1.5 -.8 -.4 1.8 -2.8 -2.9 ~3.1 -4.2 0.6 6.7 2.0 2.1 Nonfaram noncorp. business 3
4 -1.5 ~-.8 -4 1.8 -2.8 -2.9 -3.1 -4.2 0.6 4.7 2.0 2.1 Nonfin. corporate business 4
5 207.3 228.7 227.8 296.5 218.4 187.6 159.2 140.4 161.3 114.1 144.4 171.8 Net chanse in assets s
[3 15.8 -15.1 36.9 -5.9 21.3 14.4 22.3 17.4 22.6 2.9 14.8 27.3 Households 6
7 0.4 0.2 0.4 0.5 0.6 0.5 0.4 0.2 0.1 * -.1 -.2 Nonfars noncorp. dbusiness 7
8 6.1 6.8 6.9 2.1 3.8 4.4 4.2 3.4 2.2 8.8 3.1 6.3 State snd local governments 8
9 0.8 6.3 .1 15.4 23.3 17.3 10.4 6.0 7.4 12,1 -28.8 3.9 U.S. sovernment 9
10 9.0 14.8 % 13.3  -10.3 3.2 15.2 14.8 1.7 10.3 24.5 36.9 Spons. credit sgsencies 10
11 95.3 119.2 154.3 159.8 133.3 161.7 135.1 145.9 1649.3 113.8 107.9 Mortsase pools 11
12 37.4 66.8 73.2 78.5 62.0 50.8 34.9 36.3 11.7 41.3 35.9 Commercial banking 12
13 31.7 -9.4 27.5 ~69.¢ -58.9 -89.6 -69.2 -55.1 -82.2 -26.4 -46.2 Thrifts 13
14 3.5 -14.8 31.1 -64.6 <-60.9 ~93.0 -61.6 -38.1 -71.6 =38.1 -50.0 Savings and loan assns. 14
15 1.1 1.8 -7.0 -8.8 -3.3 ~3.8 -7.6 -14.6 ~-14.8 4.9 0.2 Mutual savines banks 15
16 7.1 3.9 3.5 3.9 5.4 7.2 0.1 -2.4 4.2 6.8 3.6 Credit unions 16
17 0.4 1.8 1.3 -4.8 -.1 0.8 -4.7 -1.0 8.2 9.3 -1.2 Insurance 17
18 0.6 1.9 1.2 0.9 0.1 0.9 -5.1 * -.1 6.2 -1.1 Life insurance companies 18
19 0.2 0.9 - -5.9 L -.3 -.2 -7 6.2 -.1 -.2 Privste pension funds 19
20 -t ~.9 0.1 0.2 -2 0.1 0.6 -.3 0.1 0.2 0.2 St.8loc. sovt. rtr. funds 20
21 10.5 40.3 14.7 15.¢ 11.3 2.9 2.8 -12.8 1.8 1.9 3.4 Finance companies 21
22 L] - » *» -.2 0.1 -.1 - - REITs 22
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Mortsages. Continued

Mortssses. Continued

49 Mortsase Merkets, Continued
ANNUAL FLOWS ANNUAL FLOMWS
1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991
Multifemily Residential Mortsases
1 Net borrowing 7.5 4.7 5.3 14.0 25.2 29.7 33.5 24.6 16.8 16.5 3.7 2.2 1
2 Nonfarm noncorp. business 6.6 6.1 13.1 16.3 27.0 33.9 $3.0 23.7 15.7 15.5 2.6 2.0 2
3 Nonfin. corporate business 1.0 -1.2 -7.6 -2.2 -1.8 ~6.1 0.5 0.7 1.0 0.9 1.0 - 3
4 REITs L L] L] L 0.1 = L 0.1 0.1 L 0.1 0.2 4
S U.S. government -.1 -.1 -.1 -1 -.1 -.1 * " " . * - 8
6 Net change in assets 7.5 4.7 5.3 14.0 25.2 29.7 33.5 24.6 16.8 16.5 3.7 2.2 6
7 Households 0.9 -1.8 -4 0.3 0.4 2.6 2.5 4.9 0.7 2.5 -4 -3 7
8 Nonfarm noncorp. business 0.2 1.6 1.0 1.1 2.0 0.7 1.0 -.9 0.5 -.2 -2 -5 8
9 State and local sovernments 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. government 1.9 1.0 -.3 -.3 -7 . 0.7 0.6 0.3 0.5 10.6 9.2 10
11 Spons. credit agencies 6.2 -.1 =-.1 -.1 0.9 1.9 0.3 -.3 1.1 2.5 1.2 1.4 11
12 Mortgage pools 0.2 0.9 0.4 1.2 1.1 1.5 5.1 6.5 5.2 5.6 3.0 2.6 12
13 Commercial banking 1.7 2.1 1.4 1.9 2.1 3.1 7.4 4.1 0.8 4.8 -1.9 0.4 13
14 Thrifts . -.7 1.6 7.0 16.4 14.5 7.2 4.8 5.6 -4.8 -16.2 -11.9 14
15 Savings and loan assns. 0.6 -.4 2.3 8.9 13.7 13.1 5.8 2.7 3.5 -4.4 =13.0 -10.2 1%
16 Mutual savings banks -.6 -.2 -.7 -1.9 0.7 1.3 1.5 2.2 2.2 -.3 -1.2 -1.7 16
17 Life insurance companies 0.3 -.2 -.4 0.3 -.2 1.0 1.1 1.6 1.0 3.6 2. 1.117
18 Private pension funds -.2 L - . 0.2 0.7 0.4 ~-.5 . -.1 -6 -.118
19 St.8local sovt. rtr. funds 0.5 0.9 0.6 0.6 g.1 L] L] -4 -.2 0.1 L -.119
20 Finance companies 0.2 -.1 0.1 -.4 " 0.2 0.7 9 0.3 -.2 3.¢ 0.9 20
21 REITs -.3 -.3 - 0.1 0.4 0.4 L] .3 0.3 0.2 ~-.< -.121
Commerciasl Mortgases
1 Net borrowins 19.2 22.2 25.3 51.0 62.64 62.3 78.7 i.9 61.0 62.7 17.0 -5.6 1
2 Households 1.9 2.3 2.6 2.5 2.8 2.4 6.1 32. 27.0 13.4 10.9 10.6 2
3 MNonfarm noncorp. business 38.3 16.7 5.3 «9.5 58.9 72.6 41.6 16.1 22.1 20.7 2.8 -11.4¢ 3
4 Nonfin. corporste business -21.0 3.2 -32.7 -1.0 0.8 -l2.8 26.1 23.2 11.8 8.6 3.1 -5.1 4
s REITs L] s 0.1 L] 0.3 - 0.1 0.3 0.2 " 0.2 0.4 S
6 Net change in assets 19.2 22.2 25.3 51.0 62.4 62.3 3.7 71.9 61.0 62.7 17.0 ~5.6 6
7 Households 0.3 -2.4 -.9 0.4 -.9 -.1 4.1 9.0 0.1 2.7 8.1 4.3 7
8 Nonfarm noncorp. dusiness 0.6 3.5 1.5 1.8 6.4 3.4 ~.5 -3.6 -.4 -2.0 -2.0 -2.5 8
9 State and local sovernments 0.2 0.5 0.9 0.4 0.3 0.7 0.7 0.6 0.4 6.3 0.8 0.6 9
10 U.S. government 1.2 1.0 6.7 0.6 - 8.3 0.2 -1.8 -1.3 -.9 9.0 7.7 10
1n Commercial banking 4.8 9.8 11.8 12.2 28.8 28.1 61.3 43.0 37.9 37.3 12.8 -.8 11
12 Thrifts 1.6 1.9 4.9 16.6 21.3 10.3 5.3 5.2 $.4 =-7.1 -25.2 =22.3 12
13 Savings and loan assns. 1.5 2.4 4.9 16.1 18.3 8.6 4.5 -.3 -l -8.4 ~24.2 -18.0 13
16 Mutual savinss danks - -6 L ¢.5 2.9 1.7 0.8 8.5 5.8 1.4 -1.0 -4.4 16
15 Life insurance companies 9.7 1.5 5.4 10.3 7.3 16.5 21.4 17.6 17.4 10.6 9.6 3.0 18
16 Privste pension funds 0.4 0.3 0.4 2.0 -.7 L -.8 0.7 0.1 0.4 1.0 3.6 16
17 St.8local sovt. rtr. funds 0.3 0.4 0.5 0.3 0.6 0.2 0.8 -.1 0.5 0.2 0.9 0.3 17
18 Other insurance companies 0.3 0.4 0.3 0.7 0.4 0.7 1.0 0.6 0.3 0.8 0.5 0.8 18
19 Finance companies 0.1 0.2 -.1 0.4 0.7 0.1 0.2 0.1 L] 0.1 1.9 0.2 19
20 REITs -4 -.6 -.1 0.4 1.9 . 0.7 0.6 0.3 -.5 -.5 20
Farm Mortsases
1 Net borrowins 10.7 .7 6.1 2.4 -1.2 -6.6 -9.8 -6.4 2.1 -1.85 -.1 -2 1
2 Net chanse in assets 10.7 .7 4.1 2.4 -1.2 -6.6 -9.5 -6.4 S | -1.% -.1 -.2 2
3 Households 1.7 1.4 L] 0.2 -2.9 -3.2 -3.8 -1.7 .6 -.2 -2 -4 3
4 Nonfarm noncorp. business L 0.1 .1 -.1 0.3 L] L] » L] - L] . 4
$ State and local sovernments 0.3 0.1 - L] L] 0.2 L] - L] . LI 1
[ U.S. sovernment 1.8 0.6 0.5 0.4 6.5 0.6 0.3 -.5 -.6 -.b -.7 -4 6
7 Sponsored credit agsencies 6.4 7.7 3.9 .1 0.3 -4.5 -6.5 -6.8 -1.9 -1.8 -.9 -.8 7
8 Mortsase pools -.2 -.1 -.2 L] L] -.2 -.2 L] L] L] L = 8
9 Commercial banks L] -2 L] 1.0 0.9 1.2 1.4 1.7 1.1 1.2 0.¢ 1.2 9
16 Mutual savings banks - - - - L] 0.1 L] L] - L] L] « 10
11  Life insurance companies 0.8 0.1 -.3 -.1 -3 -6 -.9 ~1.0 -.2 -.1 1.2 0.2 11
12 St.8local sovt. rtr. funds L] - - - - - - - - - [ » 12
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Mortsases, Continued Mortsagses. Continued
Mortsese Merkets. Continued 50
SEASONALLY ADJUSTED ANNUAL RATES SEASONALLY ADJUSTED ANNUAL RATES
1989 1 1990 1 1991 i 1992
11 111 v 1 11 111 v 1 11 111 w1 1

Multifamily Residential Mortsasgses

1 20.8 11.7 12.8 1.2 -7.% 17.0 3.9 14.7 4.3 ~16.8 6.7 5.1 Net dorrowins 1
2 19.9 10.7 12.1 -.7 -8.5 16.0 3.7 16.7 4.3 -17.1 6.2 §.1 Nonfarm noncorp. business 2
3 0.9 0.9 0.9 1.9 1.0 1.0 - - - - - - Nonfin. corporate business 3
4 L 0.1 -.1 . 0.1 = 0.2 " . 0.3 0.5 » REITs 4
[3 . . - L] - » - " L - - - U.S. sovernment H
[ 20.8 11.7 12.8 1.2 -7.% 17.0 3.9 16.7 4.3 -le.8 6.7 §.1 Net chanse in sssets 6
7 2.0 3.7 3.7 ~12.4 3.3 3.7 3.8 -2.4 -6 1.3 0.7 -.l Households 7
8 -.2 -.3 -.3 -.2 ~.2 -.2 -.3 -.3 -.5 -.4 -.6 ~.6 Nonfsrm noncorp. business 8
’ 1.0 1.2 .5 0.2 1.1 3.0 -l 6.8 0.2 -2.2 -.4 -.4 State and local governments 9
10 0.9 -1.3 0.9 6.8 11.1 20.8 3.9 17.6 14.8 0.5 4.1 6.6 U.S. sovernment 10
11 2.0 2.2 4.6 0.3 -.1 2.4 2.1 1.1 1.1 1.6 1.6 2.0 Spons. credit agsencies 11
12 6.6 4.1 1.8 4.4 1.3 -.8 7.2 1.4 1.9 3.1 4.0 3.7 Mortsage pools 12
13 6.8 4.7 3.2 -3.9 2.0 -2.1 ~-3.5 5.5 -3.3 ~6.7 4.1 1.2 Commercial banking 13
14 -1.4 -6.5 -9.7 -8.7 -25.9 -10.3 -11.9 -12.3 -9.2 -18.3 -7.9 -9.2 Thrifts 14
15 -1.5 -6.6 -6.7 =-10.0 -21.1 -10.1 -10.8 -11.2 -6.9 ~15.2 -7.3 -9.2 Savinsgs and loan assns. 15
16 0.1 ~.1 -3.0 1.3 -4.9 -.2 =-1.1 -1.0 -2.3 -3.0 -.6 - Mutual savings banks 16
17 2.5 4.6 3.3 2.6 1.9 0.3 3.5 2.1 2.1 -2 0.6 1.2 Life insurance companies 17
18 0.2 ~.2 0.1 -1.1 -.1 -.3 -.2 -2 -.2 -.1 -.1 ~.1 Private pension funds 18
19 -.1 ~.1 0.6 0.4 L] -.3 L] -.1 -.3 L] L] -.1 St.&local sovt. rtr. funds 19
20 0.6 -.1 - 12.8 ~1.8 0.6 8.6 2.1 -1.9 2.7 0.5 1.1 Finance companies 20
21 -.l -.2 0.2 -.1 » - -.7 -6 - - -.1 REITs 21
Commercial Mortgases
1 39.0 36.3 30.2 5.5 2.6 4.8 4.9 25.0 14.4 -43.9 =17.8 =21.7 Net bdborrowins 1
2 10.7 15.6 10.0 1.5 10.2 12.0 6.0 11.2 11.0 9.0 11.0 9.2 Households 2
3 13.6 22.2 12.4 13.9 2.3 -5.5 0.4 10.0 5.1 -31.6 =29.2 -20.5 Nonfarm noncorp. business 3
4 14.7 -1.6 8.1 26.0 -10.0 -1.7 -2.0 3.8 -1.6 =22.0 -.6 =-10.4 Nonfin. corporate business 4
s - 0.2 -.3 0.1 0.1 0.1 0.4 0.1 -.1 0.6 1.0 L] REITs S
[ 39.0 36.3 30.2 5.5 2.6 4.8 4.9 25.0 14.4 -43.9 =17.8 =21.7 Net change in asssets 6
7 1.9 -4%.8 10.8 21.9 3.8 =2.1 8.9 5.4 4.9 -2.0 9.0 7.2 Households 7
8 -2.1 -2.3 -2.1 -2.0 -1.9 -2.0 =2.1 -2.3 -2.6 -2.5 -2.8 -2.8 Nonfarm noncorp. business 8
9 0.2 0.2 0.5 1.6 0.9 0.4 0.3 1.1 1.0 -.1 0.6 0.7 State and local sovernments 9
10 -64.9 1.9 0.3 8.2 9.2 16.9 1.6 15.9 12.8 -.5 2.8 $.6 U.S. sovernment 10
11 40.464 36.8 28.1 20.9 3.5 8.4 18.2 16.7 2.8 -8.3 -14.1 -12.0 Commercial banking 11
12 -6.7 -3.8 -22.9 -21.3 -32.8 -25.7 -21.0 =22.1 ~21.8  «34.7 ~11.1 -16.1 Thrifes 12
13 -6.2 -8.0 -22.0 -21.0 -30.7 -25.% -19.7 -21.2 -13.0 -28.2 -9.8 -13.7 Savings and loan assns. 13
14 1.6 4.5 -.9 -.3 -2.1 -.3 -1.4 -.9 -8.5 -6.5 ~1.6 -2.4 Mutual savinss banks 14
15 6.0 7.2 13.3 19.5 13.5 8.1 -2.6 5.4 9.0 2.2 -4.7 -3.1 Life insurance companies 18
16 0.7 6.4 0.4 1.0 3.9 -.5 -.8 3.1 8.0 1.3 2.0 «2.1 Private pension funds 16
17 0.1 6.1 0.6 -.2 0.2 0.7 2.9 1.8 -.% =.1 0.3 8.4 St.21o0cal govt. rtr. funds 17
18 1.0 c.9 0.7 0.5 0.4 0.6 0.8 0.6 0.8 0.8 6.8 0.9 Other insurance companies 18
19 0.4 -1 0.2 5.4 1.9 0.3 - - - 0.6 6.2 0.2 Finance compenies 19
20 " -t 0.4 -.2 -.1 -.1 -1.5 -6 -.2 -.5 -.9 -.5 RElTs 20
Farm Mortsases
1 1.5 -1.8 -2.3 -.6 -1.2 1.3 0.2 0.2 -2.3 ~2.6 3.8 1.1 Net borrowins 1
2 1.8 -1.8 -2.3 -.6 -1.2 1.3 0.2 0.2 -2.3 ~2.6 3.8 1.1 Net chanse in assets 2
3 ~.3 -.3 0.4 0.5 -1.1 ~.8 0.5 -.2 -1.0 ~.8 0.5 0.1 Households 3
4 L] L L] - - - » L L " - L Nonfarm noncorp. business 4
s L L - L] -.1 0.1 -.1 L -.1 L " L4 State and local sovernments S
[ -.2 -.9 -.7 -1.0 -.6 ~.5 -.5 -.9 -.4 -4 0.1 -.4 U.S. sovernment 6
7 0.8 -2.0 -2.8 -1.2 -1.1 -.7 -6 -.8 -1.0 -.7 -.7 -.8 Sponsored credit asencies 7
8 - ] - [ [ - - ] ] ] ] " Mortsase pools 8
9 1.0 1.0 1.1 0.5 0.6 1.1 0.2 1.1 1.3 1.4 1.0 2.0 Commercial banks b4
10 - 0.1 [ L] ] - - - L] L] - L] Mutusl savings banks 108
11 0.2 0.3 ~.3 0.7 1.2 2.1 0.6 1.0 -1.1 -2.0 2.9 0.3 Life insurance companies 1n
12 - - - L L - L - - - - - St.81local sovt. rir. funds 12
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Consumer Credit and Bank Loans n.e.c.

Consumer Credit and Bank Loans n.e.c.

Consumer Credit and Bank Loans Not Elsewhere Classified

1983 1984 1985 1986 1987 1988

Consumer Credit

-

-
-n e
MR

-

[LER-I R NN W W

MR

e
D OOO~OWR WWO

[(RIER

borbanmnine nine
PUuDOOAmOL WD

8.9 81.7 82.5 58.0 33.5 50.4
46.1 75.0 77.0 5.3 38.0 55.1
4.8 6.6 5.5 2.7 -4.5 -6.7
8.9 81.7 82.5 58.0 33.8% 50.4
46,1 75.0 7.0 5.3 38.0 585.1
0.3 0.2 0.1 . 8.2 0.2
2.8 1.9 3.2 3.8 6.2 6.2
19.5 39.6 33.4 21.8 20.3 37.6
5.9 8.4 10.6 5.9 3.7 2.2
-.8 6.1 2.4 1.2 0.5 0.3
6.2 12.7 6.6 6.4 4.0 7.3
10.4 8.0 20.7 18.6 3.1 1.2
4.8 6.6 5.8 2.7 -6.5 -4.7
0.3 0.2 0.2 0.3 0.2 0.2
1.4 0.7 0.8 1.2 0.9 0.8
3.2 5.6 4.0 3.0 -3.8 -4.5
-.1 0.1 0.2 -.9 -9 -.6
=.1 0.1 0.2 -.9 -.9 -.6

Bank Loans Not Elsewhere Classified

51
ANNUAL FLOWS
1980
1 Net change in lisbilities (HH) 2.6
2 Installiment credit 1.7
3 Noninstallment credit 0.9
4 Net change in assets 2.6
g Installment credit 1.7
6 Nonfarm noncorp., business -.1
7 Nonfin. corporate business 9.1
8 Commercial banking -7.2
9 Savings and loan assns. 2.8
10 Mutual savings banks 1.6
11 Credit unions -2.5
12 Finance companies 6.9
13 SCO issuers -
14 Noninstallment credit 0.9
15 Nonfarm noncorp. business 0.1
16 Nonfin. corporate business 0.3
17 Commercial banking 1.0
18 Savings snd loan assns. -2
19 Mutual savings banks -.2
Total loans by commercial
1  banking, Flow of Funds basis 61.5
- Loans elsewhere classified:
2 Mortgages 17.5
3 Consumer credit ~-6.2
4 Security credit 0.8
5 Open-market paper 1.7
6 = Banking sector total bank 47.7
loans n.e.c.

7 U.S. chartered banks 32.3
8 Domestic affiliates -.5
9 Foreign banking off. in US 15.5
10 Banks in U.S. possessions 0.4
11 ¢ Loans by F.R. banks -
12 = Total bank loans n.e.c. 47.7
13 Net change in liabilities 47.7
14 Nonfinancial sectors 8.6
15 Households 5.3
16 Farm business 0.5
17 Nonfarm noncorp. business 2.5
18 Corporate dusiness 28.6
19 Foreisn 1.8
20 Official institutions 4.5
21 Banks 4.7
22 Other 2.6
23  Financial sectors -.9
24 Savings and loan assns.
28 Finance companies -.7
26 REITs -.2
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83.4 156.9 136.0 158.1 102.9 147.9

29.2 64.7 49.7 73.4 86.3 77.1
22.7 65.2 37.5 264.8 16.5 33.1
2.6 5.8 11.0 -5.8 -5.3 -.5
0.5 -1.8 -2.9 -1.1 2.6 -1.2
28.4 63.9 40.7 66.8 2.7 39.3
27.3 56.0 28.8 43.3 -15.1 19.1
-.3 0.1 -.?7 1.5 0.5 -.3
-6 5.7 10.5 21.9 17.4 20.5
1.8 1.3 2.1 0.2 -.1 -.1
28.4 63.0 «0.7 66.8 2.7 39.3
28.4 63.0 40.7 66.8 2.7 39.3
28.6 61.3 37.8 62.6 6.3 38.7
3.2 -.2 6.9 6.3 -2.7 -1.1
2.8 1.0 -4.6 -6.3 -2.2 0.8
-.5 16.8 6.2 11.9 6.1 4.6
19.4 50.2 32.0 49.6 8.6 36.4
3.6 -6.6 -2.8 -1.0 -3.6 -1.8
3.0 -.9 -1.4 L -9 -.5
-.9 -3.1 -1.3 1.0 -2.9 -
1.5 -2.6 -.1 -2.1 0.2 -1.3
-.2 1.8 2.9 4.3 -3.6 0.6
0.3 0.8 L4 0.3 -1.1 0.3
-2 1.1 3.3 3.8 -1.6 -2.9
-.3 -.2 -.3 0.2 -.8 3.2
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1
2
3

SEASONALLY ADJUSTED ANNUAL RATES

Norinstallment credit

.7 Net change in liabilities (HH}
Installment credit

Consumer Credit ang Bank Loans n.e.c.

1992
1
-4
6

v

111

1991

v

Consumer Credat

i

Consumer Credit and Bank Loans Not Elsewhere Classified
1990

v

1989
11t

1992
Consumer Credit and Bank Loans n.e.c.

11

SEASONALLY ADJUSTED ANNUAL RATES

JUNE 1.

THno~ @

business
10
11
2
13

Nonfin. corporate business

Commercial banking
Savings and loan assns.

Mutual savings banks

Credit uniens
Finance companies

Installment credit
Nonfarm noncorp.
SCO issuers

1.7 Net change 1n assets

-4.8
-4
~4.

1

0

2

1

4

COMIMONINOT
W | T O N 6
~ 0 t= 1 -
D) [

WM IMOT NN
e s e e ee s
OWMtOW | MM O
-1 = i
'

“QsSﬂgs‘OIﬂ/ﬂ
"mo _3,091~1. 2
—d . +

ﬂ.715/ﬂ79430
4./09&0./5 I ~o
‘ ™

WO NI T 6
3204146108

950‘051574
Lo

TNONBRO M
- -

14
15

Nonfin. corporate business 16

Commercial banking

17
18
13

business

Savings and loan assns.
Mutual savings banks

Noninstallment credit
Nonfarm noncore.

6.2
*
=-.1

7.3
-.5
-.5

0400 CYme

mMoovoo
-~ -

0 1gme

94&860&95
ﬁsoos - )

1
?
8

Foreisn banking off. in US 9

Banks in U.S.

10
12
19
20
21
24
s

11
a2
23
26

possessions
business

banks

chartered banks
Official institutions

Banks

Other
Savings and loan assns.

Mortgages
Consumer credit
Security credit
Open-market paper

= Banking sector total bank
loans n.e.c.
u.s.
Domestic affiliates
Households
Farm business
Nonfarm noncorp.
Corporate business
Finance companies
REITs

banking. Flow of Funds basis
Foreisn

Nonfinancial sectors

- Loans elsewhere classified:
Financial sectors

Total loans by commercial

+ Loans by F.R.
~9.0 = Total bank loans n.e.c.

21.2
~9.0 Net change in ljabjlities
-15.3
0.7
L
-4.0
-10.3
6.4

-23.3
-56.9

-33.7
~164.4

~8.7
=43.6
-2.9

9.6
1.3

63.1

1.1

48.4
-26.2

71.3
-2.8

30.1

Bank Loans Not Elsewhere Classafied
111.2

87.0
~3.5

182.7

171.1

1

BILLIONS OF DOLLARS.

Federal Reserve Bank of St. Louis

Digitized for FRASER
http://fraser.stlouisfed.org/



1991

-14.3 9
-32.0 11
7.1 14
-2.0 16
- 17

~3.0 18

ANNUAL FLOWS

1990
~5.3

0.5
-3.3

1989
2.9
13.0

-6.2

1988
32.7
16.3

Open-Harket Paper snd Other Loans
-2.7

1987

1986
-5.9

1988

-9.4
Other Loans

Open-Market Paper

1984

1983

1982

QOpen-Market Paper and Other Loans
11.1

1981

11.7

1980
8.1

funds
business

loans to business
corp.

Noncorporate business

loans to business
Nonfin.

Noncorporate business
Nonfin. corp. business

-

Finance companies

Commercial banking
RE!Ts

Nonfinancial corporations
Foreisn issues in U.S.

Financial business
Nonfin. corporate business

Foreign
Savings & loan associations

Sponsored credit asencies
Monetary authority
Mutual savines banks
Life insurance companies
Private pension funds
St.8local govt., rtr.

Bankers acceptances (1)
Mutual funds

ANNUAL FLOWS
Commercial paper
Households
Commercial banking (1)
Money market funds
Brokers and dealers

(1) Excludes banks® holdinss of own acceptances.

Open-Market Paper and Other Loans
1 Total net issues, all types-
10 Net purchases, by sector

1n
12

13
4 Finsnce co.

JUNE 11, 199
2
3
4
9
14
15
16
17
18
19
20
21
22
23
24
1 S3L assn.
2 Lisd.:
3
S Liab.:
[3

RO MG
-y -

NOCNIMBDOM

QI TNT

RN

ST IOy

COTVONT~

o+ 0 e e b e o

M OONE =
- '

VeI OMONT
R NI

MO Tm O
-

ONTONNNO
ERERREA

L L R
-

OGN

o s e s e e s s

W NT ~OS e~
-

[ "
el -
Oy -
2¢cc 3
ane ¢
" & -
+3C "
an b L]
173 -

" NO +> &

[3 MOao =w

- vEL®» ©

oncoo -

MOVHNECO~ o

-n bed 4

4 O0IE c0C

CEOLLEO®

GO BN

EVNEvwtec

€3LEEC ‘L O

LomOoO~¥OAO

"H_anﬂs_rs

-3

®

+ B

0we

1]

24

~®

9
10
11
12
13
14

0.4

bks. (FHLB)

business (BC)
(FHLB)

S&L assns.
sovernment

Households (SLMA)

Farm dusiness (FICB)

Noncorp.

Mutual sav.

u.s.

Life insurance cos.
on acceptances

liab.
outstanding (bank asset)

15 Sponsored credit asency loans
Cust.

16 Lisb.:
21 Policy loans (HH liability)

22 Asset:

a3

-10.2 24
-5.9 25
-6.4 26

~9.8
-6.6
-3.2

"N~

business

Nonfin. corp.
Foreisn

25 Lisd:

26
26

-16.8 27

13.0 13.4

1t.0

2.7 13.0 1.8 11.1

2.5

1.3

corp. dbusiness
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Open-Market Paper and Other Loans

SEASONALLY ADJUSTED ANNUAL RATES

Open-Market Paper and Other Loans

Open-Market Paper and Other Loans

54

SEASONALLY ADJUSTED ANNUAL RATES

1989 | 1990 ] 1991 1992
184 11T w1 1 11 11 v i 1 11 111 v 1
Open-Market Paper
1 61.2 33.8 $6.4 53.7 -16.3 79.9 5.4 -12.2 -1164.3 -42.5 -6.9 22.7 Total net issues. all types
2 58.5 35.9 64.7 54.7 -4.0 83.6 9.6 6.0 -101.5 -33.4 10.1 14.9 Commercial paper
3 «3.7 18.7 0.1 54.9 -.7 19.3 -34.4 -6.9 =l6.1 -42.4 -8.1 22.3 Nonfinancial corporations
4 -6.6 19.1 22.1 -14.9 23.1 25.6 15.6 46.7 -51.9 16.0 14.9 -44.9 Forejon 1ssues in U.S.
s 21.4 -1.9 42.4 14.7 -26.3 38.7 28.46 -33.8 -33.5 -6.9 3.3 37.6 Financial business
[3 1.6 .2 -2.0 -3.5 -24.1 -24.6 -22.5 ~-15.9 -5.5 -2.2 0.5 -7.7 Commercial banking
7 20.2 ~11.0 43.8 19.5 -1.2 63.6 $0.9 -18.7 -28.0 -4.9 2.8 45.3 Finance companies
8 ~-.4 -.1 0.6 -1.2 -1.0 -.3 ~ 0.9 - 0.2 0.1 0.1 REITs
9 2.8 -2.1 -8.3 -1.0 -12.3 -3.7 -4.2 -18.2 ~12.8 -9.1 -17.0 7.8 Bankers acceptances (1)
10 61.2 33.8 56.4 53.7 -16.3 79.9 $.4 -12.2 -114.3 -42.5 -6.9 22.7 Net purchases. by sector
11 3.5 ~-12.7 -34.9 12.1 41.8 8.3 -.7 -56.4 -106.7 38.0 -2.9  ~-l4. Households
12 12.3 0.4 ~.6 3.1 7.1 0.5 -3.9 3.8 10.1 -26.1 4.2 14.4 Nonfin. corporate business
13 -.1 6.5 1.1 -5.2 2.0 -2.9 -2.2 -.9 4.8 -2.3 7.8 -3.1 Foreion
14 3.0 1.7 5.6 0.6 -1.1 -1.4 4.0 -8.1 1.4 24.4 10.7 -8.8 Sponsored credit agsencies
15 - - - - - - - - - - - - Monetary authority
16 -2.7 -1.5 4.5 -.1 1.9 -1.9 11.2 6.2 ~-8.7 -5.8 2.0 0.8 Commercial banking 1)
17 2.1 -1.1 4.1 - - - - - - - - - Savings & loan associations
18 “.0 2.1 -.3 -9.3 2.9 -9.9 3.1 -3.0 -1. -6.7 -.2 ~$.2 Mutual savings danks
19 -5.6 -5.0 21.3 -24.7 14.5 -8.9 -8.4 2.8 0.6 2.4 -20.7 -9.7 Life insurance companies
20 ~3.8 -1.0 -2.3 -2.6 -4.6 5.7 -1.4 1.1 -6.1 -14.1 9.0 * Private pension funds
21 0.1 1.0 -7.2 1. 1.0 1.1 1.2 12.4 19.8 1.8 -5.6 1.0 St.8local sovt. rtr. funds
22 0.8 .1 -.7 12.2  -24.2 12.7 -5.3 -.7 1.7 -3.7 16.1 3.8 Mutual funds
23 46.2 51.5 51.4 69.6 -57.3 77.9 -9.3 36.9 -18.7 -53.2 -24.1 44.4  Money market funds
24 1.6 -6.1 14.4 -2.9 ~-l0.% -1.3 17.0 -46.3 -10.8 0.7 -3.3 0.2 Brokers and dealers
(1) Excludes banks® holdinss of own acceptances.
Other Loans
1 0.6 -3.6 -2.8 -6.5 -9.4 «7.9 -10.5 -7.4 -7.3 -9.4 -2.8 -8.4 S8L sssn. loans to business
2 0.3 -1.8 ~1.4 -2.3 -%.7 -3.9 -5.2 -3.7 -3.7 -6.7 ~-1.4 ~6.2 Liadb.: Noncorporate business
3 0.3 -1.8 -1.4 -2.3 -6.? -3.9 -5.2 -3.7 -3.7 -4.7 -1.4 -4.2 Nonfin. corp. business
4 34.3 18.4 21.2 21.4 49.9 32.0 31.6 -4.1 15.1 26.2 -27.% -1.5 Finance co. loans to business
- 17.2 9.2 10.6 10.7 25.0 16.0 15.8 -2. 7.6 13.1  ~13.7 -.8 Liab.: Noncorporate dusiness
6 17.2 9.2 10.6 10.7 25.0 16.0 15.8 -2.1 7.6 15.1 -13.7 -.8 Nonfin. corp. business
7 -2.8 -9.4 3.0 8.4 -7.3 8.6 -19.5 -4.1 -8.6 -11.7 1.3 -5.8 U.S. sovernment loans
8 1.3 0.5 0.2 2.8 3.2 3.3 2.6 0.6 -.2 4.7 0.6 1.2 Lisb.: Households
9 -.1 -5.3 0.1 4.0 -5.6 4.8 -2.4 -1.0 -1.9 -1.0 -1.7 -.2 Farm business
10 -.2 0.4 -.6 1.3 -2.9 -3.3 -.3 5.8 -6 -1.9 -.9 -4 Nonfarm noncorp. bus.
11 . “.6 0.2 0.2 0.2 0.4 -4.0 -.2 -1.2 -4 -.8 -G Nonfin. corp. business
12 0.1 -2.4 -.1 1.0 0.6 1.6 0.3 -.3 1.6 0.1 0.2 - St.8locsl sovernments
13 -3.9 -2.0 3.3 -.9 -2.9 1.8 ~-15.3 ~-9.1 -5.6 =-13.2 3.7 -6.2 Foreign
14 - - - - - - -.5 - - - 0.2 0.2 Spons. credit sseacies
15 -8.5 ~33.9 =41.0 -21.1 «22.2 =24.1 -12.8 =32.7 =40.1 ~-33.4 -22.9 -3.6 Sponsored credit asency loans
16 " 3.8 6.6 5.8 4.6 3.4 2.8 1.7 2.9 1.4 6.1 2.9 Lisb.: Households (SLMA)
17 -2.6 1.7 6.8 2.2 -.6 -.5 0.1 2.5 2.6 1.8 -.5 2.7 Farm business (FICB)
18 4.7 -2.2 -6.1 -.3 0.8 0.4 - -1.2 3.0 -.2 2.9 0.3 Noncorp. business (BC)
19 -8.8 -I5.9 -48.7 -24.1 =31.0 -24.6 ~-17.0 -37.7 -47.6 -30.2 -22.8 -15.0 S&L assns. (FHLB)
20 -1.8 -1.3 -1.6 -4.7 4.1 -2.7 1.3 1.9 -.9 -6.2 -8.7 5.6 Mutual sev. bks.(FHLB)
21 4.3 3.1 3.8 15.2 8.¢ -9.5 6.2 13.8 2.9 5.7 -1.7 2.1 Policy loans (HH liability)
22 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.6 6.6 0.6 0.6 Asset: U.S. sovernment
23 3.8 2.6 3.3 14.7 8.1 -10.0 3.7 13.0 2.3 $.1 -2.3 1.5 Life insurance cos.
Cust. liab. on acceptances
26 2.3 1.7 -3.5 -8.8 -14.0 -9.7 -6. -13.8 -9.8 -2.6 ~15.1 2.4 outstanding (bank ssset)
25 9.8 4.1 2.8 -11.8 -8.0 -64.5 -2.2 -19.3 3.6 -.8 «6.7 =12.9 Liasd: Nonfin. corp. business
2 -7.5 -2.4 -6.0 3.0 -4$.0 -5. -4.8 5.% -13.2 -1.3 -8.4 18.3 Foreign
Foreisn loans to US nonbanks
27 10.5. 13.2 .0 17.8 13.0 27.¢ ~6.7 ~16.7 -17.85 ~-9.8 =-23.3 -11.0 Liab.: Monfin. corp. business
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Security Credit, Trade Credit, and Taxes

ANNUAL FLOWS

Security Credit. Trade Credit. and Taxes

Security Credit., Trade Credit., and Taxes Fayable

ANNUAL FLOWS

1980 1981 1982 1982 1984 1985 1986 1987 1988 1989 1990 1991
Security Credit
1 Net chanse in liabilities 13.9 2.1 5.9 13.6 4.5 63.3 9.9 =27.4 3.0 15.6 3.5 $1.6 1
2 Households 7.3 -1.7 2.8 8.4 -2.3 18.9 6.7 -16.3 1.7 -1.0 -3.7 16.3 2
3 Foreisn - - - - - - - - - - - - 3
4  Brokers and dealers 6.7 3.8 3.1 5.2 6.8 24.5 3.2 ~11. 1.3 16.6 7.2 35.2 4
5 From domestic banks 1.2 4.7 0.5 2.0 4.7 6.8 -5.9 -3.2 -4 4.2 -5.4 2.2 8
6 From fgn. bkg. off. in US -.4 0.6 -.5 0.5 1.1 4.2 0.} -2.1 -.1 0.1 3.4 8.6 6
7 Customer credit balances 5.9 -1.5 3.1 2.7 1.8 13.% 9.0 -5.8 1.8 12.3 2.2 26.6 7
8 Net change in assets 13.9 2.1 5.9 13.6 4.5 43.3 9.9 -=27.4 3.0 15.6 3.5 1.4 8
9 Households 5.9 -1.5 3.1 2.7 1.0 13,8 9.0 -5.8 1.8 12.3 9.2 24.6 9
10 Commercial banking 0.8 5.3 » 2.4 5.8 11.0 -5.8 -5.3 -.5 6.3 -2.0 10.6 10
11 Brokers and dealers 7.3 ~-1.7 2.8 8.4 -2.3 18.9 6.7 -16.3 1.7 -1.0 -3.7 16.3 11
12 Foreisn - - - - - - - - - - - * 12
Trade Credit
1 Net change in liadbilities 54.6 39.5 10.4 44.0 46.7 48.1 32.3 $8.3 84.5 87.4 51.8 21.7 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 4.3 2
3 Farm business 1.0 0.9 0.4 -.7 -1.1 -.3 0.2 0.6 1.0 l.4 1.8 1.0 3
4  Nonfarm noncorp. business 6.7 5.1 3.8 0.5 5.7 5.4 4.2 7.5 4.2 7.0 3.2 2.1 4
13 Nonfin. corporate business 38.0 28.6 4.9 37.0 33.7 34.0 13.7 39.9 59.1 27.8 31.1 18.6 S
6 State and local governments 2.0 1.1 0.9 0.8 1.0 1.1 1.6 2.0 2.2 2.7 3.1 1.1 6
7 Foreign 5.4 0.7 -3.9 -.9 -1.6 ~.1 -1.2 2.9 7.4 3.4 5.6 5.3 7
8 U.S. government 1.3 0.5 1.9 3.0 3.3 4.7 9.8 2.4 2.2 3.8 -.1 -4.7 8
9 Brokers and dealers - - -~ 1.0 0.5 0.8 1.1 -.1 4.3 6.3 1.5 -5.3 9
10 Net change in assets 58.9 33.6 -1.0 62.9 63.3 49.9 34.6 65.8 89.6 38.0 37.8 9.9 10
11 Nonfarm noncorp. business 1.6 4.4 7.6 6.8 6.5 4.1 6.4 8.3 11.8 7.7 6.1 7.6 11
12  Nonfin. corporate business 48.0 24.3 -15.8 51.7 47.5 39.4 26.9 45.2 67.9 23.4 23.2 5.1 12
13 Foreisgn 3.5 -.2 L -1.3 1.5 .5 0.8 0.3 3.0 1.2 5.9 0.3 13
14 U.S. sovernment 3.8 2.8 4.8 3.8 5.1 3.7 -2.3 8.3 0.2 3.0 -.5 -6.4 14
15 Other insurance companies 2.0 2.6 2.1 2.0 2.8 2.2 4.9 3.6 6.8 2.7 3.2 3.3 15
16 Discrepancy -6.2 5.9 11.3 -18.9 -16.6 -1.8 -2.3 -7.% -5.1 19.4 13.9 11.8 16
Taxes Payable
1 Net chanse in profit taxes pay -2.2 -9.6 -8.2 .3 6.1 - 5.3 4.6 2.9 3.7 3.2 -3 1
2 Nonfin. corporate dusiness -.8 -7.9 ~8.3 6.7 6.4 ~.4 5.3 4.9 2.2 2.9 2.7 -2 2
3 Commercial banks -.5 -.4 -.1 -.1 » 0.1 L 0.1 0.2 0.2 -.2 3
4 Savinss & loan sssociations -.3 -.3 » L] - 0.1 L L] 0.1 0.2 0.3 -2 4
$ Life insurance companies -6 -.5 - -.1 -.2 » " 0.2 0.1 0.1 . -.1 5
6 Other insurance companies -.2 -.2 - - " -.1 » - 0.1 0.1 0.1 -.1 6
7  Finance companies -.2 -.2 L] » L ] » 0.1 0.1 0.1 0.2 0.2 7
8 Brokers and dealers 6.3 -.2 0.3 -.2 -.1 0.3 0.2 -.6 0.1 0.1 0.1 0.2 8
9 Net chanse in other taxes pay. 2.8 -1.6 1.5 1.8 1.1 3.4 1.7 0.6 2.9 6.7 0.6 0.4 9
(Nonfarm nencorp. business)
10 Net change in profit taxes rec -4.4 -8.7 ~11.5% 2.3 -5.0 1.1 ~1.4 -4.0 -6.2 -9.2 -17.2 10
11 State and local governments 0.4 1.2 -1.4 -1.3 1.8 -.7 1.3 0.4 0.8 6.8 -.8 -.3 1
12 Y.S. sovernment -4.8 -9.9 -10.1 5.2 .5 -4.3 -.2 ~1.8 -4.8 -7.0 -8.4 -16.9 12
13 Net chanse in other taxes rec. 2.8 -1.6 1.8 1.8 1.1 3.4 1.7 0.6 2.9 4.7 0.6 0.6 13
{State and local sovernments)
14 Discrepancy 2.3 -.9 3.3 2.4 1.8 5.0 4.2 5.9 6.9 9.8 12.4 16.9 14
Proprietors' Equity in Noncorporate Business
1 Total household tnvestment -72.1 -42.6 -81.5 =~79.8 -76.9 -84.7 -25.4 -61.9 =42.2 -74.1 -43.9 -18.4 1}
2 Farm business -19.5 -8.1 -7.1 =-27.1 -2.8 12.6¢ 7.0 ~-3.8 -11.1 -8.5 -7.5 -18.7 2
3 Nonfarm noncors. business -54.2 ~36.0 <-772.6 -58.2 -74.8 -270.3 ~38.1 -53.7 -38.7 -70.8 -34.3 -9.7 3
4  Brokers and deslers 1.6 1.8 3.1 2.4 2.3 3.0 8.7 -4.3 7.6 .2 -2.0 9.9 4
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Security Credit.

Trade Creadit,

SEASONALLY ADJUSTED ANNUAL RATES

and Taxes

Security Credit, Trade Credit. and Taxes Payable

Security Credat. Trade Credit. and Taxes

56

SEASONALLY ADJUSTED ANNUAL RATES

1989 ] 1990 \ 1991 1992
I 111 vt 1 11 111 v 1 11 111 1v 1
Security Credit
1 59.6 -14.2 21.6 -13.5 -9.7 0. 36.8 -17.7 20.3 2.2 121.0 -58.3 Net change in liabilities 1
2 21.2 -1.4 -7.0 -2.3 -7.8 -13.2 8.3 -7.8 2.8 30.0 40.0 -6.7 Households 2
3 - - - - - - - - - - - - Foreisgn 3
“ 8.4 ~12.8 8.6 -11.3 -1.9 13.7 28.4 -10.0 17.5 2.2 86.9 -51.6 Brokers and dealers 4
s 19.5 -.3 -1.8 -2.5 -4.0 -3.6 -11.% 3.9 9.7 B -6.2 10.7 From domestic bdanks H
8 1.7 2.0 -3.6 -.3 2.6 0.2 11.1 -1.9 10.6 11.3 13.6 -11.3 From fsn, bkg. off. in US 6
7 26.2 -14.% 36.1 -8.5 -.5 17.1 28.8 -12.0 -2.8 39.7 73.8 -51.1 Customer credit balances 7
8 59.% ~14.2 21.6 -13.% -9.7 0.5 36.8 -17.7 20.3 82.2 121.0 ~568.3 Net change in assets 8
9 6.0 -14.5 34.1 -8.5 -.5 17.1 28.8 -12.0 -2.8 39.7 73.5 -51.1 Households k]
10 12.2 1.7 -5.5 -2.8 ~1.4 ~3.4 -.6 2.1 20.4 12. 7.4 -.6 Commercial banking 10
11 21.2 -1.4 -7.0 -2.3 -7.8 -13.2 8.3 -7.8 2.8 30.0 40.0 -6.7 Brokers and dealers 11
12 - - - - - - - - - L * L Foreisn 12
Trade Credit
1 54.9 34.8 4.8 37.4 64.1 67.0 8.5 32.2 41.4 51.3 -38.0 §8.6 Net change in liabilities 1
2 4.6 4.7 6.1 6.0 7.1 7.4 2.8 3.2 4.8 4.0 5.1 4.9 Households 2
3 1.3 1.4 1.5 1.6 1.7 1.8 1.0 1.2 1.0 1.0 0.9 0.8 Farm business 3
4 7.9 7.8 5.9 4.6 3.8 2.9 1.7 1.3 1.9 2.4 2.6 3.2 Nonfarm aoncorp. business O
-3 31.0 14.8 17.8 33.8 27.1 67.1 16.4 2.1 29.0 36.8 4.0 6.3 Nonfin. corporate business S
6 2.7 2.8 2.9 3.0 3.1 3.2 3.0 3.1 1.0 1.9 -.5 -1.2 State and local governments 6
7 2.4 3.1 -2.3 -3.1 7.1 7.9 10.5 6.7 1.8 7.6 5.2 6.2 Foreisn 7
8 0.2 3.2 8.2 -2.5 7.2 -6.3 -.8 10.2 -4.9 -1.7 -22.6 -1.9 U.S. government 8
9 4.9 -2.9 14.5 -6.0 7.1 1.0 3.9 4.4 6.9 0.2 -32.7 0.2 Brokers and dealers 9
10 39.0 4.0 52.2 5.3 50.7 30.8 14.5 -12.6 23.3 42.3  -13.2 40.9 Net change tn assets 10
11 7.7 7.0 6.9 6.5 5.7 5.7 6.5 7.1 7.3 7.9 8.2 8.7 Nonfarm noncorp. business 11
12 23.3 -.9 38.5 39.0 36.8 11.8 4.9 -31.3 19.4 29.9 2.5 24.1 Nonfin. corporate business 2
13 1.6 -5.8 6.2 .2 0.8 12.4 7.2 1.9 -1.4 3.1 -2.3 2.8 Foreign 13
14 4.0 2.0 - 6.0 3.0 -3.0 -8.0 5.2 ~5.6 ~1.2  «24.0 4.0 U.S. sovernment 14
15 2.4 1.7 2.6 0.6 4.4 3.9 3.8 4.5 3.6 2.6 2.3 1.3 Other insurance companies 15
16 16.0 30.7 2.6 -17.9 13.5 36.2 24.1 44.8 18.1 9.0 =24.7 17.8 Discrepancy . 16
Taxes Payable
1 -1.8 -1.7 8.5 -1.3 8.3 7.3 ~1.6 12.7 -7.7 2.7 -8.7 =7.2 Net change in profit taxes pay 1
2 -3.2 -3.2 8.4 -2.2 7.8 7.0 -1.7 13.1 -7.6 2.6 -8.9 -6.7 Nonfin. corporate business 2
3 6.3 0.3 -.2 - -4 -4 L -.2 - - 0.1 0.1 Commercial banks 3
3 0.2 0.2 0.4 0.3 0.4 0.4 0.1 0.1 -.2 ~.2 -.5 -.6 Savings & loan associations 4
5 0.1 0.1 0.1 0.1 0.1 0.1 -.1 -.1 ~.1 -.1 -.1 -.1 Life insurance companies S
6 0.1 0.1 0.1 0.1 0.1 0.2 » L] -.1 -.1 -.2 -.2 Other insurance companies 6
7 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.2 0.2 0.1 0.1 Finance companies 7
8 0.5 0.6 -.4 0.2 0.2 L -.1 -.6 0.1 0.3 0.7 0.2 Brokers and dealers 8
9 5.5 5.2 3.5 1.8 0.3 0.2 0.3 0.5 0.2 0.5 0.3 0.4 Net chanse in other taxes pay. 9
{Nonfar® noncorp. business)
10 -19.1 =14.1 -2.4 -4.3 -5.2 -4.0 =-23.3 -25.9 -10.9% -13.1 -19.4 1.1 Net change in profit taxes rec 10
1 -.8 1.0 3.7 -2.9 0.5 -.8 0.1 - -.4 * -.2 0.2 State and local gsovernments 11
12 -18.3 -15.1 -6.1 -1.4 -5.6 -3.2 -23.4 -25.3 -10.8 -13.1 -19.2 0.9 U.S. sovernment 12
13 5.5 5.2 3.5 1.5 0.3 0.2 0.3 0.5 6.2 0.5 0.3 0.4 Net chanse in other taxes rec. 13
(State and local sovernments)
14 17.3 12.5 11.0 3.0 13.8 11.4 21.7 38.6 3.2 15.8 10.6 -8.3 Discrepancy 14
Proprieters' Equity in Noncorporate Business
1 -68.2 -68.0 -85.5 -59.6 =-19.2 -48.7 -47.7 =43.7 -48.3 20.5 2.4 ~36.3 Total household investment 1
2 -1.6 -7.1 -18.9 -10.3 7.0 ~-10.3 -16.6 -19.6 -16.4 -14.8 -23.8 -21.2 Farm business 2
3 -724.7 -70.8 ~-63.7 -43.4 -32.2 -33.0 -28.64 -46.7 -33.0 27.7 17.8 -14.8 Nonfarm noncorp. business 3
4 8.1 9.9 -3.0 -6.0 6.0 -5.4 -2.6 22.7 1.2 7.6 8.4 ~.4 Brokers and dealers 4
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Miscelleneous #Miscellsneous
57 Miscellaneous Financial Claims
ANNUAL FLONWS ANNUAL FLOWS
1980 1981 1962 1983 1984 198S 1906 1987 1988 1989 1990 1991
1 Net chense in liabilities 75.2 122.% 106.2 132.6 162.1 175.0 176.2 213.1 225.6 2%8.1 131.1 197.0 1
2 Households 1.2 1.8 0.8 0.6 ~1.0 0.1 ~1.3 1.2 0.4 0.8 0.1 1.2 2
3 Nonfarm noncorp. bdusiness 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 dusiness 15.3 25.3 18.8 16.2 26.4 26.3 39.0 $1.2 57.9 71.¢ 38.8 2.7 4
5 Foreisn 11.9 9.1 18.0 6.2 11.3 -.8 10.2 19.4 16.9 62.3 27.2 2%.7 S
¢ U.S. sovernment ~1.9 1.0 0.2 2.0 4.9 0.6 3.2 -9.4 9.6 16.2 -17.1 14.3 ¢
7  Tetal finasnce 47.2 76.6 61.2 2.9 103.2 140.9% 122.1 132.7 132.7 159.1 4.1 119.1 7
Sponsored credit asencies 3.6 4.7 5.9 -.2 10.2 8.9 8.3 -2.1 1.1 6.5 6.6 7.7 8
14 Monetary authority -1.0 0.7 L] L] 0.7 0.2 -.1 1.1 0.1 4.3 -4.3 1.3 9
10 Commercisl banking 17.8 39.7 22.8 32.5 36.5 36.7 35.9 44.5 4.3 106.3 10.4 54.6 10
11 Savines & 1oan assns. 2.8 3.2 15.0 15.8 13.4 15.8 8.6 8.0 11.4 4.8 16.8 -2.8 11
12 Mutual savines banks 0.1 -.2 1.0 3.6 1.5 2.9 2.1 0.6 1.4 -2.2 -2.7 -2.9 12
13 Credit unions 1.5 0.1 -.9 - 0.6 ~-.1 0.2 0.9 8.4 -.6 0.2 0.5 13
14 Life insurance companies 3.8 8.2 7.0 9.2 14.8 16.4 $.4 5.3 8.8 10.8 -4.3 9.9 14
15 Other insurance companies 13.5 11.5 10.8 12.2 16.8 37.0 41.8 37.8 30.7 31.0 30.9 29.6 1S
16 Finance companies 2.0 7.3 5.8 9.4 8.3 18.7 13.0 32.3 27.1 9.0 19.1 8.1 16
17 REITs 0.1 0.1 L] -.1 0.1 6.1 -.3 1.0 -.2 -.1 0.5 1.5 17
18 Brokers and deslers 3.1 1.2 -6.4 14.6 2.2 9.2 7.0 3.8 2.6 -8.8 3.0 11.7 18
19 Net chanse in sssets 81.3 85.9 106.7 111.7 167.8 170.3 2146.4 207.0 263.6 374.2 103.0 213.4 19
20 Households 6.8 6.8 7.1 1.5 1.3 28.3 16.9 21.3 17.0 14.2 15.3 9.1 20
21 Farm business 1.9 1.7 1.7 1.1 0.1 2.9 3.2 2.0 2.8 2.3 3.0 2.0 21
22 Nonfarm noncorp. business 0.6 -21.% -13.5 -3.7 13.5 7.4 11.3 10.7 8.8 7.7 6.7 5.7 22
23  Nonfin. corporate business 25.0 50.2 19.4 33.2 30.1 6.5 87.0 37.4 70.4 67.% 30.1 29.3 23
24 Foreisn 16.2 11.4 4.2 10.7 19.1 21.9 29.0 59.8 60.3 112.5 36.8 48.2 264
25 U.S. sovernment 0.5 0.9 1.6 0.7 1.5 1.4 0.5 1.3 2.1 15.3 36.1 36.1 28
26 Total finance 30.4 36.3 84.2 $4.1 82.3 101.9 96.4 76.4 82.9 154.46 -23.1 83.1 26
27 Sponsored credit asencies 1.0 0.3 6.9 0.7 2.5 -2.9 2.0 4.8 3.0 5.7 0.1 6.7 27
28 Monetary authority -.2 L 0.1 0.5 3.0 1.0 1.6 2.1 6.4 8.2 -1.2 -2.4 28
29 Commercial banking 14.8 19.7 28.2 15.3 25.8 4.7 38.7 49.3 23.2 101.1 -19.1 25.8 29
30 Savines and loan assns. 3.1 7.4 21.4 11.3 30.0 15.8 7.7 14.0 -2.6 5.3 2.9 -29.0 30
31 Mutusl savinss banks 0.9 1.1 2.7 1.4 0.4 1.5 0.7 0.2 6.9 0.7 . -2.1 31
32 Credit unions 3.8 ~.b L] 0.6 0.8 2.1 3.3 -7 1.4 1.2 4.6 7.6 32
33 Life insurance companies 3.6 7.3 8.1 6.1 9.1 7.7 8.0 9.9 8.7 8.0 -2.0 11.3 33
34 Privete pension funds 2.2 -5.8 22.% 18.2 5.8 16.4 13.2 ~2.2 8.2 8.0 -.9 13.2 34
35 Finance companies -1.3 3.3 3.5 2.3 -.1 11.% 12.9 -3.4 29.7 4.8 2.7 61.7 35
36 REITs 0.5 1.0 0.3 - 1.2 -1.6 0.4 1.0 2.2 -.8 -.5 0.7 36
37 Money market funds 0.4 1.9 -1.1 -.4 1.5 0.6 2.9 1.4 0.5 5.2 -6.4 6.9 37
38 Brokers snd deslers 1.9 0.4 2.7 3.1 2.3 8.2 S.1 -1.8 2.6 6.9 -3.1 2.8 38
39 Unsllocated. net -6.1 36.6 -.5 20.9 16.2 4.7 ~38.2 6.1 ~-17.9 -76.2 28.2 -16.4 39
(A) Foreisn claims
Foreisn direct investment by U.S. corps.
40 Liad.: Foreion (1) 26.6 15.0 15.0 12.9 1S5. 8.6 12.8 25.2 12.3 26.8 27.¢ 2%.6 40
41 Equity & intercompsany accts. 5.9 1.9 10.2 -.6 -2.0 -5.1 3.7 1.5 -.1 6.1 6.5 8.2 41
42 Retained esarninss 18.6 13.1} 4.8 13.5 17.3 13.7 9.0 17.7 12.4 20.8 21.1 21.64 42
Direct investment in U.S. by fsn. corps.
43 Liad.: Nonfin. corp. bus.(1l) 15.3 25.3 13.8 11.5 25.6 20.5 36.1 £8.5 58.6 8.9 39.1 20.3 43
46 Equity & intercompany accts. 11.7 22.3 16.2 11.9 22.8 20.4 35.4 86.6 52.9 76.4 51.2 37.0 44
45  Retained earninss 3.6 3.0 -2.4 -.3 3.1 0.1 0.7 1.9 8.7 -5.8 ~-12.2 -~-16.7 45
U.S. sovt. equity in IBRD, etc.
46 Lisb.: Foreion 0.? 1.1 1.3 0.7 1.1 1.8 1.8 1.2 2.4 1.2 1.3 1.8 4¢

Nonofficial foreisn currency
47 Asset: U.S. sovernment -.2 -.2 0.4 0.1 0.4 -.1 -1.0 0.1 -.3 -.2 L] 1.0 47
Liab.: Foreisn

(B) Claims on federally related agencies

Postal Savinss deposits
48 Asset: Households - - - - - - - - - - - - 48
Liab.: U.S. sovernment

Deposits at Federal Home Losn Banks
4% Liad.: Sponsored credit ass. 0.8 1.8 2.8 -2.9 7.0 4.5 3.6 -6.6 -1.3 6.9 4.8 1.0 49
Asset: S8L associations

50 Federal Reserve Bank stock 6.1 0.1 0.1 6.l 0.2 0.2 0.1 9.2 6.1 0.1 0.2 0.2 50
Asset: Commercial banks

51 Equity in sponsored credit as. 0.7 1.4 0.9 0.2 6.9 9.9 0.6 1.7 2.0 -.4 -2.8 -.2 51

52 U.S. sovernment - - - - - - - - - - - - 82
Private:

s3 Farm dusiness (FICB 8 FLB) 0.6 0.6 0.4 0.1 0.1 -.3 ~.6 -.5 0.1 -.7 -2 0.2 83

54 Nonfarm noncorporate (BC) 0.1 0.1 L s L L -.3 L] - 0.1 -.1 " 54

55 Nonfin. corp. bus. (FNMA) » - 0.1 " - 0.1 0.1 0.4 - L] L] 0.5 58

56 SRL associations (FHLB) - .7 0.4 0.1 0.8 1.1 1.2 1.8 1.9 0.2 -2.3 -.9 8¢

(1) Excludes capital sains/losses.
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Miscellaneous Miscellaneous
Miscellaneous Financial Claims 58
SEASONALLY ADJUSTED ANNUAL RATES SEASONALLY ADJUSTED ANNUAL RATES
1989 | 1990 i 1991 I 1992
11 113 w o 1 11 111 v | 1 111 v 1
1 437.8 350.8 92.2 421+8 -95.0 191.9 5.8 297.3 164%.8 56.6 282.3 145.3 Net chanse in lisbilities 1
2 0.5 0.5 2.7 -1.4 » - 1.9 1.9 1.3 3.6 -1.9 1.2 Households 2
3 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 MNonfarm noncorp. business 3
4 68.8 46.3 87.3 62.7 38.3 30.2 23.9 32.5 29.4 26.6 10.1 18.2 Nonfin. corporate dusiness 4
S 85.6 31.64 =44.6 101.6 53.0 11.6 -57.3 76.9 112.8 ~48.7 =24.4 $2.4 Foreisn s
6 26.7 21.7 31.4 ~1.% -4.5 =20.0 -36.4 46.8 =36.6 =56.7 103.7 -2.0 U.S. soverament 3
7 248.2 245.0 7.4 258.4 -189.8 162.4 65.6 131.1 34.9 123.7 186.8 67.4 Total finance 7
8 24.0 16.8 -15.0 -9.6 27.4 -15.7 16.2 7.3 31.8 19.6 -27.9 48.4 Sponsored credit agencies 8
9 3.6 8.3 10.9 -18.1 1.6 -1.2 0.5 -12.1 3.9 14.4 -1.1 ~6.1 Honetary asuthority 9
10 151.1 205.90 -58.3 119.6 -239.2 96.0 65.0 77.3 -40.2 11.90 170.3 -18.0 Commercisl banking 10
i1 -20.1 5.5 -10.7 121.% -39.4 13.8 -28.7 10.5 -30.9 25.2 ~16.1 15.8 Savings 8 loan assns. 11
12 S.4 -3.4 -6.0 -1.0 -4.2 -1.%5 -3.9 -7.1 -3.6 -5.9 5.8 -6.7 Mutual savings banks 12
13 1.0 -1.7 2.2 -.8 2.0 -2.0 1.5 L] 1.6 0.9 -4 2.4 Credit unions 13
14 7.2 9.2 13.8 -3.8 7.2 -5.2 -15.5 13.4 12.3 8.8 5.2 2.7 Life insurance companies 14
15 35.6 31.4 27.1 28.8 30.6 31.4 32.8 31.8 28.8 30.3 27.5 27.9 Other insurance companies 15
16 27.6 ~11.0 13.4 1.9 25.0 50.3 -.8 4.3 21.9 22.1 -16.0 4.6 Finance companies 16
17 -.5 0.9 -9 0.8 1.0 0.4 = -.2 L] 6.2 5.9 0.2 REITs 17
18 13.2 ~56.1 30.9 19.0 -1.8 -3.8 -1.6 5.8 9.4 -2.8 34.3 -3.8 Brokers and dealers 18
19 576.8 455.1 106.0 299.2 -9.0 130.2 -8.4 424.8 126.7 242.1 62.0 65.9 Net chanse in assets 19
20 15.2 15.3 18.7 3.3 13.5 13.3 30.9 -5.3 14.0 14.0 13.6 15.0 Households 20
2 1.5 2.6 3.4 2.5 2.5 3.1 3.6 3.5 1.9 1.9 0.7 0.3 Farm business 21
22 8.0 7.5 7.0 6.8 6.8 6.4 6.8 6.6 6.8 4.4 4.8 3.0 Nonfarm noncorp. dbusiness 22
23 91.0 62.0 61.0 36.7 44.5 €5.4 =26.0 62.8 59.8 8.2 -23.7 13.3  Nonfin. corporate business 2
24 127.5 66.2 61.7 142.0 £5.0 -5.3 -644.3 108.6 31.9 14.7 37.7 27.3 Foreisn 24
25 0.8 37.8 21.7 =-2.17 764.7 17.3 47.2 -26.1 27.9 133.2 9.2 31.3 U.S. government 25
26 332.7 265.7 -64.5 116.7 -206.1 30.0 -26.6 274.8 -17.7 55.6 19.5 -26.64 Total finance 26
27 38.4 9.9 -4.4 -16.0 31.0 -13.6 -1.1 -11.2 20.9 -4.4 21.5 -35.3 Sponsored credit agsencies 27
28 16.8 9.6 10.8 -5.2 1.8 6.3 -7.9 -13.2 -4.5% -2.7 10.9 -3.7 Monetary authority 28
29 193.2 203.2 -135.6 129.6 -229.1 61.1 -38.1 157.9 -45.8 31.6 -40.4 70.1 Commercial banking 29
30 -.3 28.5 -14.2 52.7 -48.4 1.3 -.2 25.2 -53.0 -39.8 -48.4 -.5 Savings and lean assns. 30
31 18.8 -10.8 -2.3 0.2 9.2 -7.5 -2.0 -.9 -2.6 -3.0 «1.9 -6.4 Mutual savings banks 31
32 -6.4 4.6 5.9 0.1 6.8 7.6 4.1 6.6 14.8 13.9 -5.8 22.7 Credit unions 2
33 8.1 6.7 38.1 -8.9 0.3 -1.2 2.0 11.6 7.8 22.0 3.9 3.2 Life insurance companies 33
34 13.7 6.2 -3.6 -14.2 3.4 -9.8 16.9 53.5 -7.1 16.4 ~-9.8 2.5 Private pension funds 34
35 37.6 ~-10.9 43.5 -25.5 19.8 6.9 9.6 26.0 33.8 31.8 5.1 -39.7 Finance companies 35
36 1.4 -1.4 -.1 0.5 -2.2 -2.6 2.3 -.7 0.8 1.3 1.8 0.6 RE1Ts 36
37 5.4 10.9 -5.6 10.2 13.9 -34.3 -15.5 10.0 9.2 -2.0 10.3 -2.5 Money market funds 3?7
38 6.1 11.1 2.8 -12.6 -12.¢6 9.5 3.2 .9 7.8 -9.4 2.7 -35.4 Brokers and dealers 38
39 -139.0 -~104.3 -13.8 122.8% -86.0 61.8 14.1 -127.% 25.1 -185.5 220.3 79.4 Unallocated, net 39
(A) Foreisn claims
Foreisn direct investment by U.S. corps.
40 28.8 28.4 13.8% 36.1 11.8 73.8 =-10.7 56.0 11.1 285.2 26.2 26.0 Lisb.: Foreisn (1) 40
41 4.3 6.5 0.5 15.7 -5.2 53.1 -37.6 30.7 ~8.6 9.8 0.7 8.0 Equity & intercompany accts. 41
42 24.5 21.9 13.0 20. 16.8 20.4 26.9 25.3 19.7 15.4 25.5 16.0 Retained earnings 42
Direct investment in U.S. by f9n. corps.
43 64.1 42.8 88. 67. 37.1 33, 18.1 13.5 31.6 21.1 14.8 18.7 Lisb.: Nonfin. corp. bus.(l) 43
44 61.2 45.6 98.0 77.4 41.0 39.3 47.2 33.2 48.2 33.1 33.% 32.0 Equity & intercompany accts. 44
4«5 3.0 -2.8 -9. -9.9 -3.9 -5.8 -29.1 <~19.7 -16.6 -11.9 -18.7 ~-13.3 Retsined earninss 45
U.S. sovt. equity in IBRD, etc.
46 1.0 1.3 1.4 1.3 1.2 1.8 0.8 1.1 1.7 1.4 1.8 1.6 Lisb.: Foreisn 46
Nonofficial foreisn currency
47 -.2 0.1 ~.5 0.3 -.1 0.1 -.2 0.2 6.8 1.9 1.0 0.4 Asset: U.S. sovernment 47
Lisd.: Foreisn
(B) Claims on federally related agencies
Postal Savines deposits
48 - - - - - - - - - - - - Asset: Households 48
Liab.: U.S. sovernment
Deposits at Federal Home Loan Banks
49 20.3 5.4 3.5 ~1.4 2.8 8.3 9.6 7.0 3.6 6.8 -13.3 20.3 Liab.: Sponsored credit ags. 49
Asset: SIL asssociations
so 6.1 0.2 0.2 6.3 0.1 0.2 0.1 0.3 0.2 0.1 0.3 0.4 Federsl Reserve Bank stock 50
Asset: Commercisl banks
s1 -1.4 -.2 -.7 ~-5.0 -2.1 -1.9 -1.1 0.7 -.3 - -1.1 0.6 Equity in sponsored credit as. 51
52 - - - - - - - - - - - - U.S. sovernment s2
Private:
83 -1.7 -.3 0.8 -.2 -.2 -2 - -.2 0.2 0.2 0.4 6.5 Farm business (FICB 8 FLB) 53
$4 - L] 0. =-.1 -.1 -1 ~.1 -.1 0.1 9.1 0.2 0.2 Nonfarm noncorporate (BC) 54
58 » - . L " » - 2.0 L - - 0.1 Nonfin. corp. bus. (FNMA) 5§
113 9.3 0.1 -1.8 -4.7 -1.8 ~1.6 -1.0 -1.0 -.6 -.3 ~1.7 -.3 S8L associations (FHLB) 56
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Miscellaneous. Continued Miscellsneous, Continued
Miscellaneovs Financisl Claims. Continued 60
SEASONALLY ADJUSTED ANNUAL RATES SEASONALLY ADJUSTED ANNUAL RATES
1989 ! 1990 1 1991 1992
11 111 w1 1 11 11t v | 1 11 1931 o 1

(C) Life insurance claims
Deferred and unpaid premjums

1 0.5 6.5 2.7 -1.4 L] -.2 1.9 1.9 1.3 3.6 -1.9 1.2 Li3b.: Households 1
Asset: Life insurance

Life company reserves

2 2.9 2.6 8.3 -4.0 2.0 1.4 20.1 -l6.8 2.9 3.0 2.8 2.9 Liab.: Life insurance cos. 2
3 1.5 1.2 7.8 -5.2 1.1 1.0 17.6  ~l4.4 1.4 1.6 1.4 1.3 Accident and health 3
4 1.4 1.4 0.8 1.2 0.8 0.3 2.7 -2.4 1.5 1.8 1.4 1.5 Policy dividend accum. 4
Asset: Households
{D) Nonlife insurance claims
3 35.6 31.4 27.1 28.8 30.6 31.4 32.8 31.8 28.8 30.3 27.8% 27.9 Lisb.: Other insursnce cos. L3
(3 12.3 12.7 7.3 7.2 11.6 11.9 10.8 11.5 11.¢ 1.1 10.9 12.1 Asset: Households 3
7 3.2 2.9 2.6 2.7 2.7 3.3 3.6 3.7 1.7 1.7 0.3 -.2 Farm business 7
8 6.2 3.8 3.0 3.3 3.3 2.9 2.9 2.8 2.8 2.3 2.3 2.0 Nonfarm noncorp. bus. 8
’ 15.9 12.0 14.1 15.8 12.9 13.2 15.5 13.8 13.3 1.2 16.0 164.0 Nonfin. corp. business 9
(E) Pension fund contridbutions pavadle
10 4.7 1.4 -1.2 -64.9 1.2 -3.3 5.8 19.0 -2.2 5.5 -4.8 -.6 Liab.: Nonfin. corp. business 10
{F) Intercorporate claims
Corporate parent i1nvestment in:
11 20.6 . 1.8 25.0 3.9 2.3 ~9.7 14.8

8 28.3 24.9 12.8 Commercial bank subsidiaries 11
5 =-10.2 -9.9 -5.4 Finance company subsidiaries 12
Asset: Domestic dank affiliates

-7.7 7.
12 18.0 18.4 14.9 -15.1 -15.3 -6.1 -48.6 -17.64 =20,

{G) Unallocated assets 8 liadbilities

13 ~-139.0 -104.3 -13.8 122.5 ~-86.0 61.8 14.1 =~-127.5 25.1 -185.5 220.3 79.4 Net total (liab. less assets) 13
14 242.8 226.1 -67.0 294.3 -167.7 48.9 -13.2 185.2 83.1 -60.4 213.9 40.6 Net change in liabilities 14
15 5.9 i.6 -%8.9% 63.9 40.3 -63.8 -47.3 19.6 99.3 -~77.1 -53.4 26.6 Foreisn 15
16 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 Nonfarm noncorp. business 1é
17 4.2 1.3 1.2 -1.3 1.0 -1.0 1.0 ~-1.1 1.0 -3.9 1.0 -1.2 U.S. government 17
18 22.6 20.3 30.2 -6.1 -5.5 ~19.0 -37.4 47.9 =37.7 -52.8 102.7 ~.8 U.S. govt.-without levels 18
19 s.2 11.6 -17.8 -3.2 26.9 =-22.2 7.8 -.4 28.6 12.8 -13.5 27.5 Sponsored credit agencies 19
20 3.6 8.1 10.7 -18.4 1.8 ~1.5 0.6 ~12.4 3.7 14.3 -1.5 -6.5 Monetary authority 2
21 130.5 212.7 -59.8 94.6 -2643.1 93.7 76.7 62.5 =-48.0 ~17.3 145.4 -30.7 Commercial banking 2
22 2.7 3.1 16.4 =-16.7 15.8 41.9  -33.2 44.2 -3.6 =29.7 32.6 -2.9 U.S. commercial banks o2
23 4.8 -21.4 20.90 -4.8 -.7 22.3 -11.8 ~-15.9% 2.5 -5.9 16.3 -4.7 Domestic affiliates 2
24 100.9 228.9 -98.2 1}4.2 -260.2 27.7  1172.7 32.3 -48.8 16.4 9.7 -25.0 Foreign banking offices 24
2 2.1 2.2 2.0 1.9 2.0 1.8 1.9 1.9 1.9 1.9 1.9 1.9 Banks in U.S. poss. 25
26 -20.1 48.5 ~10.7 121.8 -39.4 13.8 -28.7 10.5 -30.9 2%.2  -16.1 15.8 Savings and loan assns. 26
27 5.4 -3.4 -6.0 -1.0 -4.2 -1.5 -3.9 =7.1 -3.6 -5.9 5.0 -6.7 Mutual savings banks 27
28 1.0 -1.7 2.2 -.8 2.0 -2.0 1.8 L] 1.6 0.9 -.4 2.4 Credit unions 2
29 6.3 6.6 S.4 .2 5.2 -6.6 -35.6 30.2 9.3 5.8 2.5 -.2 Life insurance companies 2
30 9.6 -29.4 -1.5 17.0 40.4 86.4 47.8 21.7 4.4 32.2 -6.1 10.0 Finance companies 30
31 ~-.5 0.9 -.9 0.8 1.0 0.4 L] -.2 L 0.2 5.9 0.2 REITs 3
2 13.2  -%6.1 30.9 19.0 -1.8 -3.8 -1.6 5.8 9.4 -2.8 36.3 -3.8 Brokers and dealers 2
33  381.8 330.4 -583.2 171.7 -81.8 -12.8 -27.6¢ 312.7 $8.0 125.0 ~6.4 ~-38.8 Net change 1n assets 33
34 63.4 21.3  -26.8 74.4 17.9 -38.8 -~62.4 95.1 0.4 -6.5 22.9 8.7 Foreisn 34
35 3.8 3.7 3.7 3.6 3.6 3.5 4.0 3.9 4.0 2.0 2.3 0.8 Nonfarm noncorp. business 35
36 46.3 21.6 33.4  -35.0 20,1 -21.3 -30.8 -9.0 35.4 -22.1 -63.8 -24.8 Nonfin. corporate business 26
37 - 36.4 20.9 -4.3 73.6 15.4 46.6 -227.% 25.%  130.0 6.4 29.8 U. S. sovernment 37
38 38.4 9.9 ~6.6 -16.0 21.0 -13.6 =-1.1 -11.2 20.9 ~6.6 21.8 -35.3 Sponsored credit agencies 38
39 16.8 9.6 10.8 -5.2 1.8 6.3 -7.9 -i3.2 -4.5 -2.7 10.9 ~3.7 Monetary authority 39
40 154.5 192.3 -1852.2 119.¢ -217.9 2.7 20.1 160.2 -33.3 13.3 -55.8 62.3 Commercial banking 40
41 2.0 42.6 ~61.%5 36.9 16.6 31.46 -67.3 30.6 23.4 8.4 -70.0 43.9 U.S. commercial danks 41
2 6.8 -4.3 18.6 -10.4 3.2 39.0 21.0 2.2 8.0 -22.2 2.8 ~-16.6 Domestic affiliates 42
43 125.4 153.9 -109.8 92.0 -237.3 -9.5 664.8 125.5 -65.4 26.5 1.0 35.0 Foreiasn banking offices &3
44 0.3 0.3 .7 0.9 1.8 1.8 1.6 1.9 0.8 0.7 0.4 L Banks in U.S. possession 44
45 -20.9 23.0 -15.8 $8.8 -49.2 0.6 -8.7 19.2 -55.9 -46.3 =-33.4 -20.5 Savings and loan assns. 45
6 18.8 -10.8 -2.% 0.2 9.2 -7.5 -2. -.9 -2.6 -3.0 -1.9 -6.4 Mutusl savings banks 46
47 -6.4 4.6 5.9 0.1 6.8 7.6 4.1 6.6 14.8 13.9 -5.8 22.7 Credit unions 47
4«8 7.7 6.2 35.¢6 -7.5 0.2 -1.0 L] 9.7 6.5 18.3 .9 2.0 Life insurance companies 48
49 9.0 2.8 -2.2 -9.4 2.2 -6.4 1.1 3¢.% -4.9 10.9 -5.1 3.0 Private pansion funds 49
50 37.6 -10.9 43.5 -28.% 19.8 6.9 9.6 26.0 33.8 31.8 5.1 -39.7 Finance companies S$0
51 1.4 -1.4 -.1 0.5 =-2.2 -2.4 2.3 -7 0.8 1.3 1.5 0.6 REITs S1
2 5.4 10.9 -5.6 10.2 13.9 -34.3 -15.8 10.0 9.2 -2.0 10.3 -2.8 Money market funds 52
83 6.1 11.1 2.8 -12.6 -12.6 9.5 3.2 9.9 7.8 -9.4 2.7 =-35.4 Brokers and dealers 53

BILLIONS OF DOLLARS.

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



JUNE 11, 1992
Total Claaims

Total Claims

Totsl Claims

61
ANNUAL FLOWS ANNUAL FLOWS
1980 1982 1983 1984 198% 1986 1987 1988 198¢ 19%0 1991
Total Net Borrowing and Lending in Credit Markets (1)
Total net borrowing
1 in credit markets 430.1 $09.8 664.4 920.4 1083.0 1186.9 993.1 987.0 916.3 837.1 604.4 1
2 Domestic nonfinan. sectors 335.2 401.1 547.8 7%8.3 895.3 875.1 2. 767.2 714.7 643.9 465.7 2
3 U.S. government 7.4 161.3 185.2 197.2 225.7 216.0 143.9 185.1 146.4 246.9 8.2 3
4 Private domestic 257.9 239.8 362.6 561.1 669.7 $59.1 $78.9 612.1 568 .4 397.1 167.4 4
5 Households 117.%8 84.1 179.2 231.1 283.1 303.1 302.2 315.8 287.3 257.6 157.1 8§
[3 Farm business 15.8 6.7 3.9 -.4 ~14.5 -16.3 -10.6 ~7.5 1.6 2. 1.7 ¢
7 Nonfarm noncorp. bus., 55.8 69.8 83.9 23.2 130.2 101.3 65.9 62.4 50.0 15.3 -23.4 7
8 Corporate business 58.0 «8.8 61.0 171.% 136.9 211.7 138.5 192.% 166.3 79.90 7.5 8
9 Statellocal governments 10.9 30.4 34.6 35.7 134.0 $9.2 82.90 “8.9 63.2 42.6 6.5 9
10 Foreign borr. in U.S. 24.2 16.0 17.3 8.4 1.2 9.7 .2 6.6 10.6 23.5 15.1
1l Financial sectors 71.8 91.6 99.3 183.7 186.4 302.1 264.1 213.4 191.0 169.7 1643.7
12 Sponsored credit agencies 25.6 15.3 1.4 38.4 21.7 146.9 <%.5 “4.9 25.2 17.0 .2
13 Mortgsage pools 19.2 49.% 66.4 46.4 79.9 163.3 142.3 76.9 125.8 150.3 138.6
14 Commercial banks 8.3 11.7 5.0 7.3 -4.9 -3.6 6.2 -3.0 -1.4 -1.1 -13.3
15 Bank affiliates (BHCs) 6.7 7.1 13.3 16.1 16.6 10.7 14.3 .2 4 -27.7 -2
16 Savings and loan assns. 6.8 1.7 -6.2 17.2 17.3 20.9 19.6 19.9  -l4.1 -29.7 -38.6
17 Mutual Savings Banks 6.7 -.6 -.4 1.2 1.5 6.2 8.1 1.9 -1.4 ~.5 -3.5
18 Finance companies 6.9 6.3 16.5 27.3 42.9% s2. 4.7 33.5 3.1 23.2 23.4
19 RE1Ts ~-.6 -.1 -.3 0.6 -.1 0.9 0.4 3.6 -1.9 -1.9 -1.58
2 SCO 1ssvers - 0.6 3.6 9.3 11.8% 39.0 3%.1 32.8 21.4 «0.1 32.
Total net lending
21 in credit markets 430.1 509.8 664.4 920.4 1083.0 1186.9 993.1 987.0 916.3 837.1 604.4
22 Private dom. nonfin. sectors 46.7 97.1 167.3 162.2 296.2 128.4 247.1 239.8 192. 184.1 23.0
2 Households 40.3 50.1 113.4 115.7 158.8 £7.5 189.9 212.0 177.0 149.8 -1.8
24 Nonfarm noncorp. business 0.9 8.9 4.6 7.8 9.9 5.3 6.2 -5.6 3.1 -.3 -.6 -1.4
25 Corporate business -1.5 9.7 20.7 17.2 10.1 1.7 17.7 18.9 6.1 .6 14.5 12.4
26 State 8 local gsovernments 5.0 8.6 2i.8 28.9 26.5 130.4 58.9 43.9 18.6 16.4 20.5 :.8
27  Foreisn 26.3 28.0 28.5 26.7 59.8 61.2 98.2 61.8 95.0 2.7 3.2 49.8
2 L.S. sovernment 23.7 26.0 15.9 9.7 17.1 17.8 9.7 -7.9 -9.4 -2.6 33.6 10.7
29 Financi1al sectors 335.4 386.6 368.3 4$60.7 681.3 707.8 940.7 692.1 661.7 653.4 566.2 21.0
30 Sponsored credit agsencies 26.4 33.2 16.0 3.4 29.8 23.7 14,1 27.0 37.1 -.5 16.6 16.3
31 Mortgage pools 19.2 15.0 49.5 66.4 46.4 79.9  163.3 142.3 76.9 12%.8 150.3 138.¢
2 Monetary authority 3.5 8.8 7.7 14.7 8.4 18.¢ 19.4 24.7 10.5 -7.3 8. 31.1
33 Commercial banking 108.0 109.4 113.1 143.3 173.9 188.4 196.8 135.3 157.0 177.9 121.2 83.¢
34 U.5. commercial banks 87.6 95.0 110.7 136.5 158.6 165.6 159.2 99.1 127.1 145.7 95.2 36.2
35 Bank affiliates -.3 1.4 -2.2 1.5 0.9 3.7 -.3 2. -.1 2.8 -2.8 -1.%
36 Foreign banking offices 19.8 12.5 2.2 3.7 12.9 16.4 35.0 34.2 29.4 26.7 8.4 «8.5
37 Banks 1n U.S. poss. 0.9 0.5 2.4 1.6 1.5 2.7 0.9 0.1 0.6 1.8 0.3 0.3
38 Private nonbdbank finance 178.3 220.1 182.0 232.9 “26.7 397.5 $49.1 362.9 ig2.2 358.5 270.1 263.6
39 Thrifts $0.1 25.0 25.5  134.2 156.7 87.9 107.6 137.6 118.7 -90.2 -150.8 -144.9
4«0 Savings & loan assns. 45.0 22.0 2.5 103.3 129.3 64.8 75.2 94.1 87.0 -93.1 142.8 -~140.8
41 Mutual savinss banks 5.9 8.9 0.7 18.8 10.1 9.7 12.4 5.6 15.3 ~4.8 -16.5 -15.%
%2 Credit unions -.8 2.0 2.3 2. 15.3 13.4 15.90 17.8 16.3 7.7 8.5 11.5
43 Insurance sector 93.7 90.1 95.9 B4. 6 130.5 158.7 174.0 149.1 176.4 197.9 183.7 202.6
[13 Life insurance cos. 32, 31.0 42.6 52.5 54.1 74.6 86.9 91.7 104.6 2.7 96.5 81.3
[13 Private pension funds 30.6 27.2 25.1 164.46 30.1 35.3 13.1 -9.1 7.8 25.9 9.5 58.0
3 St.2loc.govt.rtr.funds 20.9 22.% 23.4 16.0 34.7 22, 21.3 27.0 35.1 “8.7 51.0 37.0
47 Other insurance cos. 9.9 9.4 5.0 1.7 11.7 26.1 42, 39.5 28.9 30.6 26.7 26.4
48 Finance n.e.c. 34.5 105.0 60.6 14.2  139.5 150.8 267.5 76.2 87.1 250.8 237.2 195.9
49 Finance companies 13.0 22.9 10.5 26.2 37.8 48.7 $8.0 39.0 39.4 41.7 43.8 -10.2
50 REITs -.7 -1.1 ] 0.1 0.8 2.4 L 1.0 0.9 0.5 -.7 -7
51 Mutual funds 3.2 3.1 4.7 9.8 17.9 68.7 122.1 5.8 11.9 2.8 38.2 95.5
2 Money market funds 16.4 64.8 29.5 -17.7 «5.0 13.9 34.1 1.8 10.7 67.1 80.9 3.1
53 Brokers and dealers 2.6 15.3 15.4 -7.7 28.8 5.6 13.2 ~30 & -8.2 96.3 34.9 49.0
54 SCO issuers - - 0.6 3.6 9.3 11.5 39.0 39.1 2.5 21.4 «0.1 32.
(1) Excludes corporate equities and mutual fund shares.
Total tiabilities and Their Relation to Total Financial Assets
Net flows through credit markets (from
1 preceding table) 430.1 509.8 664.4 920.4 1083.0 1186.9 993.1 987.0 916.2 837.1 604.4 1)
Qther financial sources:
2 Official foreilgn exchanse 8.1 3.6 1.1 2.2 3.0 -.6 -9.7 4.0 264.8 2.0 -5.9 2
3 Treasury curr. and SDR ctfs. 1.3 1.7 0.5 0.6 0.5 0.8 0.5 0.8 4.1 2.8 L3 3
4 Deposits at financial insts. 218.5 270.1 216.6 371.0 277.3 360.6 141.1 259.9 290.0 91.9 56.3 4
5 Checkable deposits 17.1 37.7 40.4 47.4 83.5 127.0 4.1 43.2 6.1 64,2 75.8 S
6 Small time & savings dep. 82.7 138.7 216.6 150.8 141.2 124.1 76.3 120.8 96.2 9.9 12.7 6
7 Money market fund shares 30.8 32. -40.4 84.2 10.2 8.3 264.0 21.9 90.1 70.3 «1.3 7
8 Large time deposits 60.0 26.6 -13.9 87.3 17.9 5.0 50.6 53.6 18.2 -66.7 -60.9 8
9 Security RPs 23.5 2.0 11.9 37.2 28.4 47.2  -10.9 23.8 78.3 -23.8 -16.4 9
10 Foreian deposits 4.5 4.5 1.3 ~5.8 -3.9 9.1 -3.1 -3.1 1.1 7.7 3.8 10
11 Life insurance reserves 9.7 7.2 8.0 5.2 10.7 17.% 26.0 25.3 26.2 5.7 29.0
2  Pension fund reserves 108.8 146.3  134.5 167.7 212.6 213.8 87.6 186.5 206.1 182.2 2%6.8
13 Interbank claims -33.1 -34.6 -3.0 13.4 27.6 28.3 36.8 2.9 -16.5% 34.4 1.4
14 Mutual fund shares 3.8 9.4 29.3 27.3 88.7 160.9 70.2 6.1 38.% 65.7 150.6
15 Corporate equities 14.9 7.9 27.3 -69.8 -67.2 -22.4 -63.1 ~125.4 ~103.9 -50.0 49.1
16  Security credit 13.9 5.9 13.6 4.5 “3.3 9.9 -27.4 3.0 15.6 3.5 51.4
17  Trade debt 54.6 10.6 44.0 46.7 8.1 32.3 58.3 84.5 57.4 51.8 21.7
18 Taxes payable 0.4 -6.7 8.2 5.1 3.5 7.0 5.2 5.8 8.3 3.8 0.1
19 Noncorp. proprietors® equity -72. -81.5 -79.8 -74.9 =54.7 -25.4 -61.9 -42.2 -74.1 -43.9 -18.4
2 Miscellaneous 75.2 1064.2  132.6 162.1 175.0  176.2 213.1 225.6 298.1 131.1 197.0
21 Total financial sources 834.7 952.6 1197.1 1581.3 1851.3 2096.0 1467.8 1623.6 1690.8 1337.8 1393.7
- Floats not incl. in assets
22 Check. dep.: U.S. govt. -1.1 0.3 1.6 0.5 1.3 -.6 ] 1.6 8.4 3.3 -13.1
23 Other 2.3 -1.8 2. -1.9 0.8 -8.9 0.4 0.8 -3.2 2.5 2.
26 Trade credit -4.2 11.3 -18.9 ~16.6 -1.8 -2.3 -7.5 -5.1 19.4 13.9 11
- Lisbilities not allocated
as assets
2 Treasury currency -2 -.2 -.2 -.1 -.2 - -.1 -.1 -.2 0.2 -.6
2 Interbank claims -3.5 -1.1 -10.9 5.5 5.3 -2.8 -4.0 -3.0 -4.4 1.6 26.2
27 Security RPs 1.3 1.3 -14.9 0.9 -9.0 3.9 =-22.5 -28.6 15.9 =29.0 -1.0
28 Profit taxes payable 2.3 3.3 2.4 1.8 5.9 4.2 5.9 6.9 9.8 12.4 16.9
29 Miscellaneous -6.1 -.5 26.9 16.2 4.7 -38.2 6.1 -17.9 =-76.2 28.2  -16.4
Totals allocated to sectors
30 as assets 843.1 941.0 1214.6 1577.0 1845.1 2140.6 1489.5 1669.0 1721.3 1304.8 1367.8
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Total Claims

2

SEASONALLY ADJUSTED AMNUAL RATES

Total Claims

Total Claims

62

SEASONALLY ADJUSTED ANNUAL RATES

Total net borrowins
in credit markets

Domestic nonfinan. sectors

U.S. sovernment

Private domestic
Households
Farm business
Nonfarm noncorp. bus.
Corporate business
Stateglocal sovernments

Foreign dorr. in U.S.
Financial sectors
Sponsored credit agencies
Mortsagse pools
Commercial banks
Bank affiliates (BHCs)
Savings and loan assns.
Mutual Savings Banks
Finance companies
RE1Ts
SCO issvers

Total net lending
in credit markets

Private dom.
Households
Nonfarm noncorp. business
Corporate business
State & local gsovernments

nonfin. sectors

Foreign
U.S. government

Financial sectors
Sponsored credit agsencies
Mortgage pools
Monetary authority

Commercial bankins
U.S. commercial danks
Bank affiliates
Foreisn banking offices
Banks in U.S. poss.

Private nonbank finance
Thrafts
Savings & loan assns.
Mutual savings banks
Credit unions

Insurance sector
Life 1nsurance cos.
Private pension funds
St.8&loc.9ovt.rtr.funds
Other insurance cos.

Finance n.e.c.
Finance companies
REITs
Mutual funds
Money market funds
Brokers and dealers
SCO issuers

(1) Excludes corporate equities and mutual fund shares.

Net flows throush credit markets (from

1989 | 1990 | 1991 I 1992
11 111 iv | 1 11 111 v i 1 1r w 1
Total Net Borrowins and Lending in Credit Markets (1)

1 87¢.8 883.5 889.0 1016.8 898.2 712.7 720.8 627.5 540.5 654.8 594.9 633.4

2 720.7 T01.4 6% .4 835.3 668.3 592.7 479.4 438.0 512.4 463.4 368.7 569.9

3 117.5  149.2 164.0 236.2 239.6 242.3 271.5 199.2 269.1 365.5 279.0 316.5

4 603.2 552.2 832.4 601.1 428.7 350.5 208.0 238.8 263.3 97.9 89.7 253.4

5 267.9 291.4 308.7 367.2 274.5 223.8 165.0 177.2 176.4 115.6 159.4 196.5

6 -.1 -4.4 6.5 5.9 -5.% 8.7 1.1 6.2 0.1 0.3 2.1 3.6

7 56.7 39.2 32.% 31.0 14.1 11.2 4.8 11.4 2.8 -82.7 -84.6 -22.4

8 227.9 152.9 118.2 22.6 9.8 72.1 24.6 20.5 36.3 14.6 ~41.8 51.8

L 50.8 73.0 66.6 76.3 8.9 34.6 12.4 25.5 28.0 20.2 26.3 24.2

10 -11.7 26.9 15.6 12.8 36.3 26.2 19.0 62.8 -59.¢ 18.7 38.7 -32.1
11 167.8  185.2 176.9 169.0 193.¢6 93.7 222. 126.7 87.7 172, 182.4 95.7
12 18.7 5.8 11.6 6.1 11.6 13.7 36.7 13.1  =29.7 20.6 32.8 11.%
13 101.9 123.2 155, 158.7 161.2 132.5 148.9 136.5 147.8 182.3 117.9 111.6
14 5.9 3.7 -5.64 -2.9 -9.9% -5.8 14.2 -17.9 -11.9 -8.5 -15.0 7.9
15 5.5 15.4 -4.9 -8.5 =29.5 -42.0 -30.8 -8. -3.3 -7.8 8.0 -.6
16 -i0.64 -42.3 -54.8 -27.3 -43.6 -2%.2 -18.9 -42.0 -49.4 -39.6 -23.8 ~17.2
1?7 -1.8 -1.3 -1.6 -4.7 4.1 -2.7 1.3 1.9 -.9 -6.2 -8.7 5.6
18 51.9 8.1 36.4 19.46 47.4 1.1 25.1 10.8 7.3 22.0 53.6 -66.7
19 -2.8 ~3.1 -.1 -4.0 -2.7 -1.4 0.3 -.6 -.1 - -5.2 -31.2
20 -1.0 5.8 «0.4 32. 58.1 27.8% 45.6 32.9 28.0 40.0 27.6 2.6
21 87.8 883.5 889.0 1016.8 898.2 712.7 720.8 627.5 540.5 654.8 594.9% 633.4
22 185.6 269.2 123.4 319.9 332, 70.8 13.7 25.8 158.9 -83.4 -9.4 -¢8.8
23 182.8  234.2 117.8 262.4 323.6 28.2  ~-15.2 ~.9 139.7 -105.5 -40.3 -106.3
24 0.6 -.6 -.4 -.4 -2 -1.0 -.9 ~-1.1 -1.6 -1.4 -1.7 -2.2
28 21.2 29.0 1.8 17.8 17.1 9.9 13.8 -5.3 21.1 7.7 26.2 32.7
2 11.2 6.6 4.2 40.4 -8.1 33.6 16.0 33.2 -.3 15.7 6.4 7.0
27 -5.6 136.4 39.9 1.4 59.6 75.1 76.8 30.6 59.1 “2.5 66.8 79.2
2 -5.7 -8.9 3.9 38.3 36.1 63.6 -3.7 35.0 27.3 0.4 -20.0 10.8
29 702.5 486.8 121.7 657.3 470.2 S03.1 633.9 S36.1 295.2 695.3 S57.5 612.5
30 -74.4 16.8 -6.1 20.4 2.4 49.9 -7.0 27.6 -23.7 32.7 20.6 92.7
31 101.9  123.2 155.4 188.7 161.2 132.5 148.9 136.5 147.8 152.3 117.9 1i1.6
32 -8.1 -28.1 -4.5 -.3 30.8 26.2  -24.2 60.2 1.8 57.4 5.0 36.1
33  160.5 193.7 181.7 174.3 140.9 107.6 61.8 123.3 30.1 77.8  102.8 109.2
3¢ 144.1 135.0 156.7 142.3 115.2 2.4 31.0 76.5 -2.9 264.3 46.8 93.6
35 -2.1 7.5 -.6 S.1 -8.8 -5.3 -2.0 -4.7 -2.3 2.4 -1.% 8.1
36 16.4 “9.1 26.3 26.0 34.1 20.6 33.0 s1.7 34.8 50.4 57.0 6.8
37 2.1 2.1 1.4 1.0 0.4 -.1 -.1 ~.3 0.4 0.5 0.4 0.7
38 22. 181.2 395.3  304.1 134.9 186.9 454.5 188.6 139.3 375.3 311.2 262.8
39  -41.3 -130.1 -191.6 -45.0 -218.5 -165.7 =174.0 -184.1 -167.9 -178.6 =-49.0 -98.¢6
40 -38.7 -142.3 -183.3 -48.3 -182.7 -166.1 -173.9 -175.6 -145.8 -158.6 -83.2 -137.2
41  -10.0 6.4 -13.4 -9.2 -=40.7 -6.5 -9.8 -11.7 -31.1 -30.8 11.5 10.4
2 7.3 5.8 5.0 12.8 4.9 6.9 9.7 3.3 9.0 10.9 22.8 28.1

43 27%.9 148.4 21B.1 169.2 241.6 135.6 188.3 228.7 208.3 247.4 126.1 117.7
44 104.6 74.3  118.1 104.6 123.1 89.% 68.7 111.0 135.3 79.7 -.7 73.6
45 84.4 -4.1 27.8 -25.¢6 33.9 -24.5 54.1 37.¢4 0.3 107.2 86.9 -25.2
46 57.0 “6.4 66.4 62.4 $9.0 43.2 39.5 48.5 4%9.0 33.4 17.0 43.6
47 30.2 31.8 29.0 27.9 25.5 27.4 26.0 31.? 23.7 27.2 22.8 25.7
48 0288.1} 162.9 368.8 179.9 111.7 216.9 440.2 144.0 98.9 306.4 234.1 243.7
%9 53.1 4.5 7.6 4.6 58.3 43.8 18.4 -13.1 -6.2 13.2  -34.6 1.3
50 -.1 -.6 6.7 -.3 -.1 ~.1 -2.1 -1.2 -.1 -.6 -.9 -7
3} 28.1 34.3 41.5 43.3 19.0 39.8% 51.¢ 8.4 80.0 119.2 134.4 106.3
2 63.1 70.3 8l.4 149.4 -32.9 121.2 85.9 134.0 -69.6 -1.1 57.1 61.4

53 145.0 -1.6 197.3 -99.2 12.4 -14.9 261.5 -56.9 66.8 135.8 50.5 $0.7
84 -1.0 5.8 “0.¢6 32. 55.1 27.8 45.6 2.9 28.90 40.0 27.6 26.6

Total Liabilities and Their Relation to Total Financial Assets

1 876.8 883.5 889.0 1016.8 898.2 712.7 720.8 627.5 540.5 6564.8 594.9 633.4

2 48.7 23.1 12.0 11.7 -2.3 -5.% 4.0 1.5 -4.8 -15.% -5.0 =-11.1

3 13.3 0.4 0.5 0.6 0.6 0.4 8.2 -1.2 0.4 0.4 0.% -1.1

4 440.6 207.0 233.8 123.8 18.2 17.0 211.8 34.1  -75.8 31.1 35.6 161.6

5 32.3 ~3.0 40.5 36.8 23.¢ 3.2 63.2 76.4 3.2 100.4 123.1 92.2

6 91.3 140.8 118.8 115.1 26.0 40.9 $9.7 105.1 0.4 -41.4 -13.2 -10.9

7 98.4 124.5 56.6 120.8 -25.8 126.0 60.1 192.7 -%59.4 1.7 30.0 105.8

8 43.1 -18.0 -31.4 -65.5 =-49.7 -78.8 -72.8 1.7 -62.8 =75.0 -121.3 -81.9

$ 195.7 -31.7 45,1 -82.7 31.1 -137.0 94.5 -156.1 “8.3 31.4 11.1 45.6

10 -20.2 -5.6 4.6 -.9 11.9 12.7 .- 0.4 -5.1 14.0 6.0 10.7
11 32.9 21.6 26.9 24.7 29.9 24.4 23.7 34.0 40.1 28.1 13.9 264.8
2 273.8 153.9 199.7 133.8 227.4 101.9 265.9 307.0 201.9 335.0 183.2 23.8

13 -12.8 -26.2 -6.0 55.4 29.3 85.3 -32.4 13.2  -~45.3 75.1 -37.4 38.6
14 35.8 52.2 73.4 56.3 77.1 65.9 83.7 97.6 125.2 178.1 201.3 191.%
15 -76.1 -115.3 -56.7 -57.1 -20.7 ~65.4 -56.7 3.7 54.5 56.9 81.5 91.0
16 59.6 ~164.2 21.6 =-13.% -9.7 0.5 36.8 ~-17.7 20.3 82.2 121.6 -%8.3
17 54.9 34.8 56.8 37.4 64.1 67.0 38.5 32.2 4l.4 51.3 -38.0 58.6
18 3.7 3.6 12.0 0.1 8.6 7.6 -1.3 13.2 -7.8% 3.2 -8.4 -6.7
19 -68.2 -68.0 -85.5 -59.6 -19.2 ~48.7 =47.7 =-43.7 -68.3 20.8 2.4 -36.3
20 437.8 350.8 92.2 421.8 -95.0 191.9 5.8 297.3 149.8 56.6 282.3 145.3
21 2121.1 1507.2 1467.6 1751.9 1203.5 1135.0 1261.0 1598.8 992.8 15587.9 1427.8 1355.0
22 7.3 21.4 -6.1 20.8 -2.9 4.4 -8.9 -19.4 13.4 29.0 -75.4 -2.3
23 3.2 -6.6 -3.3 -1.8 -2.8 6.9 7.8 13.4 2.8 -1.6 -6.5 -13.2
26 16.0 30.7 2.6 -17.9 13.8 36.2 24.1 4.8 18.1 9.0 =~24.7 17.8
28 L] -.6 -.3 -.3 -.2 -.3 1.8 -1.9 -.3 -.2 -.1 -1.6
26  -10.3 -8.4 -15.1 25.1 2.6 0.9 =-22.4 58.8 23.3 30.8 -8.1 16.3
27 5.8 -=39.1 20.4 -56.6 13.4 -103.2 30.5 -11l.4 2.0 27.3 8.1 7.8
28 17.3 12.% 11.0 3.0 13.5 1).4 21.7 38.6 3.2 15.8 10.6 ~8.3
29 -139.0 -104.3 -13.8 122.5 -86.0 61.8 14.1 -127.5 25.1 -185.% 220.3 79.4
30 2171.0 1601.7 1472.2 1657.1 1252.% 1116.9 1192.8 1703.3 835.1 1633.3 1303.5 1289.4
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preceding table)

Other financial sources:
Official foreign exchange
Treasury curr. and SDR ctfs.

Deposits at financisl insts.
Checkable deposits
Small time & savings dep.
Money market fund shares
Large time deposits
Security RPs
Foreign deposits

Life insurance reserves
Pension fund reserves
Interbank claims

Mutual fund shares

Corporate equities

Security credit

Trade dedt

Taxes pavable

Noncorp. proprietors® equity
Miscellaneous

Total financial sources
- Floats not incl. in assets
Check. dep.: U.S. govt.
Other
Trade credit
- Liabilities not allocated
as assets
Treasury currency
Interbank claims
Security RPs
Profit taxes pavadle
Miscellaneous
Totals allocated to sectors
as assets

-
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Personal Savins Personal Savins
63 Derivation of Measures of Personal Saving (1)
ANNUAL FLOMS ANNUAL FLOWS
1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991
1 Increase in financial assets 326.1 319.2 38l1.6 491.9 550.6 573.4 589.0 456.1 543.4 579.4 478.2 455.1 1
2 Checkadle deposits and curr. 9.2 36.2 264.6 33.6 20.8 34.1 99.2 7.8 7.3 23.5 21.1 56.8 2
3 Time and savinss deposits 126.9 72.0 122, 203.3  218.6 129.9 98.3 118.1 182.6 101.1 12.0 -65.5 3
4 Money market fund shares 24.5 90.7 $2.8 -31.1 46.0 8.7 39.6 28.1 27.0 86.1 46.7 20.6 4
S Securities 11.5 -8.3 24.7 113.0 §7.5 109.9 46.6 140.5 66.9 69.7  133.¢ 83.1 §
6 U.S. savinss bonds -7.3 -4.3 0.2 3.1 3.0 5.3 13.6 7.8 8.5 .2 8.5 11.9 6
7 Other U.S. Tressury secur. 29.3 23.8 40.8 $0.1 §5.7 1.7 -=20.0 -2.2 39.1 22.3 66.5 -19.4 7
8 U.S. govt. sgency secur. 9.3 1.6 -7.6 7.7 22.0 25.1 -9.9 5.6 76.6 95.5 51.0 13.4 8
9 Tax-exempt securities 0.7 19.8 31.8 39.3 31.5 81.0 -1.2 93.1 54.1 61.7 22.6 5.0 9
10 Corporate & foreign bonds -13.8 -1.9 ~9.0 -3.9 -6.5 -16.8 “3.7 6.7 -32.9 -27.1 ~-11.8 2.6 10
11 Open-market paper 3.8 -10.2 -15.9 19.2 8.1 59.4 13.9 7.6 41.6 -1.1 15.4 -32.0 1)
12 Mutual fund shares 1.7 6.4 7.6 26.1 21.9 73.5  1641.5 71.8 2.3 61.9 2.7 26.7 12
13 Corporate equities -12.3 -43.8 -23.,2 -28.5 -78.1 -119.4 -135.0 ~-99.8 -122.4 -131.6 -49.5 -25.0 I3
14 Private life insurance res. 9.7 8.9 7.0 7.8 5.0 10.4 17.2 5.7 24.9 25.9 25,3 28.9 14
18 Private insured pension res. 22.3 29.% 39.7 38.8 66.7 63.4 82.5 62.7 85.0 80.6 84.4 85.5 15
16 Private noninsured pen. res. 51.2 39.7 62.9 Ga2.4 57.3 77.2 52.9 ~48.7 17.0 32.6 10.2 89.1 16
17 Govt. insurance & pen. res. 35.3 39.7 43.9 $3.5 63.9 72.3 78.7 73.9 84.9 93.3 88.0 2.3 17
18  Miscellaneous finan. assets 37.8 10.5 23.4 30.6 36.6 67.6 76.1 47.9 77.9 66.7 §7.2 74.2 18
19 Gross inv. in tangible assets 408.7 487.6  431,1 493.4 605.7 657.6 711.6 735.4 777.0 812.3 805.8 744.9 19
20 Owner~occupied homes 1164.4 111.7 90.1 124.6 153.% 157.4 180.6 202.8 222.9 234.7 216.8 188.9 2
21  Other fixed assets (2) 87.1 103.4  101.4 108.4 }126.0 134.4 139.7 133.1 128.8 117.2  121.2  1l4.9 2
2 Consumer durables 212.4 228.6 236.64 275.0 317.9 352.9 389.7 403.8 437.2 459.8 465.9 44S.2 22
23 Inventories (2) -8.2 13.8 3.2 ~14.6 10.3 13.0 1.6 -4.2 -}2.0 0.6 1.9 -4.2 2
26 Capital consumption allowances 316.3 3645.6 370.9 386.7 605.2 435.4 464.1 49%6.7 532. §75.5 610.3 646.7 24
25 Owner-occupied homes 47.0 51.4 4.3 $7.0 60.90 64.4 67.1 70.0 73.0 76.0 79.4 83.9 2
2 Other fixed assets (2) 81.1 93.0 102.6 105.3 109.0 113.9 118.9 125.9 134.8 149.5 15).7? 158.3 2
27 Consumer durables 186.2 201.2 214.1 224.4 236.1 257.1 278.2 300.8 324.5 350.1 379.2 404.5 2
28 Net inv. in tangible assets 91.4 111.8 60.2 106.7 200.6 222.2 247.5 238.7 244.7 236.8 195.5 9.2 2
2 Ouner-occupied homes 67.5 60.2 35.8 67.6 93.6 93.0 113.6¢ 132.8 149.9 158,7 137.5 105.0 2
30 Other fixed assets (2} 6.0 10.4 -1.2 3.1 15.0 20.4 20.8 7.1 -6.0 -32.3 =-30.5 =43.6 30
31  Consumer durables 26.2 27.4 22.3 50.6 81.8 95.8 111.5  103.0 112.7 109.7 86.7 40.7 31
2  Inventories (2) -8.2 13.8 3.2 -l4.6 10.3 13.0 1.6 -4.2 ~12.0 0.6 1.9 -4.2 32
33 Net increase in liabilities 209.5 191.1 182.8 293.5 380.7 436.3 408.7 362.2 393.0 364.8 291.0 168.6 33
34 Mt9. dedbt on nenfarm homes 96.5 73.9 52. 117.1  136.4 186.3 230.2 234.0 230.7 218.6 217.2 139.3 34
35 Other mortgage debt (2) 57.5 34.8 75.1 70.6 87.1 102.3 71.0 65.7 2.7 8.1 16.3 0.9 35
36 Consumer credit 2.6 16.9 16.4 48.9 81.7 82.% $8.90 33.5 50.4 43.1 14.3 -12.1 36
37 Security credit 7.3 ~-1.7 2.8 8.4 -2.3 18.9 6.7 ~16.3 1.7 ~1.9 -3.7 16.3 37
38 Policy loans 6.7 7.4 6.2 1.1 0.6 -.1 -.1 * 1.1 3.7 4.6 5.1 38
39  Other liabilities (2) 38.9 59.8 3.2 47.4 77.8 76.5 39.9 45.4 46.6 52.3 42. 19.2 39
40 Personal saving, FOF (3) 208.0 239.9 259.3 305.0 370.4 359.3 430.9 332.5 395.1 451.3 382, 384.7 40
41 - Govt. insurance § pen. res. 35.3 39.7 43.9 £3.5 63.9 2.3 78.7 73.9 84.9 93.3 88.0 82.3 ¢l
2 - Net investment in cons. dur. 26.2 27.4 22.3 50.6 81.8 95.8 111.5 103.0 112, 109.7 86.7 “0.7 42
43 - Net saving by farm corps. 0.5 0.2 0.5 0.6 6.7 0.9 0.6 0.9 1.4 1.8 2.2 1.6 42
44 = Personal saving 146.0 172.5 192.% 200.3 224.1 190.4 240.1 154.8 196.1 2646.5 205.9 260.1 44
(NIPA concept. FOF data)
45 Personal saving (NIPA measure) 153.9 191.7 199.46 168.5 221.9 189.4 187.5 142.1 185.6 166.1 206.0 219.7 45
46 Difference (4) ~7.8 ~19.1 -6.8 3.9 2.2 1.0 52.6 12.7 40.5 80.4 L] 40.4 46

Personal savins as a3 percentagse of disposable personal income:

47 FOF measure (line 40) 10.6% 11.0% 11.1% 12.2% 13.4X 12.2% 13.7% 10.1% 11.1% 11.9% 9.4% 9.1% 47
48 NIPA concept,.FOF datalline 4¢<4) 7.6% 7.9% 8.3% 8.0% 8.1% 6.4% 7.6% 6. 7% 5.5% 6.5% 5.0% 6.1% 48
49 NIPA measure (line 45) 7.8% 8.8% 8.5% 6.7% 8.0% 6.4% 5.9% 4.3% 4.3% 6.3% 5.0% $.2% 49
50 Difference (line 46} -0.4% -0.8% -0.2% 1.2% 0.0% 0.0% 1.6% 0.3% 1.1% 2.1% 0.0% 0.9% S0

(1) Combined statement for households. farm business,
and nonfarm noncorporate business.

{2) Includes corporate farms.

(3) Line 1 plus line 28 less line 33.

(4) Household discrepancy with sisn reversed.
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SEASONALLY ADJUSTED ANNUAL RATES ,

Derivation

of Measures of Personal Savang (1)

Personal Saving
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SEASONALLY ADJUSTED ANNUAL RATES

® Capital consumption allowances O

Increase 1n financial assets 1
Checkadble deposits and curr. 2
Time and saving: deposits 3
Money market fund shares 4
Securaities S

U.S. savings bondc 6
Other U.S. Treasury secur. 7
U.S. govt. agency secur. 8
Tax-exempt securities e
Corporate & foreisn bond: 10
Open-market paper 11
Mutual fund chares 12
Corporate equitiec 13
Private l1fe 1nsurance res. 14
Private 1nsured pension res. 1S
Private nonincured pen. rec. 6
Govt. 1nsurance & pen. rez. 17
Miscellaneous finan. assetc 18
Gross 1nv. in tangidle accets 19

Owner-occupled homes 2

Gther fixed assets (2) 2
Consumer durabdbles 22
Inventoriez (J) 2

Owner-occupled homes

Other fixed accets () 26
Consumer durable: <
Net inv. 1n tangible accets 2
Owner-occupled homes 29
Other fixed assets (2} I
Consumer durables 1
Inventories (2} o
Net increase in liabilities 33
Mtg. debt on nonfarm homes 34
Other mortgage dedt () 35
Consumer credit 36
Security credit 37

Policy loans I8

Other liabilities (2) 30
Personal savang. FOF (3) 40
~ Govt. insurance 8§ pen. res. &l
- Net 1nvestment in cons. dur. &2

=~ Net saving by farm corps. 43
= Personal saving
(NIPA concept. FOF data)

Personal saving (NIPA measure) 45
® Difference (&) 46
disposadble personal income:
2 FOF measure (line 40) 47

NIPA concept-FOF datalline 44) 48
NIPA measure (line 45) 49

Diafference (line 46) s¢

farm business.

lane 28 lesc line 33.

1989 | 1990 ] 1991 1 1992
11 111 v ot 1 111 v 1 11 111 v i 1
1 714.8 $64.4 562.8 606.5 629.0 o2 355.¢6 643.02 378.8 610.3 388.1 384.3
2 5.7 3.4 61.0 8.2 47.8 13.7 -5.4 4.3 4.7 109.5 27.9 135.3
3 lle.1 102.3 93.1 81.0 -2.7 -19.0 -v.2 $3.4 -79.% -146.5 -89.3 -29.2
4 98.1 118.0 50.7 298.6 -3%.4 2.8 34.8 127.2 ~-76.2 -7.1 -11.% 97.4
5 103.4 156.2 17.64  233.1 310.7 54.7 -~04.9 -12. 195.06 17.1 132.% 28.0
6 7.4 6.7 8.1 8.6 7.9 W2 e.2 14.0 1.9 8.8 1.0 15.0
7 100.9 12.0 -48.9 90.8 106.2 57.0 -80.8 -37.9 122.9 -51.1 -11t.% 0.4
8 19.5 140.9 100.4 62.0 72.2 «8.4 6}.4 4.5 17.¢ -4.3 35.9 -47.6
9 27.0 59.3 74.7 67.9 38.4 0.5 -16.6 14.1 18.5 10.0 -22.8 6.9
10 -23.4 46.2 -31.9 2.0 2.6 =109.4 -2.2 42.0 4%.3 -109.8 26.0 -120.0
11 3.5 -12.7 -34.9 12.1 41.8 8.3 -.7 -86.4 ~-106.7 38.0 -2.9 -164.2
2 40.7 56.6 72.3 49.8 64.7 30.5 65.7 73.2 102.5 152.8 178.2 167.1
13 -72.3 -152.7 ~-i22.2 =-76.1 -51.1 10.2 -81.0 -66.3 -2, -30.2 18.4 18.0
14 3C.8 1.2 26.5 24.3 29.% 4.0 23.4 33.7 40.0 8.0 14.0 5.1
15 88.7 2.5 75.6 85.2 94.3 85.¢C 2.4 9.9 111.3 82.0 “8.9 66.4
1o 90.6 -11.9 5.9 -31.5 47.4 -82. 107.0 133. 5.1 158.8 59.3 -16.5
17 94.7 293.6 @7.% 80.5 8o0.0 Q9.4 8o.1 75.% 85.6 e3.2 74.9 73.6
18 84.9 9.1 114.2 .2 60.3 83.6 107.5 %0.1 51.3 74.0 131.3 6.3
19 816.3 822.8 799.2 829.3 816.6 809.1 767.9 761.2 736.7 752.7 748.8 773.1
2 237.2 234.8 233.46 220.9 2264.1 216.1 205.5 196.1 185.0 179.1 190.7 193.9
< 116.3 1le.9% 116.5 126.1 118.% 121.0 119.6 110.3 116.5 21.3 116.3 115.0
a2 457.2 474.5 458.0 479.9 464.6 467.1 451.9 460.7 440.0 452.9 %67.3 468.2
b 5.6 -3.1 -6.7 2.4 9.3 4.9 -9.0 -5.9 -4.8 -.6 -5.% -4.0
24 563.0 $90.8 593.6 600.7 605.3 613.7 621.6 637.5 642.3 647.0 660.0 663.9
< 75.6 76.3 77.1 77.8 78.6 79.3 81.8 8.2 83.6 84.5 85.5 86.5
2 144.0 156.9 156.0 149.7 150.5 152.¢9 153.8 155.7 158.2 157.6 1e2.7 158.0
27 343.4  357.5 380.6 373.0 376.C 381.5 38e.0 399.5 402.5 404.% 4)0.B 41B.5
e 263.3  232.1 205.6 2l8.6 Cll.6 198 .4 146.4 103.7 94.4  105.7 88.8 109.2
2 161.6 188.5 156.3 143, 145.5 6.8 23.7 113.8  101.4 9.6 105.2 107.4
30 -27.7 ~40.3 -61.5% -23.6 -31.9 -21.9 -36.2 -45.4 -39.7 -35.3 -47.4 -43.9
31 113.8 117.0 97.4 106.7 88.4 85.6 65.9 61.2 37.% 48.0 36.5 “9.7
b 5.6 -3.1 -6.7 2.4 9.3 4.9 -9.0 -5.9 -4.8 -.6 -5.% -4.0
33 373.% 352.4 368.4 422, 296.3 50.7 195.0 201.1 199.0 112.7 161.9 189.6
34 208.8 224.5 227.9 °9%.7 221.2 190.5 162.3 144.6 160.8 109.4 142.4 169.7
35 4.7 46.6 2.2 28.2 2.7 23.8 10.4 36.1 18.1 -42.3 -8.1 -5.1
36 39.9 45.8 39.7 33.6 164.2 13.4 -4.2 -10.6 -16.0 -19.% -2.3 1.7
37 1.2 -1.4 -7.0 -2. -7.8 -13.2 8.3 -7.8 2.8 30.0 40.0 -6.7
38 6.3 3.1 3.8 15.2 8.6 -9.5 .2 13.% 2.9 5.7 -1.7 2.1
39 3.5 33.7 71.9 2.8 57.3 45.7 14.0 25.3 30.4 29.5 -8.4 27.9
40 594.6 444, 400.0 412.9 544.1 266.8 306.8 845.8 274.2 403.2 315.0 303.9
L3} 9.7 93.6 97.6 80.5 86.0 99.4 86.1 5.5 85.6 93.2 76.9 73.6
42 113.8  117.0 97.4 106.7 88.4 85.6 65.9 «1.2 37.% «8.0 36.5 49.7
43 1.8 1.9 2. 2.2 2. 2.4 1.8 2.1 1.5 1.5 .2 1.0
a6 384.4 231.6 203.0 223.6 367.5 79.3 183.0 427.1 149.7 260.6 202.3 179%.0
45 159.9 141.4  170.2 196.5 215.8 195.6 214.9 212.6¢ 228.7 212.6 223.3 212.5
46 224.5 90.2 32.8 27.1 181.7 -116.3 -61.9 214.5 -79.0 «8.0 -21.06 -32.9
Personal saving as 8 percentase of
67  15.8% 11.6% 10.3%  10.3%  13.4% 6.5% 7.4% 13.1% 6.5% 9.5% 7.3% 6.
48 10.2% 6.0% 2% 5.6% 9.1% 1.9% 3.6%  10.2% 3.5% 6.1% 4. 7% 6.1%
49 6.2% 3.7% 4.3% “.9% $.3% 4. 7% $.1% 5.1% $.4% 5.0% % 4.8%
50 5.9% 2.3% 0.8% 0.6% 3.7%  -2.8% ~=1.6% $.1%  -1.8% 1.1%  -0.4% -0.7%
(1) Combined statement for households.
and nonfarm noncorporate business.
(2) Includes corporate farmsz,
(3) Line ! plus
)
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Household discrepancy with si9n reversed.



i1screpancies
ANNUAL FLOWS
1991

Discrepancies
1982 1983 1986 1985 1986 1987 1988 1989 1990
Sectors

1981

1980

corporate business

State and local governments

u.s.

government
Sponsored credit agencies

Monetary authority
Commercial banks

65

ANNUAL FLOWS
Financial sectors

Households
Nonfin.
Foreign

JUNE 11. 1992
Daiscrepancies
1 All sectors

2
3
4
5
6
7
8
9
0

1

-.4 11

1.9 12
.6 16

0.7 13
-1.8 14
0.4 1%
0.6 17
~1.7 18
2.0 19
0.1 20
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12

18.6 11

-3.3 8.1

~28.0

-.6

Transactions
~14.0

10.% -7.7 9.8 -8.8

13.6

majl floats:
ess disb.

sovernment

-

Other

U.S.
Profit taxes pavable

Miscellaneous

Nonfinancial
NIPA discrepancy

Treasury currency

Interbank claims

Security RPs

Checkable dep.

Trsde credit
Nonfinancial components:

Pvt. wage accr.
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1 All types

2
3
4
7
8
9
10
11
12
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Discrepancies Discrepancies
Discrepancies 66
SEASONALLY ADJUSTED ANNUAL RATES SEASONALLY ADJUSTED ANNUAL RATES
1989 | 1990 i 1991 i 1992
1t 111 w ot 1 11 111 wv o 1 11 11} w 1

Sectors

1 -44.6 -96.9 -22.3 90.3 -66.4 -10.2 66.2 -122.2 141.1 -97.3 106.4 56.9
2 =224.5 -%0.2 -32.8 -27.1 =-15t.7 116.3 61.9 =214.5 79.0 -48.0 2.0 2.9
3 68.6 -10.5 4.9 34.0 -5.8 -85.7 -20.6 £9.8 30.6 -8.4 16.3 69.9
4 -5.1 8.2 27.0 14.7 5.4 1.0 -7.5 .2 -2.0 -4.5 2.2 ~4.0
3 21.2 63.5 38.1 32.8 -1.9 -13.5 5.5 66.8 36.3 2.2 27.6 67.3
6 108.6 -17.8 -28.4 66.3 89.0 -.2 §3.3 =47.1 22.3 =442 -12.2 =21.7
7 =-13.% -50.2 -31.2 -30.4 18.6 -28.0 -26.5 8.5 ~-25.2 -26¢.4 9.5 -87.5
8 -.8 3.8 -.6 0.8 -1.8 -1.1 -2.7 -1.1 -.7 -2. -.1 -1.0
9 ~1.6 -1.9 -2.0 -2.3 =-2. -2.6 -2.4 -2.2 -2.1 =2. -1.8 -1.7
10 -3.7 -60.5 18.5 ~8.6 34.0 -21.7 -22.0 11.3 -14.6 -17.8 43.5 -65.9
1n -7.4 8.5 =47.0 -20.4 ~-11.0 -2.5 0.6 0.5 -7.8 -2.90 7.8 -18.9
2 -3.2 17.1 11.4 8.4 5.9 6.4 7.7 6.5 2.2 -1.4 0.4 0.5
13 2.2 0.3 3.6 1.3 5.2 4.9 3.3 1.9 3.1 -2.3 0.9 -1.3
14 -1.6 -<.0 2. -2.0 -.7 -2.% -1.0 -1.7 -.5 ~2.4 -2.6 -2.
15 6.2 5.2 ~52.8 -17.2 -16.7 -14.6 -8.3 -4.2 -9.3 2. 12.5 -7.6
16 -3.3 -3.2 -3.2 -3.0 -2.9 -3.0 -2.9 -2.7 -2.6 -2.8 -2.4 -2.4
17 .2 -1.4 -6.1 2.9 3.9 6.7 6.5 0.1 2 2.2 -.1 -1.1
18 -12.2 -7.5 -2, -8.7 -6.4 -.4 -5.2 0.4 -.5 -2.6 -64.2 -4.9
19 0.2 0.2 -2.2 -1.8 0.6 0.2 0.9 1.1 -.6 4.5 3.0 -.1
20 * -.1 -.1 -.3 0.1 -.1 -.4 » 6.1 * 0.3 0.1
Transactions
1 =44.6 =-96.9 -22.3 90.3 -46.4 -10.2 66.2 -122.2 141.1  -97.3 104.4 56.9
2 * -.6 -.3 -.3 -.2 -.3 1.8 -1.9 -.3 -2 -1 ~1.6
3 -10.3 -8.4 ~15.1 5.1 2.6 0.9 -22.4 58.8 3.3 30.8 -8.1 16.3
4 5.8 -39.1 20.6 ~-56.6 13.4 -~103.2 30.5 ~111.4 72.0 27.3 8.1 7.5
S 7.3 21.4 -6.1 20.8 -2.9 6.4 -8.9 ~19.¢ 13.4 29.0 -75.4 ~2.3
[ 3.2 -6.6 -3.3 -1.8 -2.8 6.9 7.8 13.4 2.8 -1.6 -6.5 -13.2
7 16.0 30.7 . -17.9¢ 13.% 36.2 26.1 “6.8 18.1 9.0 -24.7 17.8
8 17.3 2.8 11.0 3.0 13.8% 11.4 21.7 38.6 3.2 1.8 10.6 -8.3
9 -139.0 ~104.3 ~13.8 122.5 -86.0 61.8 4.1 =127.5 2.1 -185.5 220.3 79.4
10 5.3 -2.4 -17.7 «4.5 2.5 -28.2 -2.0 =17.7 -16.6 -21.9 -19.9 -38.7
}l ~5.3 2.4 17.7 4.5 -2.5 28.2 2.0 17.7 16.6 21.9 19.9 38.7
2 - - - - - - - - - - - -
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All sectors
Households
Nonfin. corporate business
State and local soveraments
U.S. government
Foreign

Financial sectors
Sponsored credit agencies
Monetary suthority
Commercial danks

Private nondbank finance
Savings and loan assns.
Mutual savings dbanks
Credit unions
Life insurance
Private pension funds
Other insurance
Finance companies
REITs
Brokers & dealers

All types
Treasury currency
Interbank claims
Security RPs

Checkable dep. mail floats:
U.S. sovernment
Gther

Trade credit

Profit taxes pavable
Miscellaneous
Nonfinancial

Nonfinancial components:
NIPA discrepancy
Pvt. wage accr. less disb.
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